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YieldMax™ BABA Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. 

The Fund’s secondary investment objective is to seek exposure to the share price of the ADR of Alibaba Group Holding Limited 
(“BABA” or the “Underlying Security”), which is generally 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your 
investment)  

 

Management Fee  0.99%
Distribution and Service (12b-1) Fees  None
Other Expenses (includes dividend, tax and broker expense)(2)  0.08%
Total Annual Fund Operating Expenses  1.07%
   
(1) The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all of the Fund’s expenses, except for the following: advisory and sub-advisory fees, interest charges on any
borrowings made for investment purposes, dividends and other expenses on securities sold short, taxes, brokerage commissions and 
other expenses incurred in placing orders for the purchase and sale of securities and other investment instruments, acquired fund
fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund under any distribution plan adopted 
pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”), litigation expenses, and other
non-routine or extraordinary expenses.  

(2) Based on estimated amounts for the current fiscal year. 
  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then hold or redeem all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 
$109 $340 

  
Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
For the fiscal period from August 7, 2024 (commencement of operations) to October 31, 2024, the Fund’s portfolio turnover rate was 
16% of the average value of its portfolio. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of the ADR of BABA (NYSE: BABA) (“BABA” or the “Underlying Security”), which is generally 
subject to a limit on potential investment gains. The Fund will employ its investment strategy as it relates to BABA regardless of whether 
there are periods of adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. 
As further described below, the Fund uses either a synthetic covered call strategy or synthetic covered call spread strategy to provide 
income and indirect exposure to the share price returns of BABA, which is generally subject to a limit on potential investment gains as 
a result of the nature of the options strategy it employs. The Fund not only seeks to generate income from its options investments but 
also aims to derive gains when the value of BABA increases. The Fund’s options contracts provide: 
   

● indirect exposure to the share price returns of BABA, 
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● current income from the option premiums, and  
● at most times, a limit on the Fund’s participation in gains, if any, of the share price returns of BABA. 

  
For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund. 
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or 

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
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  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,
in the price of shares of the Underlying Security. 

  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 
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Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
  
  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 
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U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

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

They will also generate income. 

6-month to 2-
year maturities 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to BABA equal to at least 100% of the Fund’s total 
assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to BABA. 

The Fund is classified as “non-diversified” under the 1940 Act. 

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

Alibaba Group Holding Limited (“BABA”) 

BABA is an e-commerce company that operates retail websites and offers programs that enable third-parties to sell products on their 
websites. BABA is listed on the New York Stock Exchange. 

The American Depositary Share of Alibaba Group Holding Limited (BABA) is registered under the Securities Exchange Act of 1933, 
as amended (the “Exchange Act”). Information provided to or filed with the SEC by BABA pursuant to the Exchange Act can be located 
by reference to SEC file number 001-36614 through the SEC’s website at www.sec.gov. In addition, information regarding BABA 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 and does not relate to the shares of BABA or other securities of 
BABA. The Fund has derived all disclosures contained in this document regarding BABA from the publicly available documents. 
None of the Fund, the Trust, the Adviser or their respective affiliates has participated in the preparation of such publicly 
available offering documents or made any due diligence inquiry regarding such documents with respect to BABA. None of the 
Fund, the Trust, the Adviser or their respective affiliates makes any representation that such publicly available documents or 
any other publicly available information regarding BABA 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 BABA (and therefore the price of BABA 
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 BABA 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 or their respective affiliates makes any representation to you as to the performance of 
BABA. 

THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH ALIBABA GROUP HOLDING LIMITED. 

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
as that assigned to BABA. As of the date of the Prospectus, BABA is assigned to the broadline retail industry. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 
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BABA Risk. The Fund invests in options contracts that are based on the value of BABA. This subjects the Fund to certain of the same 
risks as if it owned shares of BABA, even though it does not. By virtue of the Fund’s investments in options contracts that are based on 
the value of BABA, the Fund may also be subject to the following risks: 

Indirect Investment in BABA Risk. BABA is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be able to influence management 
of BABA but will be exposed to the performance of BABA (the underlying stock). Investors in the 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. 

BABA Trading Risk. The trading price of BABA 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, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of BABA may be traded by short sellers which may put 
pressure on the supply and demand for the common stock of BABA, further influencing volatility in its market price. Public 
perception and other factors outside of the control of BABA may additionally impact BABA’s stock price due to BABA 
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 of a particular company’s securities, securities class 
action litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been 
filed against BABA in the past. While BABA continues to defend such actions, any judgment against BABA, or any future 
stockholder litigation could result in substantial costs and a diversion of the management of BABA’s attention and resources. 
If BABA trading is halted, trading in Shares of the BABA Fund may be impacted, either temporarily or indefinitely. 

BABA Performance Risk. BABA may fail to meet its publicly announced guidelines or other expectations about its business, 
which could cause the price of BABA to decline. BABA provides guidance regarding its expected financial and business 
performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance BABA 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If BABA’s 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, the market value of common 
stock issued by BABA could decline significantly. 

Internet & Direct Marketing Retail Risk. Companies, such as BABA, that operate via the internet or direct marketing (e.g., 
online consumer services, online retail, travel) segments are subject to fluctuating consumer demand. Unlike traditional brick 
and mortar retailers, online marketplaces and retailers must assume shipping costs or pass such costs to consumers. Consumer 
access to price information for the same or similar products may cause companies that operate in the online marketplace, retail 
and travel segments to reduce profit margins in 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 subject to heightened cybersecurity risk, including 
the risk of theft or damage to vital hardware, software, and information systems. The loss or public dissemination of sensitive 
customer information or other proprietary data may negatively affect the financial performance of such companies to a greater 
extent than traditional brick and mortar retailers. As a result of such companies being web-based and the fact that they process, 
store, and transmit large amounts of data, including personal information, for their customers, failure to prevent or mitigate 
data loss or other security breaches, including breaches of vendors’ technology and systems, could expose companies that 
operate via the internet or direct marketing retail to a risk of loss or misuse of such information, adversely affect their operating 
results, result in litigation or potential liability, and otherwise harm their businesses. 

Business Structural Risks. Investing in BABA, a Cayman Islands holding company, carries several significant risks due to the 
company’s unique business structure and its base of operations primarily in China. Due to restrictions on foreign ownership 
and investment in China, BABA, like other foreign-incorporated entities operating in China, functions through a Variable 
Interest Entity structure (VIE) for its internet and other business activities. The VIEs are owned and incorporated by Chinese 
citizens or entities controlled by them, not BABA itself. Though contractual agreements enable BABA to effectively control 
the VIEs and realize the economic benefits, investors are essentially purchasing equity securities in a Cayman Islands holding 
company rather than equity securities issued by BABA’s consolidated subsidiaries and the VIE. This structure exposes 
investors to potential risks and uncertainties, including regulatory changes in China. 

In addition to these structural complexities, the company also confronts various operational and legal risks due to its base and 
primary operations in China. The Chinese government retains significant authority to regulate the business operations of China-
based companies like BABA, including their overseas listings and fundraisings. Other challenges include maintaining the 
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trusted status of BABA’s ecosystems, the impact of sustained investment on margins and net income, competition, ability to 
innovate and adapt, risks related to acquisitions, and expansion of international and cross-border operations. Furthermore, 
BABA’s dependence on Alipay for payment processing and escrow services, its broad exposure to evolving laws and 
regulations, and the potential misuse or disclosure of data also represent significant business and industry risks. 

Holding Foreign Companies Accountable Act (HFCAA) Risks. The HFCAA is a U.S. law enacted in 2020, requiring the SEC 
to ban trading on all U.S. exchanges of any foreign company for which the Public Company Accounting Oversight Board 
(“PCAOB”) is unable to inspect audit workpapers for three consecutive years, which is a particular threat to Chinese companies 
as PCAOB inspection of the audit work of foreign accounting firms conflicts with Chinese law and policy. The enactment of 
the HFCAA and other efforts to increase U.S. regulatory access to audit workpapers could cause investor uncertainty, and the 
market price of any Chinese securities held by a Fund could be adversely affected. In addition, PCAOB’s inability to evaluate 
the audits and quality control procedures of auditors deprive investors of the transparency and protections provided by such 
evaluations and may subject such investors to a heightened risk of fraud. In 2022, China regulators entered into an agreement 
with the PCAOB to facilitate access to the documents required for inspection of audit firms and audit documents with respect 
to Chinese issuers listed on U.S. exchanges. However, if the PCAOB is unable to inspect a company’s auditors for three 
consecutive years, the issuer’s securities would be de-listed from the U.S. exchange on which it trades and the resulting impact 
could negatively impact a Fund’s performance. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of the Underlying Security and the derivative, 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 the Fund to 
losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of the Underlying Security. The 
Fund may experience substantial downside from specific option positions and certain option positions held by the Fund may 
expire worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option 
approaches its expiration date, its value typically increasingly move 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 may at times be an imperfect correlation between the movement in the values of options contracts and the underlying 
instrument, and there may at times not be a liquid secondary market for certain options contracts. The value of the options held 
by the Fund will be determined based on market quotations or other recognized pricing methods. Additionally, as the Fund 
intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts, as the 
options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s default. This risk is greater for the Fund as it seeks to hold options contracts on a single security, and not a 
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broader range of options contracts, which may limit the number of clearing members that are willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 the Underlying Security over the Call Period. This means 
that if the Underlying Security experiences an increase in value 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 the Underlying Security over the 
Call Period. Additionally, because the Fund is limited in the degree to which it will participate in increases in value experienced by the 
Underlying Security over each Call Period, but has full exposure to any decreases in value experienced by the Underlying Security over 
the Call Period, the NAV of the Fund may decrease over any given time period. The Fund’s NAV is dependent on the value of each 
options portfolio, which is based principally upon the performance of the Underlying Security. The degree of participation in the 
Underlying Security gains the Fund will 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 to Call Period. The value of the options contracts 
is affected by changes in the value and dividend rates of the Underlying Security, changes in interest rates, changes in the actual or 
perceived volatility of the Underlying Security and the remaining time to the options’ expiration, as well as trading conditions in the 
options market. As the price of the Underlying Security changes and time moves towards the expiration of each Call Period, the value 
of the options contracts, and therefore the Fund’s NAV, will change. However, it is not expected for the Fund’s NAV to directly correlate 
on a day-to-day basis with the returns of the Underlying Security. The amount of time remaining until the options contract’s expiration 
date affects the impact of the potential options contract income on the Fund’s NAV, which may not be in full effect until the expiration 
date of the Fund’s options contracts. Therefore, while changes in the price of the Underlying Security will result in changes to the Fund’s 
NAV, the Fund generally anticipates that the rate of change in the Fund’s NAV will be different than that experienced by the Underlying 
Security. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, monthly distributions, if any, may consist of returns of capital, which 
would decrease the Fund’s NAV 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 Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date. The repeated payment of distributions by the Fund, if any, may significantly erode the 
Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 

Foreign Investment Risk. Because the Fund has indirect exposure to the ADR of a foreign company, the Fund may be subject to risks 
associated with foreign investments. 
   

● Currency Risk: Indirect exposure to foreign currencies subjects the Fund to the risk that currencies will decline in value relative
to the U.S. dollar. Currency rates in foreign countries may fluctuate significantly over short periods of time for a number of 
reasons, including changes in interest rates and the imposition of currency controls or other political developments in the U.S.
or abroad.  

● Depositary Receipts Risk: Investment in ADRs may be less liquid than the underlying shares in their primary trading market.  
● Foreign Market and Trading Risk: The trading markets for many foreign securities are not as active as U.S. markets and may

have less governmental regulation and oversight.   
● Foreign Securities Risk: Investments in securities of non-U.S. issuers involve certain risks that may not be present with

investments in securities of U.S. issuers, such as risk of loss due to foreign currency fluctuations or to political or economic 
instability, as well as varying regulatory requirements applicable to investments in non-U.S. issuers. There may be less
information publicly available about a non-U.S. issuer than a U.S. issuer. Non-U.S. issuers may also be subject to different
regulatory, accounting, auditing, financial reporting and investor protection standards than U.S. issuers. 

  
Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of the Underlying Security and, in turn, the Fund’s 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 7% out-of-the-money call options 
having a one-month term, the Fund’s participation in the positive price returns of the Underlying Security 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., 
5 months x 7%) of the positive price returns of the Underlying Security, or the Fund may even lose money, even if the Underlying 
Security share price has appreciated by at least that much over such period, if during any month over that period the Underlying Security 
had a return less than 7%. This example illustrates that both the Fund’s participation in the positive price returns of the Underlying 
Security and its returns will depend not only on the price of the Underlying Security but also on the path that the Underlying Security 
takes over time. 
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Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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. In stressed market 
conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying portfolio holdings, which can be 
significantly less liquid than Shares. Shares trade on the Exchange at market price that may be below, at or above the Fund’s 
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 addition, trading in Shares on the Exchange is subject to trading halts caused 
by extraordinary market volatility pursuant to the Exchange “circuit breaker” rules. There can be no assurance that the 
requirements 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 that are based on the value of an ETF, such as the Underlying 
Security 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 
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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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with the Underlying Security. 
There is no assurance that a security 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 purposes, including 
money market funds, depositary accounts and repurchase agreements. 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 subject to market and credit risk related 
to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through 
fees or other means. 

Newer Fund Risk. The Fund is a recently organized management investment company with limited operating history. As a result, 
prospective investors have only a limited track record or history on which to base their investment decisions. 

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

Single Issuer Risk. Issuer-specific attributes may 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 security (the Underlying 
Security), may be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 
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U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

Christopher P. Mullen, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

Information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask 
spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 
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Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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YieldMax™ CVNA Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. 

The Fund’s secondary investment objective is to seek exposure to the share price of Carvana Co. (“CVNA” or “Underlying Security”), 
which is generally 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your 
investment)  

 

Management Fee  0.99%
Distribution and Service (12b-1) Fees  None
Other Expenses(2)  0.00%
Total Annual Fund Operating Expenses  0.99%
   
(1) The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all of the Fund’s expenses, except for the following: advisory and sub-advisory fees, interest charges on any
borrowings made for investment purposes, dividends and other expenses on securities sold short, taxes, brokerage commissions and 
other expenses incurred in placing orders for the purchase and sale of securities and other investment instruments, acquired fund
fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund under any distribution plan adopted 
pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”), litigation expenses, and other
non-routine or extraordinary expenses.  

(2) Based on estimated amounts for the current fiscal year. 
  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then hold or redeem all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
Because the Fund is newly organized, portfolio turnover information is not yet available. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of CVNA (NYSE Arca: CVNA) (“CVNA” or the “Underlying Security”), which is generally subject 
to a limit on potential investment gains. The Fund will employ its investment strategy as it relates to CVNA regardless of whether there 
are periods of adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. As 
further described below, the Fund uses either a synthetic covered call strategy or synthetic covered call spread strategy to provide income 
and indirect exposure to the share price returns of CVNA, which is generally subject to a limit on potential investment gains as a result 
of the nature of the options strategy it employs. The Fund not only seeks to generate income from its options investments but also aims 
to derive gains when the value of CVNA increases. The Fund’s options contracts provide: 
   

● indirect exposure to the share price returns of CVNA,  
● current income from the option premiums, and 
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● at most times, a limit on the Fund’s participation in gains, if any, of the share price returns of CVNA. 

  
For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund. 
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
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  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,
in the price of shares of the Underlying Security. 

  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 
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Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
  
  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 
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U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

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

They will also generate income. 

6-month to 2-
year maturities 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to CVNA equal to at least 100% of the Fund’s total 
assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to CVNA. 

The Fund is classified as “non-diversified” under the 1940 Act. 

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

CARVANA CO. (“CVNA”) 

CVNA is a leading e-commerce platform for buying and selling used cars. CVNA is listed on the New York Stock Exchange (“NYSE”). 
Per CVNA’s most recent Form 10-K filing, the aggregate market value of common stock held by non-affiliates of CVNA (based on the 
last reported sale price of its class A common stock on June 30, 2024, on the NYSE) was approximately $14.7 billion. 

CVNA is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Information provided to or filed 
with the SEC by CVNA pursuant to the Exchange Act can be located by reference to the SEC file number 001-38073 through the SEC’s 
website at www.sec.gov. In addition, information regarding CVNA 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 and does not relate to the shares of CVNA or other securities of 
CVNA. The Fund has derived all disclosures contained in this document regarding CVNA from the publicly available 
documents. None of the Fund, the Trust, the Adviser or their respective affiliates has participated in the preparation of such 
publicly available offering documents or made any due diligence inquiry regarding such documents with respect to CVNA. None 
of the Fund, the Trust, the Adviser or their respective affiliates makes any representation that such publicly available documents 
or any other publicly available information regarding CVNA 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 CVNA (and therefore the price of 
CVNA 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 CVNA 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 or their respective affiliates makes any representation to you as to the performance of 
CVNA. 

THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH CARVANA CO. 

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
as that assigned to CVNA. As of the date of the Prospectus, CVNA is assigned to the specialty retail industry. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 
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CVNA Risk. The Fund invests in options contracts that are based on the value of CVNA. This subjects the Fund to certain of the same 
risks as if it owned shares of CVNA, even though it does not. By virtue of the Fund’s investments in options contracts that are based on 
the value of CVNA, the Fund may also be subject to the following risks: 

Indirect Investment in CVNA Risk. CVNA is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be able to influence 
management of CVNA but will be exposed to the performance of CVNA (the underlying stock). Investors in the 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. 

CVNA Trading Risk. The trading price of CVNA 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, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of CVNA may be traded by short sellers which may put 
pressure on the supply and demand for the common stock of CVNA, further influencing volatility in its market price. Public 
perception and other factors outside of the control of CVNA may additionally impact CVNA’s stock price due to CVNA 
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 of a particular company’s securities, securities class 
action litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been 
filed against CVNA in the past. While CVNA continues to defend such actions, any judgment against CVNA, or any future 
stockholder litigation could result in substantial costs and a diversion of the management of CVNA’s attention and resources. 
If CVNA trading is halted, trading in Shares of the Fund may be impacted, either temporarily or indefinitely. 

CVNA Performance Risk. CVNA may fail to meet its publicly announced guidelines or other expectations about its business, 
which could cause the price of CVNA to decline. CVNA provides guidance regarding its expected financial and business 
performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance CVNA 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If CVNA’s 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, the market value of common 
stock issued by CVNA could decline significantly. 

Automotive Industry Risk. The automotive retail industry is subject to significant risks that can impact both profitability and 
competitiveness. The industry is highly dependent on consumer demand, which can be influenced by various factors such as 
economic conditions, consumer confidence, fuel prices, and preferences for particular vehicle types. Economic downturns or 
decreases in consumer spending can lead to reduced vehicle sales, impacting the profitability of automotive retailers. Effective 
inventory management is essential to avoid excess holding costs, obsolescence, and missed sales opportunities. Additionally, 
the industry’s reliance on auto lending and financing means that changes in interest rates, lending standards, and credit 
availability can greatly influence consumer purchasing behavior. Regulatory compliance is another crucial aspect, as 
automotive retailers must adhere to various consumer protection, advertising, financing, and environmental standards, with 
non-compliance resulting in substantial fines, legal costs, and reputational damage. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of the Underlying Security and the derivative, 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 the Fund to 
losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
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the value of the options contracts in which it invests are substantially influenced by the value of the Underlying Security. The 
Fund may experience substantial downside from specific option positions and certain option positions held by the Fund may 
expire worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option 
approaches its expiration date, its value typically increasingly move 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 may at times be an imperfect correlation between the movement in the values of options contracts and the underlying 
instrument, and there may at times not be a liquid secondary market for certain options contracts. The value of the options held 
by the Fund will be determined based on market quotations or other recognized pricing methods. Additionally, as the Fund 
intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts, as the 
options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 the Underlying Security over the Call Period. This means 
that if the Underlying Security experiences an increase in value 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 the Underlying Security over the 
Call Period. Additionally, because the Fund is limited in the degree to which it will participate in increases in value experienced by the 
Underlying Security over each Call Period, but has full exposure to any decreases in value experienced by the Underlying Security over 
the Call Period, the NAV of the Fund may decrease over any given time period. The Fund’s NAV is dependent on the value of each 
options portfolio, which is based principally upon the performance of the Underlying Security. The degree of participation in the 
Underlying Security gains the Fund will 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 to Call Period. The value of the options contracts 
is affected by changes in the value and dividend rates of the Underlying Security, changes in interest rates, changes in the actual or 
perceived volatility of the Underlying Security and the remaining time to the options’ expiration, as well as trading conditions in the 
options market. As the price of the Underlying Security changes and time moves towards the expiration of each Call Period, the value 
of the options contracts, and therefore the Fund’s NAV, will change. However, it is not expected for the Fund’s NAV to directly correlate 
on a day-to-day basis with the returns of the Underlying Security. The amount of time remaining until the options contract’s expiration 
date affects the impact of the potential options contract income on the Fund’s NAV, which may not be in full effect until the expiration 
date of the Fund’s options contracts. Therefore, while changes in the price of the Underlying Security will result in changes to the Fund’s 
NAV, the Fund generally anticipates that the rate of change in the Fund’s NAV will be different than that experienced by the Underlying 
Security. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, monthly distributions, if any, may consist of returns of capital, which 
would decrease the Fund’s NAV 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 Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date. The repeated payment of distributions by the Fund, if any, may significantly erode the 
Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 
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Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of the Underlying Security and, in turn, the Fund’s 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 7% out-of-the-money call options 
having a one-month term, the Fund’s participation in the positive price returns of the Underlying Security 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., 
5 months x 7%) of the positive price returns of the Underlying Security, or the Fund may even lose money, even if the Underlying 
Security share price has appreciated by at least that much over such period, if during any month over that period the Underlying Security 
had a return less than 7%. This example illustrates that both the Fund’s participation in the positive price returns of the Underlying 
Security and its returns will depend not only on the price of the Underlying Security but also on the path that the Underlying Security 
takes over time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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. In stressed market 
conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying portfolio holdings, which can be 
significantly less liquid than Shares. Shares trade on the Exchange at market price that may be below, at or above the Fund’s 
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 addition, trading in Shares on the Exchange is subject to trading halts caused 
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by extraordinary market volatility pursuant to the Exchange “circuit breaker” rules. There can be no assurance that the 
requirements 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 that are based on the value of an ETF, such as the Underlying 
Security 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with the Underlying Security. 
There is no assurance that a security 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 purposes, including 
money market funds, depositary accounts and repurchase agreements. 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 subject to market and credit risk related 
to the collateral securing the repurchase 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 result, prospective 
investors do not have a track record or history on which to base their investment decisions. 

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

Single Issuer Risk. Issuer-specific attributes may 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 security (the Underlying 
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Security), may be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC.  

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Christopher P. Mullen, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or 
discount, and bid-ask spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 
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Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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YieldMax™ DKNG Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. 

The Fund’s secondary investment objective is to seek exposure to the share price of DraftKings Inc. (“DKNG” or “Underlying 
Security”), which is generally 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your 
investment)   
Management Fee  0.99%
Distribution and Service (12b-1) Fees  None
Other Expenses(2)  0.00%
Total Annual Fund Operating Expenses  0.99%
   
(1) The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all of the Fund’s expenses, except for the following: advisory and sub-advisory fees, interest charges on any
borrowings made for investment purposes, dividends and other expenses on securities sold short, taxes, brokerage commissions and 
other expenses incurred in placing orders for the purchase and sale of securities and other investment instruments, acquired fund
fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund under any distribution plan adopted 
pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”), litigation expenses, and other
non-routine or extraordinary expenses.  

(2) Based on estimated amounts for the current fiscal year. 
  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then hold or redeem all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
Because the Fund is newly organized, portfolio turnover information is not yet available. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of DKNG (Nasdaq: DKNG) (“DKNG” or the “Underlying Security”), which is generally subject to a 
limit on potential investment gains. The Fund will employ its investment strategy as it relates to DKNG regardless of whether there are 
periods of adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. As further 
described below, the Fund uses either a synthetic covered call strategy or synthetic covered call spread strategy to provide income and 
indirect exposure to the share price returns of DKNG, which is generally subject to a limit on potential investment gains as a result of 
the nature of the options strategy it employs. The Fund not only seeks to generate income from its options investments but also aims to 
derive gains when the value of DKNG increases. The Fund’s options contracts provide: 
   

● indirect exposure to the share price returns of DKNG,  
● current income from the option premiums, and 



 25 

 
● at most times, a limit on the Fund’s participation in gains, if any, of the share price returns of DKNG. 

  
For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund. 
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
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  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,
in the price of shares of the Underlying Security. 

  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 
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Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
  
  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 
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U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

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

They will also generate income. 

6-month to 2-
year maturities 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to DKNG equal to at least 100% of the Fund’s total 
assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to DKNG. 

The Fund is classified as “non-diversified” under the 1940 Act. 

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

DraftKings Inc. (“DKNG”) 

DKNG is a digital sports entertainment and gaming company. DKNG provides users with online sports betting, online casino, and daily 
fantasy sports product offerings, as well as retail sportsbook, media and other consumer product offerings. DKNG is also involved in 
the design and development of sports betting and casino gaming software for online and retail sportsbooks and iGaming operators. 
DKNG is listed on The Nasdaq Stock Market LLC (“Nasdaq”). Per DKNG’s most recent Form 10-K filing, the aggregate market value 
of the voting and non-voting common equity held by non-affiliates of DKNG (based on the last reported sale price of its class A common 
stock on June 28, 2024, on Nasdaq) was approximately $16.6 billion. 

DKNG is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Information provided to or filed 
with the SEC by DKNG pursuant to the Exchange Act can be located by reference to SEC file number 001-41379 through the SEC’s 
website at www.sec.gov. In addition, information regarding DKNG 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 and does not relate to the shares of DKNG or other securities of 
DKNG. The Fund has derived all disclosures contained in this document regarding DKNG from the publicly available 
documents. None of the Fund, the Trust, the Adviser or their respective affiliates has participated in the preparation of such 
publicly available offering documents or made any due diligence inquiry regarding such documents with respect to DKNG. 
None of the Fund, the Trust, the Adviser or their respective affiliates makes any representation that such publicly available 
documents or any other publicly available information regarding DKNG 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 DKNG (and therefore 
the price of DKNG 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 DKNG 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 or their respective affiliates makes any representation to you as to the performance of 
DKNG. 

THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH DRAFTKINGS INC. 

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
as that assigned to DKNG. As of the date of the Prospectus, DKNG is assigned to the hotels, restaurants & leisure industry. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—Principal Risks of Investing in the Funds.” 
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An investment in the Fund entails risk. The Fund may not achieve 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 

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

Indirect Investment in DKNG Risk. DKNG is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be able to influence 
management of DKNG but will be exposed to the performance of DKNG (the underlying stock). Investors in the 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. 

DKNG Trading Risk. The trading price of DKNG 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, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of DKNG may be traded by short sellers which may put 
pressure on the supply and demand for the common stock of DKNG, further influencing volatility in its market price. Public 
perception and other factors outside of the control of DKNG may additionally impact DKNG’s stock price due to DKNG 
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 of a particular company’s securities, securities class 
action litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been 
filed against DKNG in the past. While DKNG continues to defend such actions, any judgment against DKNG, or any future 
stockholder litigation could result in substantial costs and a diversion of the management of DKNG’s attention and resources. 
If DKNG trading is halted, trading in Shares of the Fund may be impacted, either temporarily or indefinitely. 

DKNG Performance Risk. DKNG may fail to meet its publicly announced guidelines or other expectations about its business, 
which could cause the price of DKNG to decline. DKNG provides guidance regarding its expected financial and business 
performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance DKNG 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If DKNG’s 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, the market value of common 
stock issued by DKNG could decline significantly. 

Gaming Industry Risk. The global gaming industry faces intense competition from alternative entertainment options such as 
television, movies, and sporting events, potentially reducing the popularity of gaming offerings. Success in sports betting and 
iGaming depends on factors beyond DKNG’s control, including sport outcomes, which can impact product performance. 
Additionally, partnerships with casinos, tribes, and horse-tracks are crucial for offering gaming products in specific 
jurisdictions, and failure to establish or manage these partnerships could hinder DKNG’s gaming business. Moreover, growth 
prospects are contingent upon the uncertain legalization status of real-money gaming, which may face regulatory restrictions 
or delays, affecting gaming operations. Obtaining and maintaining gaming licenses in multiple jurisdictions is vital for business 
growth, and failure to do so could impair DKNG’s ability to operate gaming platforms. Negative events or media coverage 
related to gaming, such as sports betting and iGaming, could also adversely affect user engagement and acquisition, potentially 
impacting gaming revenues. 

General Risks. Economic downturns or reductions in discretionary consumer spending could adversely affect DKNG’s gaming 
revenue, as gaming relies heavily on consumer spending. Risks associated with information technology systems, including 
failures, errors, or disruptions, pose a threat to DKNG’s brand and reputation, as well as disrupting gaming operations. Despite 
security measures, DKNG’s IT infrastructure is vulnerable to cyberattacks or breaches, potentially compromising user data and 
damaging reputation. Operating in a complex regulatory environment exposes DKNG to legal and regulatory risks, with 
changes in laws or regulations potentially impacting gaming operations and expansion plans. Investing in or acquiring other 
gaming businesses poses integration risks, affecting DKNG’s overall performance. Being subject to taxation in multiple 
jurisdictions exposes DKNG to additional tax liabilities due to changes in tax laws or interpretations, affecting financial 
performance. The company’s stock price may experience volatility, risking potential loss for investors due to fluctuations in 
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market conditions. Additionally, as a controlled company, shareholders may lack certain corporate governance protections, 
potentially impacting investor confidence. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of the Underlying Security and the derivative, 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 the Fund to 
losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of the Underlying Security. The 
Fund may experience substantial downside from specific option positions and certain option positions held by the Fund may 
expire worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option 
approaches its expiration date, its value typically increasingly move 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 may at times be an imperfect correlation between the movement in the values of options contracts and the underlying 
instrument, and there may at times not be a liquid secondary market for certain options contracts. The value of the options held 
by the Fund will be determined based on market quotations or other recognized pricing methods. Additionally, as the Fund 
intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts, as the 
options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 the Underlying Security over the Call Period. This means 
that if the Underlying Security experiences an increase in value 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 the Underlying Security over the 
Call Period. Additionally, because the Fund is limited in the degree to which it will participate in increases in value experienced by the 
Underlying Security over each Call Period, but has full exposure to any decreases in value experienced by the Underlying Security over 
the Call Period, the NAV of the Fund may decrease over any given time period. The Fund’s NAV is dependent on the value of each 
options portfolio, which is based principally upon the performance of the Underlying Security. The degree of participation in the 
Underlying Security gains the Fund will 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 to Call Period. The value of the options contracts 
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is affected by changes in the value and dividend rates of the Underlying Security, changes in interest rates, changes in the actual or 
perceived volatility of the Underlying Security and the remaining time to the options’ expiration, as well as trading conditions in the 
options market. As the price of the Underlying Security changes and time moves towards the expiration of each Call Period, the value 
of the options contracts, and therefore the Fund’s NAV, will change. However, it is not expected for the Fund’s NAV to directly correlate 
on a day-to-day basis with the returns of the Underlying Security. The amount of time remaining until the options contract’s expiration 
date affects the impact of the potential options contract income on the Fund’s NAV, which may not be in full effect until the expiration 
date of the Fund’s options contracts. Therefore, while changes in the price of the Underlying Security will result in changes to the Fund’s 
NAV, the Fund generally anticipates that the rate of change in the Fund’s NAV will be different than that experienced by the Underlying 
Security. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, monthly distributions, if any, may consist of returns of capital, which 
would decrease the Fund’s NAV 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 Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date. The repeated payment of distributions by the Fund, if any, may significantly erode the 
Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 

Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of the Underlying Security and, in turn, the Fund’s 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 7% out-of-the-money call options 
having a one-month term, the Fund’s participation in the positive price returns of the Underlying Security 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., 
5 months x 7%) of the positive price returns of the Underlying Security, or the Fund may even lose money, even if the Underlying 
Security share price has appreciated by at least that much over such period, if during any month over that period the Underlying Security 
had a return less than 7%. This example illustrates that both the Fund’s participation in the positive price returns of the Underlying 
Security and its returns will depend not only on the price of the Underlying Security but also on the path that the Underlying Security 
takes over time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 
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Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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. In stressed market 
conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying portfolio holdings, which can be 
significantly less liquid than Shares. Shares trade on the Exchange at market price that may be below, at or above the Fund’s 
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 addition, trading in Shares on the Exchange is subject to trading halts caused 
by extraordinary market volatility pursuant to the Exchange “circuit breaker” rules. There can be no assurance that the 
requirements 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 that are based on the value of an ETF, such as the Underlying 
Security 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with the Underlying Security. 
There is no assurance that a security 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 purposes, including 
money market funds, depositary accounts and repurchase agreements. 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 subject to market and credit risk related 
to the collateral securing the repurchase 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 result, prospective 
investors do not have a track record or history on which to base their investment decisions. 

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 
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Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

Single Issuer Risk. Issuer-specific attributes may 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 security (the Underlying 
Security), may be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Christopher P. Mullen, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

CFA® is a registered trademark owned by the CFA Institute. 
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Purchase and Sale of Shares 

The Fund issues and redeems Shares at NAV only in large blocks known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or 
discount, and bid-ask spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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YieldMax™ HOOD Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. 

The Fund’s secondary investment objective is to seek exposure to the share price of the Robinhood Markets, Inc. (“HOOD” or the 
“Underlying Security”), which is generally 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your 
investment)    

  

Management Fee     0.99%
Distribution and Service (12b-1) Fees     None  
Other Expenses(2)     0.00%
Total Annual Fund Operating Expenses     0.99%
  
(1)  The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all of the Fund’s expenses, except for the following: advisory and sub-advisory fees, interest charges on any
borrowings made for investment purposes, dividends and other expenses on securities sold short, taxes, brokerage commissions
and other expenses incurred in placing orders for the purchase and sale of securities and other investment instruments, acquired
fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund under any distribution plan
adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”), litigation expenses,
and other non-routine or extraordinary expenses. 

(2)  Based on estimated amounts for the current fiscal year. 
  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then hold or redeem all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
Because the Fund is newly organized, portfolio turnover information is not yet available. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of HOOD (Nasdaq: HOOD) (“HOOD” or the “Underlying Security”), which is generally subject to a 
limit on potential investment gains. The Fund will employ its investment strategy as it relates to HOOD regardless of whether there are 
periods of adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. As further 
described below, the Fund uses either a synthetic covered call strategy or synthetic covered call spread strategy to provide income and 
indirect exposure to the share price returns of HOOD, which is generally subject to a limit on potential investment gains as a result of 
the nature of the options strategy it employs. The Fund not only seeks to generate income from its options investments but also aims to 
derive gains when the value of HOOD increases. The Fund’s options contracts provide: 
  
  ● indirect exposure to the share price returns of HOOD, 
  ● current income from the option premiums, and 
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  ● at most times, a limit on the Fund’s participation in gains, if any, of the share price returns of HOOD. 
  
For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund. 
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
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  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,
in the price of shares of the Underlying Security. 

  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 
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Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
  
  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 
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U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

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

They will also generate income. 

6-month to 2-
year maturities 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to HOOD equal to at least 100% of the Fund’s total 
assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to HOOD. 

The Fund is classified as “non-diversified” under the 1940 Act. 

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

Robinhood Markets, Inc. (“HOOD”) 

HOOD is a financial services company known for its commission-free trading software application that allows users to invest in stocks, 
ETFs, options, and cryptocurrencies. HOOD is listed on the Nasdaq Stock Market (“Nasdaq”). Per HOOD’s most recent Form 10-K 
filing, the aggregate market value of the voting and non-voting common stock held by non-affiliates of HOOD (based on the last reported 
sale price of its class A common stock on June 30, 2024, on the Nasdaq Global Select Market) was approximately $16.3 billion. 

HOOD is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Information provided to or filed 
with the SEC by HOOD pursuant to the Exchange Act can be located by reference to SEC file number 001-40691 through the SEC’s 
website at www.sec.gov. In addition, information regarding HOOD 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 and does not relate to the shares of HOOD or other securities of 
HOOD. The Fund has derived all disclosures contained in this document regarding HOOD from the publicly available 
documents. None of the Fund, the Trust, the Adviser or their respective affiliates has participated in the preparation of such 
publicly available offering documents or made any due diligence inquiry regarding such documents with respect to HOOD. 
None of the Fund, the Trust, the Adviser or their respective affiliates makes any representation that such publicly available 
documents or any other publicly available information regarding HOOD 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 HOOD (and therefore 
the price of HOOD 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 HOOD 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 or their respective affiliates makes any representation to you as to the performance of 
HOOD. 

THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH ROBINHOOD MARKETS, INC. 

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
as that assigned to HOOD. As of the date of the Prospectus, HOOD is assigned to the capital markets industry. 

Principal Investment Risks  

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 
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HOOD Risk. The Fund invests in options contracts that are based on the value of HOOD. This subjects the Fund to certain of the same 
risks as if it owned shares of HOOD, even though it does not. By virtue of the Fund’s investments in options contracts that are based on 
the value of HOOD, the Fund may also be subject to the following risks: 

Indirect Investment in HOOD Risk. HOOD is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be able to influence 
management of HOOD but will be exposed to the performance of HOOD (the underlying stock). Investors in the 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. 

HOOD Trading Risk. The trading price of HOOD 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, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of HOOD may be traded by short sellers which may put 
pressure on the supply and demand for the common stock of HOOD, further influencing volatility in its market price. Public 
perception and other factors outside of the control of HOOD may additionally impact HOOD’s stock price due to HOOD 
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 of a particular company’s securities, securities class 
action litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been 
filed against HOOD in the past. While HOOD continues to defend such actions, any judgment against HOOD, or any future 
stockholder litigation could result in substantial costs and a diversion of the management of HOOD’s attention and resources. 
If HOOD trading is halted, trading in Shares of the Fund may be impacted, either temporarily or indefinitely. 

HOOD Performance Risk. HOOD may fail to meet its publicly announced guidelines or other expectations about its business, 
which could cause the price of HOOD to decline. HOOD provides guidance regarding its expected financial and business 
performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance HOOD 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If HOOD’s 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, the market value of common 
stock issued by HOOD could decline significantly. 

HOOD Operational Risks. HOOD’s plans to venture into new international markets introduces significant uncertainties that 
may not yield desired outcomes. Operations are subject to complex and evolving laws, with non-compliance posing threats to 
HOOD’s business. Past and potential future regulatory investigations, settlements, and litigation could lead to substantial costs 
and reputational damage. Intense competition from rivals with greater resources threatens HOOD’s market position and 
revenue. Failure to retain existing customers or attract new ones, coupled with reduced usage of products and services, may 
result in declining revenue. Moreover, failure to develop and monetize innovative offerings could diminish competitiveness 
and revenue streams. 

Dependence on complex software and systems entails the risk of interruptions, instability, and flaws, potentially disrupting 
operations. Reliance on third-party entities for critical functions exposes the company to risks associated with their 
performance. Additionally, incorporating AI technologies presents business, compliance, and reputational risks. Cybersecurity 
breaches targeting the company’s systems or customer data could lead to significant financial and reputational damage. Failure 
to maintain required net capital levels may result in restrictions and regulatory actions. 

Risks associated with the effectiveness of compliance and risk management policies and procedures may impact operations 
under different market conditions. Operating in the highly volatile cryptocurrency market exposes the company to uncertainties 
and fluctuations affecting trading volumes and revenues. 

Regulatory uncertainties surrounding cryptocurrency classification and compliance could lead to scrutiny, fines, and penalties. 
The complexity of rapidly evolving and difficult-to-interpret cryptocurrency laws and regulations poses challenges and 
compliance risks. Offering payment and spending services introduces risks related to illegal payments, customer asset loss, 
disputes, and liabilities. Future issuances of stock may lead to significant dilution, impacting shareholder value. Lastly, 
concentrated voting power with founders and multi-class stock structures limit shareholder influence over company decisions. 

Financial Exchanges and Data Industry Risks. The industry is highly susceptible to fluctuations in economic conditions, 
changes in market sentiment, and regulatory alterations, which can significantly affect market volatility and trading volumes. 
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Technological disruptions or failures, including cybersecurity breaches, could compromise user data and disrupt trading 
activities, potentially leading to financial losses for both the company and its users. Additionally, the competitive landscape, 
with rapid technological advancements and the emergence of new competitors, could impact HOOD’s market share and 
profitability. Such factors could adversely affect HOOD’s business performance and stock price and, in turn, negatively impact 
the Fund. 

Global Crypto Asset Trading Platform Risks. HOOD has announced plans to expand its crypto asset business. Such an 
expansion will subject HOOD to risks related to regulatory compliance, such as the potential for increased scrutiny, enhanced 
anti-money laundering (AML) and know your customer (KYC) requirements, and the need for additional licenses in various 
jurisdictions. Operational risks will also arise from the complexities of integrating the new platform’s operations, technology, 
and culture, as well as the need to bolster system security and manage a more extensive technology infrastructure. Market risks, 
including high volatility and liquidity management challenges, will become more pronounced. Reputational risks could emerge 
from potential security breaches, operational failures, or regulatory violations, affecting customer trust and market perception. 
Legal risks may increase due to potential litigation and intellectual property issues. Additionally, HOOD will be subject to 
financial risks associated with the capital investment required for the expansion. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of the Underlying Security and the derivative, 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 the Fund to 
losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of the Underlying Security. The 
Fund may experience substantial downside from specific option positions and certain option positions held by the Fund may 
expire worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option 
approaches its expiration date, its value typically increasingly move 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 may at times be an imperfect correlation between the movement in the values of options contracts and the underlying 
instrument, and there may at times not be a liquid secondary market for certain options contracts. The value of the options held 
by the Fund will be determined based on market quotations or other recognized pricing methods. Additionally, as the Fund 
intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts, as the 
options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member defaults the Fund could lose some or all of the benefits of a transaction entered into by the Fund with the clearing 
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member. If the Fund cannot find a clearing member to transact with on the Fund’s behalf, 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 the Underlying Security over the Call Period. This means 
that if the Underlying Security experiences an increase in value 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 the Underlying Security over the 
Call Period. Additionally, because the Fund is limited in the degree to which it will participate in increases in value experienced by the 
Underlying Security over each Call Period, but has full exposure to any decreases in value experienced by the Underlying Security over 
the Call Period, the NAV of the Fund may decrease over any given time period. The Fund’s NAV is dependent on the value of each 
options portfolio, which is based principally upon the performance of the Underlying Security. The degree of participation in the 
Underlying Security gains the Fund will 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 to Call Period. The value of the options contracts 
is affected by changes in the value and dividend rates of the Underlying Security, changes in interest rates, changes in the actual or 
perceived volatility of the Underlying Security and the remaining time to the options’ expiration, as well as trading conditions in the 
options market. As the price of the Underlying Security changes and time moves towards the expiration of each Call Period, the value 
of the options contracts, and therefore the Fund’s NAV, will change. However, it is not expected for the Fund’s NAV to directly correlate 
on a day-to-day basis with the returns of the Underlying Security. The amount of time remaining until the options contract’s expiration 
date affects the impact of the potential options contract income on the Fund’s NAV, which may not be in full effect until the expiration 
date of the Fund’s options contracts. Therefore, while changes in the price of the Underlying Security will result in changes to the Fund’s 
NAV, the Fund generally anticipates that the rate of change in the Fund’s NAV will be different than that experienced by the Underlying 
Security. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, monthly distributions, if any, may consist of returns of capital, which 
would decrease the Fund’s NAV 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 Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date. The repeated payment of distributions by the Fund, if any, may significantly erode the 
Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 

Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of the Underlying Security and, in turn, the Fund’s 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 7% out-of-the-money call options 
having a one-month term, the Fund’s participation in the positive price returns of the Underlying Security 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., 
5 months x 7%) of the positive price returns of the Underlying Security, or the Fund may even lose money, even if the Underlying 
Security share price has appreciated by at least that much over such period, if during any month over that period the Underlying Security 
had a return less than 7%. This example illustrates that both the Fund’s participation in the positive price returns of the Underlying 
Security and its returns will depend not only on the price of the Underlying Security but also on the path that the Underlying Security 
takes over time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

ETF Risks. 

Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk. The Fund has a limited number of 
financial institutions that are authorized to purchase and redeem Shares directly from the Fund (known as “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 NAV and possibly 
face delisting: (i) APs exit the business or otherwise become unable to process creation and/or redemption orders and no other 
APs step forward to perform these services; or (ii) market makers and/or liquidity providers exit the business or significantly 
reduce their business activities and no other entities step forward to perform their functions. 
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Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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. In stressed market 
conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying portfolio holdings, which can be 
significantly less liquid than Shares. Shares trade on the Exchange at market price that may be below, at or above the Fund’s 
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 addition, trading in Shares on the Exchange is subject to trading halts caused 
by extraordinary market volatility pursuant to the Exchange “circuit breaker” rules. There can be no assurance that the 
requirements 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 that are based on the value of an ETF, such as the Underlying 
Security 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with the Underlying Security. 
There is no assurance that a security 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 purposes, including 
money market funds, depositary accounts and repurchase agreements. 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 subject to market and credit risk related 
to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through 
fees or other means. 
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New Fund Risk. The Fund is a recently organized management investment company with no operating history. 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 is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

Single Issuer Risk. Issuer-specific attributes may 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 security (the Underlying 
Security), may be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 
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Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Christopher P. Mullen, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or 
discount, and bid-ask spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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YieldMax™ JD Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. 

The Fund’s secondary investment objective is to seek exposure to the share price of the ADR of JD.com, Inc. (“JD” or the “Underlying 
Security”), which is generally 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your 
investment)    

  

Management Fee     0.99%
Distribution and Service (12b-1) Fees     None  
Other Expenses(2)     0.00%
Total Annual Fund Operating Expenses     0.99%
  
(1)  The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all of the Fund’s expenses, except for the following: advisory and sub-advisory fees, interest charges on any
borrowings made for investment purposes, dividends and other expenses on securities sold short, taxes, brokerage commissions
and other expenses incurred in placing orders for the purchase and sale of securities and other investment instruments, acquired
fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund under any distribution plan
adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”), litigation expenses,
and other non-routine or extraordinary expenses. 

(2)  Based on estimated amounts for the current fiscal year. 
  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then hold or redeem all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
Because the Fund is newly organized, portfolio turnover information is not yet available. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of the ADR of JD (NYSE Arca: JD) (“JD” or the “Underlying Security”), which is generally subject 
to a limit on potential investment gains. The Fund will employ its investment strategy as it relates to JD regardless of whether there are 
periods of adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. As further 
described below, the Fund uses either a synthetic covered call strategy or synthetic covered call spread strategy to provide income and 
indirect exposure to the share price returns of JD, which is generally subject to a limit on potential investment gains as a result of the 
nature of the options strategy it employs. The Fund not only seeks to generate income from its options investments but also aims to 
derive gains when the value of JD increases. The Fund’s options contracts provide: 
  
  ● indirect exposure to the share price returns of JD, 
  ● current income from the option premiums, and 
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  ● at most times, a limit on the Fund’s participation in gains, if any, of the share price returns of JD. 
  
For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund. 
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or 

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying 

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
  



 48 

  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,
in the price of shares of the Underlying Security. 

  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 
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Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
  
  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 
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U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

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

They will also generate income. 

6-month to 2-
year maturities 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to JD equal to at least 100% of the Fund’s total 
assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to JD. 

The Fund is classified as “non-diversified” under the 1940 Act. 

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

JD.Com, Inc. (“JD”) 

JD is a leading supply chain-based technology and service provider, providing products and services to consumers, third-party 
merchants, suppliers and other business partners through its subsidiaries, consolidated variable interest entities (“VIEs”) and 
consolidated VIEs’ subsidiaries. JD is listed on the Nasdaq Global Select Market (“Nasdaq”). 

The American Depositary Share of JD is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). 
Information provided to or filed with the SEC by JD pursuant to the Exchange Act can be located by reference to the SEC file number 
001-36450 through the SEC’s website at www.sec.gov. In addition, information regarding JD 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 and does not relate to the shares of JD or other securities of JD. The 
Fund has derived all disclosures contained in this document regarding JD from the publicly available documents. None of the 
Fund, the Trust, the Adviser or their respective affiliates has participated in the preparation of such publicly available offering 
documents or made any due diligence inquiry regarding such documents with respect to JD. None of the Fund, the Trust, the 
Adviser or their respective affiliates makes any representation that such publicly available documents or any other publicly 
available information regarding JD 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 JD (and therefore the price of JD 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 JD 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 or their respective affiliates makes any representation to you as to the performance of 
JD. 

THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH JD.COM, INC. 

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
as that assigned to JD. As of the date of the Prospectus, JD is assigned to the broadline retail industry. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 
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JD Risk.  The Fund invests in options contracts that are based on the value of JD. This subjects the Fund to certain of the same risks as 
if it owned shares of JD, even though it does not. By virtue of the Fund’s investments in options contracts that are based on the value of 
JD, the Fund may also be subject to the following risks: 

Indirect Investment in JD Risk. JD is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be able to influence management of 
JD but will be exposed to the performance of JD (the underlying stock). Investors in the 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. 

JD Trading Risk. The trading price of JD 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, has experienced 
extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating performance of those 
companies. In particular, a large proportion of JD may be traded by short sellers which may put pressure on the supply and 
demand for the common stock of JD, further influencing volatility in its market price. Public perception and other factors 
outside of the control of JD may additionally impact JD’s stock price due to JD 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 of a particular company’s securities, securities class action litigation has often been instituted 
against companies such as these. If JD trading is halted, trading in Shares of the JD Fund may be impacted, either temporarily 
or indefinitely. 

JD Performance Risk. JD may fail to meet its publicly announced guidelines or other expectations about its business, which 
could cause the price of JD to decline. JD provides guidance regarding its expected financial and business performance, such 
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 and predicting future events is inherently an uncertain 
process, and the guidance JD 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 based 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), average sales prices, supplier and commodity costs, and planned cost reductions. If JD’s 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, the market value of common stock issued by JD could decline 
significantly. 

Internet & Direct Marketing Retail Risk. Companies, such as JD, that operate via the internet or direct marketing (e.g., online 
consumer services, online retail, travel) segments are subject to fluctuating consumer demand. Unlike traditional brick and 
mortar retailers, online marketplaces and retailers must assume shipping costs or pass such costs to consumers. Consumer 
access to price information for the same or similar products may cause companies that operate in the online marketplace, retail 
and travel segments to reduce profit margins in 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 subject to heightened cybersecurity risk, including 
the risk of theft or damage to vital hardware, software, and information systems. The loss or public dissemination of sensitive 
customer information or other proprietary data may negatively affect the financial performance of such companies to a greater 
extent than traditional brick and mortar retailers. As a result of such companies being web-based and the fact that they process, 
store, and transmit large amounts of data, including personal information, for their customers, failure to prevent or mitigate 
data loss or other security breaches, including breaches of vendors’ technology and systems, could expose companies that 
operate via the internet or direct marketing retail to a risk of loss or misuse of such information, adversely affect their operating 
results, result in litigation or potential liability, and otherwise harm their businesses. 

Business Structural Risks. Investing in JD, a Cayman Islands holding company, carries several significant risks due to the 
company’s unique business structure and its base of operations primarily in China. Due to restrictions on foreign ownership 
and investment in China, JD, like other foreign-incorporated entities operating in China, functions through a Variable Interest 
Entity structure (VIE) for its internet and other business activities. The VIEs are owned and incorporated by Chinese citizens 
or entities controlled by them, not JD itself. Though contractual agreements enable JD to effectively control the VIEs and 
realize the economic benefits, investors are essentially purchasing equity securities in a Cayman Islands holding company 
rather than equity securities issued by JD’s consolidated subsidiaries and the VIE. This structure exposes investors to potential 
risks and uncertainties, including regulatory changes in China. 

In addition to these structural complexities, the company also confronts various operational and legal risks due to its base and 
primary operations in China. The Chinese government retains significant authority to regulate the business operations of China-
based companies like JD, including their overseas listings and fundraisings. Other challenges include maintaining the trusted 
status of JD’s ecosystems, the impact of sustained investment on margins and net income, competition, ability to innovate and 
adapt, risks related to acquisitions, and expansion of international and cross-border operations. 
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Holding Foreign Companies Accountable Act (HFCAA) Risks. The HFCAA is a U.S. law enacted in 2020, requiring the SEC 
to ban trading on all U.S. exchanges of any foreign company for which the Public Company Accounting Oversight Board 
(“PCAOB”) is unable to inspect audit workpapers for three consecutive years, which is a particular threat to Chinese companies 
as PCAOB inspection of the audit work of foreign accounting firms conflicts with Chinese law and policy. The enactment of 
the HFCAA and other efforts to increase U.S. regulatory access to audit workpapers could cause investor uncertainty, and the 
market price of any Chinese securities held by a Fund could be adversely affected. In addition, PCAOB’s inability to evaluate 
the audits and quality control procedures of auditors deprive investors of the transparency and protections provided by such 
evaluations and may subject such investors to a heightened risk of fraud. In 2022, China regulators entered into an agreement 
with the PCAOB to facilitate access to the documents required for inspection of audit firms and audit documents with respect 
to Chinese issuers listed on U.S. exchanges. However, if the PCAOB is unable to inspect a company’s auditors for three 
consecutive years, the issuer’s securities would be de-listed from the U.S. exchange on which it trades and the resulting impact 
could negatively impact a Fund’s performance. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of the Underlying Security and the derivative, 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 the Fund to 
losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of the Underlying Security. The 
Fund may experience substantial downside from specific option positions and certain option positions held by the Fund may 
expire worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option 
approaches its expiration date, its value typically increasingly move 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 may at times be an imperfect correlation between the movement in the values of options contracts and the underlying 
instrument, and there may at times not be a liquid secondary market for certain options contracts. The value of the options held 
by the Fund will be determined based on market quotations or other recognized pricing methods. Additionally, as the Fund 
intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts, as the 
options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, the Fund may be unable to effectively 
implement its investment strategy. 
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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 the Underlying Security over the Call Period. This means 
that if the Underlying Security experiences an increase in value 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 the Underlying Security over the 
Call Period. Additionally, because the Fund is limited in the degree to which it will participate in increases in value experienced by the 
Underlying Security over each Call Period, but has full exposure to any decreases in value experienced by the Underlying Security over 
the Call Period, the NAV of the Fund may decrease over any given time period. The Fund’s NAV is dependent on the value of each 
options portfolio, which is based principally upon the performance of the Underlying Security. The degree of participation in the 
Underlying Security gains the Fund will 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 to Call Period. The value of the options contracts 
is affected by changes in the value and dividend rates of the Underlying Security, changes in interest rates, changes in the actual or 
perceived volatility of the Underlying Security and the remaining time to the options’ expiration, as well as trading conditions in the 
options market. As the price of the Underlying Security changes and time moves towards the expiration of each Call Period, the value 
of the options contracts, and therefore the Fund’s NAV, will change. However, it is not expected for the Fund’s NAV to directly correlate 
on a day-to-day basis with the returns of the Underlying Security. The amount of time remaining until the options contract’s expiration 
date affects the impact of the potential options contract income on the Fund’s NAV, which may not be in full effect until the expiration 
date of the Fund’s options contracts. Therefore, while changes in the price of the Underlying Security will result in changes to the Fund’s 
NAV, the Fund generally anticipates that the rate of change in the Fund’s NAV will be different than that experienced by the Underlying 
Security. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, monthly distributions, if any, may consist of returns of capital, which 
would decrease the Fund’s NAV 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 Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date. The repeated payment of distributions by the Fund, if any, may significantly erode the 
Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 

Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of the Underlying Security and, in turn, the Fund’s 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 7% out-of-the-money call options 
having a one-month term, the Fund’s participation in the positive price returns of the Underlying Security 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., 
5 months x 7%) of the positive price returns of the Underlying Security, or the Fund may even lose money, even if the Underlying 
Security share price has appreciated by at least that much over such period, if during any month over that period the Underlying Security 
had a return less than 7%. This example illustrates that both the Fund’s participation in the positive price returns of the Underlying 
Security and its returns will depend not only on the price of the Underlying Security but also on the path that the Underlying Security 
takes over time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

Foreign Investment Risk. Because the Fund has indirect exposure to the ADR of a foreign company, the Fund may be subject to risks 
associated with foreign investments. 
  
  ● Currency Risk: Indirect exposure to foreign currencies subjects the Fund to the risk that currencies will decline in value

relative to the U.S. dollar. Currency rates in foreign countries may fluctuate significantly over short periods of time for a
number of reasons, including changes in interest rates and the imposition of currency controls or other political developments
in the U.S. or abroad. 

  ● Depositary Receipts Risk: Investment in ADRs may be less liquid than the underlying shares in their primary trading market.
  ● Foreign Market and Trading Risk: The trading markets for many foreign securities are not as active as U.S. markets and may

have less governmental regulation and oversight.  
  ● Foreign Securities Risk: Investments in securities of non-U.S. issuers involve certain risks that may not be present with

investments in securities of U.S. issuers, such as risk of loss due to foreign currency fluctuations or to political or economic 



 54 

instability, as well as varying regulatory requirements applicable to investments in non-U.S. issuers. There may be less
information publicly available about a non-U.S. issuer than a U.S. issuer. Non-U.S. issuers may also be subject to different
regulatory, accounting, auditing, financial reporting and investor protection standards than U.S. issuers. 

  
ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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. In stressed market 
conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying portfolio holdings, which can be 
significantly less liquid than Shares. Shares trade on the Exchange at market price that may be below, at or above the Fund’s 
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 addition, trading in Shares on the Exchange is subject to trading halts caused 
by extraordinary market volatility pursuant to the Exchange “circuit breaker” rules. There can be no assurance that the 
requirements 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 that are based on the value of an ETF, such as the Underlying 
Security 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments could be disrupted by a number of events, including, but not limited 
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to, an economic crisis, natural disasters, epidemics/pandemics, new legislation or regulatory changes inside or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with the Underlying Security. 
There is no assurance that a security 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 purposes, including 
money market funds, depositary accounts and repurchase agreements. 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 subject to market and credit risk related 
to the collateral securing the repurchase 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 result, prospective 
investors do not have a track record or history on which to base their investment decisions. 

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

Single Issuer Risk. Issuer-specific attributes may 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 security (the Underlying 
Security), may be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter case, the investor must look principally to the agency or instrumentality issuing or guaranteeing the 
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obligation for ultimate 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 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 operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Christopher P. Mullen, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or 
discount, and bid-ask spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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YieldMax™ MARA Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. 

The Fund’s secondary investment objective is to seek exposure to the share price of MARA Holdings, Inc. (“MARA” or the “Underlying 
Security”), which is generally 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your 
investment)    

  

Management Fee     0.99%
Distribution and Service (12b-1) Fees     None  
Other Expenses(2)     0.00%
Total Annual Fund Operating Expenses     0.99%

  
(1)  The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all of the Fund’s expenses, except for the following: advisory and sub-advisory fees, interest charges on any
borrowings made for investment purposes, dividends and other expenses on securities sold short, taxes, brokerage commissions
and other expenses incurred in placing orders for the purchase and sale of securities and other investment instruments, acquired
fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund under any distribution plan
adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”), litigation expenses,
and other non-routine or extraordinary expenses. 

(2)  Based on estimated amounts for the current fiscal year. 
  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then hold or redeem all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
Because the Fund is newly organized, portfolio turnover information is not yet available. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of MARA Holdings, Inc. (The Nasdaq Stock Market LLC: MARA) (“MARA” or the “Underlying 
Security”), which is generally subject to a limit on potential investment gains. The Fund will employ its investment strategy as it relates 
to MARA regardless of whether there are periods of adverse market, economic, or other conditions and will not take temporary defensive 
positions during such periods. As further described below, the Fund uses either a synthetic covered call strategy or synthetic covered 
call spread strategy to provide income and indirect exposure to the share price returns of MARA, which is generally subject to a limit 
on potential investment gains as a result of the nature of the options strategy it employs. The Fund not only seeks to generate income 
from its options investments but also aims to derive gains when the value of MARA increases. The Fund’s options contracts provide: 
  
  ● indirect exposure to the share price returns of MARA, 
  ● current income from the option premiums, and 



 58 

  ● at most times, a limit on the Fund’s participation in gains, if any, of the share price returns of MARA. 
  
For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund. 
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or 

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
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  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down, 
in the price of shares of the Underlying Security. 

  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 
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Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
  
  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 
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U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

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

They will also generate income. 

6-month to 2-
year maturities 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to MARA equal to at least 100% of the Fund’s total 
assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to MARA. 

The Fund is classified as “non-diversified” under the 1940 Act. 

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

MARA HOLDINGS, INC. (“MARA”) 

MARA is a digital asset technology company that is principally engaged in producing or “mining” digital assets with a focus on the 
Bitcoin ecosystem. MARA is listed on the Nasdaq Stock Market LLC (“Nasdaq”). Per MARA’s most recent Form 10-K filing, the 
aggregate market value of common stock held by non-affiliates of MARA (based on the last reported sale price of its class A common 
stock on June 30, 2023, on Nasdaq) was approximately $2.4 billion. 

MARA is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Information provided to or filed 
with the SEC by MARA pursuant to the Exchange Act can be located by reference to the SEC file number 001-36555 through the SEC’s 
website at www.sec.gov. In addition, information regarding MARA 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 and does not relate to the shares of MARA or other securities of 
MARA. The Fund has derived all disclosures contained in this document regarding MARA from the publicly available 
documents. None of the Fund, the Trust, the Adviser or their respective affiliates has participated in the preparation of such 
publicly available offering documents or made any due diligence inquiry regarding such documents with respect to MARA. 
None of the Fund, the Trust, the Adviser or their respective affiliates makes any representation that such publicly available 
documents or any other publicly available information regarding MARA 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 MARA (and therefore 
the price of MARA 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 MARA 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 or their respective affiliates makes any representation to you as to the performance of 
MARA. 

THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH MARA HOLDINGS, INC.  

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
as that assigned to MARA. As of the date of the Prospectus, MARA is assigned to the software industry. 

Information About Bitcoin 

The Fund does not invest directly in Bitcoin or any other digital assets. The Fund does not invest directly in derivatives that 
track the performance of Bitcoin or any other digital assets. The Fund does not invest in or seek direct exposure to the current 
“spot” or cash price of Bitcoin. Investors seeking direct exposure to the price of Bitcoin should consider an investment other 
than the Fund. The following provides an overview of Bitcoin, the Bitcoin Blockchain, the relationship between the two, as well as 
their use cases. 

Bitcoin Description: 

Bitcoin, the first and most well-known cryptocurrency, operates on a decentralized network using blockchain technology to facilitate 
secure and anonymous transactions. Bitcoin represents a digital asset that functions as a medium of exchange utilizing cryptographic 
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protocols to secure transactional processes, control the creation of additional units, and verify the transfer of assets. Its operation on a 
decentralized blockchain network ensures both transparency and immutability of records, without the need for a central authority. This 
innovative technology underpinning Bitcoin allows for peer-to-peer transactions and provides a framework for digital scarcity, making 
Bitcoin a unique investment commodity within the digital currency landscape. Although Bitcoin is called a crypto or digital currency, 
it i not presently accepted widely as payment. 

Bitcoin Blockchain Description: 

The Bitcoin blockchain constitutes a decentralized, digital ledger technology that chronologically and publicly records all Bitcoin 
transactions. This technology is characterized by its use of blocks, which are structurally linked in a chain through cryptographic hashes. 
Each block contains a list of transactions that, once verified and added to the blockchain through a consensus process known as proof 
of work, becomes irreversible and tamper-evident. The integrity, transparency, and security of the transactional data are maintained 
autonomously within the Bitcoin network, eliminating the necessity for central oversight and facilitating trust in a peer-to-peer system. 

The Relationship between Bitcoin and Bitcoin Blockchain: 

Bitcoin is a digital asset that operates on the Bitcoin blockchain, a decentralized and cryptographic ledger system. The Bitcoin blockchain 
underpins the entire Bitcoin network, providing a secure and transparent mechanism for recording Bitcoin transactions. Each Bitcoin 
transaction is verified by network participants and permanently recorded on the Bitcoin blockchain, ensuring the integrity and 
traceability of the digital asset. Thus, while Bitcoin serves as a medium of exchange or store of value, the Bitcoin blockchain acts as the 
immutable record-keeping system that facilitates and authenticates the circulation and ownership of Bitcoin. This symbiotic relationship 
ensures that Bitcoin operates in a trustless and decentralized manner, with the Bitcoin blockchain maintaining the currency’s history and 
scarcity. 

Bitcoin and Bitcoin Blockchain Use Cases: 

Bitcoin and the Bitcoin blockchain serve as innovative financial instruments within the digital economy, offering multiple use cases. 
However, their adoption has been limited. Key applications include: 
  
  1. Decentralized Transactions: Bitcoin facilitates peer-to-peer financial transactions globally without the need for

intermediaries, reducing transaction costs and times. This feature makes it an attractive option for cross-border transfers and 
remittances. Bitcoin and the Bitcoin Blockchain were designed to be used as an alternative general purpose payment system
and while bitcoin may be an attractive option for cross border transfers and remittances, it is presently not widely used as a 
means of payment. 

  2. Store of Value: Due to its limited supply and decentralized nature, Bitcoin is perceived as a digital alternative to traditional
stores of value like gold, potentially serving as a hedge against inflation and currency devaluation. 

  3. Smart Contracts: While primarily associated with other blockchain platforms, the Bitcoin blockchain can execute smart
contracts—self-executing contractual agreements with the terms directly written into code—thereby enabling automated and
conditional transactions. 

  4. Asset Tokenization: The Bitcoin blockchain provides a platform for tokenizing assets, converting rights to an asset into a
digital token on the blockchain. This can include real estate, stocks, or other forms of assets, enhancing liquidity and market 
efficiency. At this time this functionality is limited.  Unlike the scripting language of blockchain platforms like Ethereum, the
scripting language of the Bitcoin Blockchain is not Turing complete, and thus more limited in terms of the types of smart
contracts it can support. 

  5. Digital Identity Verification: Leveraging the security and immutability of the Bitcoin blockchain, companies can develop
digital identity verification systems, enhancing privacy and reducing identity theft. At this time, this functionality is limited. 

  
Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 

MARA Risk. The Fund invests in options contracts that are based on the value of MARA. This subjects the Fund to certain of the same 
risks as if it owned shares of MARA, even though it does not. By virtue of the Fund’s investments in options contracts that are based on 
the value of MARA, the Fund may also be subject to the following risks: 
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Indirect Investment in MARA Risk. MARA is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be able to influence 
management of MARA but will be exposed to the performance of MARA (the underlying stock). Investors in the 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. 

MARA Trading Risk. The trading price of MARA 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, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of MARA may be traded by short sellers which may put 
pressure on the supply and demand for the common stock of MARA, further influencing volatility in its market price. Public 
perception and other factors outside of the control of MARA may additionally impact MARA’s stock price due to MARA 
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 of a particular company’s securities, securities class 
action litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been 
filed against MARA in the past. While MARA continues to defend such actions, any judgment against MARA, or any future 
stockholder litigation could result in substantial costs and a diversion of the management of MARA’s attention and resources. 
If MARA trading is halted, trading in Shares of the Fund may be impacted, either temporarily or indefinitely. 

MARA Performance Risk. MARA may fail to meet its publicly announced guidelines or other expectations about its business, 
which could cause the price of MARA to decline. MARA provides guidance regarding its expected financial and business 
performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance MARA 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If MARA’s 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, the market value of common 
stock issued by MARA could decline significantly. 

Bitcoin Mining Industry & Bitcoin Risks.  

Companies in the Bitcoin mining industry are subject to inherent technological and operational risks. MARA’s operations, 
which include validating transactions and securing the network, are heavily dependent on energy consumption, making 
MARA’s profitability susceptible to fluctuations in energy prices and potential regulatory changes affecting energy usage. The 
concentration of mining operations in regions with lower energy costs can also expose the company to local political and 
economic instability, potentially disrupting operations. Technological changes or advancements in mining algorithms can 
render MARA’s existing equipment obsolete, leading to significant capital losses. Moreover, as the reward for mining new 
blocks diminishes over time, the financial incentive to continue mining may decrease, potentially reducing MARA’s 
profitability and affecting its operational viability. 

Bitcoin’s price is highly volatile, and its market is influenced by the changing Bitcoin network, fluctuating acceptance levels, 
and unpredictable usage trends. Not being a legal tender and operating outside central authority systems like banks, Bitcoin 
faces potential government restrictions. For instance, some countries may limit or ban Bitcoin transactions, negatively 
impacting its market value. 

The risks associated with Bitcoin include the possibility of fraud, theft, market manipulation, and security breaches in trading 
platforms. A small group of large Bitcoin holders, known as “whales,” can significantly influence Bitcoin’s price. The largely 
unregulated nature of Bitcoin and its trading venues heightens risks of fraudulent activities and market manipulation, which 
could affect Bitcoin’s price. For example, if a group of miners gains control over a majority of the Bitcoin network, they could 
manipulate transactions to their advantage. Historical instances have seen Bitcoin trading venues shut down due to fraud or 
security breaches, often leaving investors without recourse and facing significant losses. 

Updates to Bitcoin’s software, proposed by developers, can lead to the creation of new digital assets, or “forks,” if not broadly 
adopted. This can impact Bitcoin’s demand and the Fund’s performance. The extreme volatility of Bitcoin’s market price can 
result in shareholder losses. Furthermore, the operation of Bitcoin exchanges may be disrupted or cease altogether due to 
various issues, further affecting Bitcoin’s price and the Fund’s investments. 

The value of Bitcoin has historically been subject to significant speculation, making trading and investing in Bitcoin reliant on 
market sentiment rather than traditional fundamental analysis. 
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Bitcoin’s price can be influenced by events unrelated to its security or utility, including instability in other speculative areas of 
the crypto/blockchain space, potentially leading to substantial declines in its value. 

Risks associated with crypto asset trading platforms include fragmentation, regulatory non-compliance, and the possibility of 
enforcement actions by regulatory authorities, which could impact the valuation of Bitcoin-linked derivatives held by the 
Underlying ETPs. 

The security of the Bitcoin blockchain may be compromised if a single miner or group controls more than 50% of the network’s 
hashing power, where hashing power refers to the computational capacity used to validate and secure transactions on the 
blockchain. 

Proposed changes to the Bitcoin protocol may not be universally adopted, leading to the creation of competing blockchains 
(forks) with different assets and participants, exemplified by past forks like Bitcoin Cash and Bitcoin SV. 

The Bitcoin blockchain protocol may contain vulnerabilities that attackers could exploit to disrupt its operation, potentially 
compromising the security and reliability of the network. 

Emerging alternative public blockchains, particularly those emphasizing privacy through technologies like zero-knowledge 
cryptography, pose risks and challenges to the dominance of the Bitcoin blockchain as a payment system. 

Common impediments to adopting the Bitcoin blockchain as a payment network include slow transaction processing, variability 
in transaction fees, and the volatility of Bitcoin’s price, which may deter widespread adoption by businesses and consumers. 

The development and use of “Layer II solutions” are critical for the scalability and functionality of the Bitcoin blockchain, but 
they also introduce risks such as off-chain transaction execution, which could affect transparency and security. Layer II 
solutions are off-chain protocols that improve scalability and reduce transaction costs by processing transactions outside the 
main blockchain network. 

Adoption and use of other blockchains supporting advanced applications like smart contracts present challenges to the 
dominance of the Bitcoin blockchain, potentially impacting its long-term relevance and utility in the evolving landscape of 
blockchain technology. 
  

  ● Digital Assets Risk: Digital assets like Bitcoin, designed as mediums of exchange, are still an emerging asset class.
They operate independently of any central authority or government backing and are subject to regulatory changes 
and extreme price volatility. The trading platforms for digital assets are relatively new, largely unregulated, and thus
more vulnerable to fraud and failures compared to traditional, regulated exchanges. Shutdowns of these platforms 
due to fraud, technical glitches, or security issues can significantly affect digital asset prices and market volatility. 

  ● Digital Asset Markets Risk: The digital asset market, particularly Bitcoin, has experienced considerable volatility,
leading to market disruptions and erosion of confidence among market participants. This instability and the resultant
negative publicity could adversely affect the Fund’s reputation and trading prices. Ongoing market turbulence could
significantly impact the value of the Fund’s share. 

  ● Blockchain Technology Risk: Blockchain technology, which underpins Bitcoin and other digital assets, is
relatively new, and many of its applications are untested. The adoption of blockchain and the development of
competing platforms or technologies could affect its usage. Investments in companies or vehicles that utilize
blockchain technology are subject to market volatility and may experience lower trading volumes compared to more
established industries. Additionally, regulatory changes, internet disruptions, cybersecurity incidents, and
intellectual property disputes could further affect the adoption and functionality of blockchain technology. 

  
Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of the Underlying Security and the derivative, 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 the Fund to 
losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international political, changes in the actual or implied volatility or the 



 65 

reference asset, the time remaining until the expiration of the option contract and economic events. For the Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of the Underlying Security. The 
Fund may experience substantial downside from specific option positions and certain option positions held by the Fund may 
expire worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option 
approaches its expiration date, its value typically increasingly move 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 may at times be an imperfect correlation between the movement in the values of options contracts and the underlying 
instrument, and there may at times not be a liquid secondary market for certain options contracts. The value of the options held 
by the Fund will be determined based on market quotations or other recognized pricing methods. Additionally, as the Fund 
intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts, as the 
options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 the Underlying Security over the Call Period. This means 
that if the Underlying Security experiences an increase in value 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 the Underlying Security over the 
Call Period. Additionally, because the Fund is limited in the degree to which it will participate in increases in value experienced by the 
Underlying Security over each Call Period, but has full exposure to any decreases in value experienced by the Underlying Security over 
the Call Period, the NAV of the Fund may decrease over any given time period. The Fund’s NAV is dependent on the value of each 
options portfolio, which is based principally upon the performance of the Underlying Security. The degree of participation in the 
Underlying Security gains the Fund will 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 to Call Period. The value of the options contracts 
is affected by changes in the value and dividend rates of the Underlying Security, changes in interest rates, changes in the actual or 
perceived volatility of the Underlying Security and the remaining time to the options’ expiration, as well as trading conditions in the 
options market. As the price of the Underlying Security changes and time moves towards the expiration of each Call Period, the value 
of the options contracts, and therefore the Fund’s NAV, will change. However, it is not expected for the Fund’s NAV to directly correlate 
on a day-to-day basis with the returns of the Underlying Security. The amount of time remaining until the options contract’s expiration 
date affects the impact of the potential options contract income on the Fund’s NAV, which may not be in full effect until the expiration 
date of the Fund’s options contracts. Therefore, while changes in the price of the Underlying Security will result in changes to the Fund’s 
NAV, the Fund generally anticipates that the rate of change in the Fund’s NAV will be different than that experienced by the Underlying 
Security. 

  
Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, monthly distributions, if any, may consist of returns of capital, which 
would decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 
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NAV Erosion Risk Due to Distributions. When the Fund makes a distribution, the Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date. The repeated payment of distributions by the Fund, if any, may significantly erode the 
Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 

Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of the Underlying Security and, in turn, the Fund’s 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 7% out-of-the-money call options 
having a one-month term, the Fund’s participation in the positive price returns of the Underlying Security 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., 
5 months x 7%) of the positive price returns of the Underlying Security, or the Fund may even lose money, even if the Underlying 
Security share price has appreciated by at least that much over such period, if during any month over that period the Underlying Security 
had a return less than 7%. This example illustrates that both the Fund’s participation in the positive price returns of the Underlying 
Security and its returns will depend not only on the price of the Underlying Security but also on the path that the Underlying Security 
takes over time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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. In stressed market 
conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying portfolio holdings, which can be 
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significantly less liquid than Shares. Shares trade on the Exchange at market price that may be below, at or above the Fund’s 
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 addition, trading in Shares on the Exchange is subject to trading halts caused 
by extraordinary market volatility pursuant to the Exchange “circuit breaker” rules. There can be no assurance that the 
requirements 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 that are based on the value of an ETF, such as the Underlying 
Security 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with the Underlying Security. 
There is no assurance that a security 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 purposes, including 
money market funds, depositary accounts and repurchase agreements. 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 subject to market and credit risk related 
to the collateral securing the repurchase 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 result, prospective 
investors do not have a track record or history on which to base their investment decisions. 

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 
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Single Issuer Risk. Issuer-specific attributes may 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 security (the Underlying 
Security), may be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

Christopher P. Mullen, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or 
discount, and bid-ask spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 
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Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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YieldMax™ PDD Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. 

The Fund’s secondary investment objective is to seek exposure to the share price of the ADR of PDD Holdings Inc. (“PDD” or the 
“Underlying Security”), which is generally 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your 
investment)    

  

Management Fee     0.99%
Distribution and Service (12b-1) Fees     None  
Other Expenses(2)     0.00%
Total Annual Fund Operating Expenses     0.99%

  
(1)  The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all of the Fund’s expenses, except for the following: advisory and sub-advisory fees, interest charges on any
borrowings made for investment purposes, dividends and other expenses on securities sold short, taxes, brokerage commissions
and other expenses incurred in placing orders for the purchase and sale of securities and other investment instruments, acquired
fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund under any distribution plan
adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”), litigation expenses,
and other non-routine or extraordinary expenses. 

(2)  Based on estimated amounts for the current fiscal year. 
  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then hold or redeem all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
Because the Fund is newly organized, portfolio turnover information is not yet available. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of the ADR of PDD Holdings Inc. (Nasdaq Global Stock Market: PDD) (“PDD” or the “Underlying 
Security”), which is generally subject to a limit on potential investment gains. The Fund will employ its investment strategy as it relates 
to PDD regardless of whether there are periods of adverse market, economic, or other conditions and will not take temporary defensive 
positions during such periods. As further described below, the Fund uses either a synthetic covered call strategy or synthetic covered 
call spread strategy to provide income and indirect exposure to the share price returns of PDD, which is generally subject to a limit on 
potential investment gains as a result of the nature of the options strategy it employs. The Fund not only seeks to generate income from 
its options investments but also aims to derive gains when the value of PDD increases. The Fund’s options contracts provide: 
  
  ● indirect exposure to the share price returns of PDD, 
  ● current income from the option premiums, and 
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  ● at most times, a limit on the Fund’s participation in gains, if any, of the share price returns of PDD. 
  
For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund. 
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or 

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
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  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,
in the price of shares of the Underlying Security. 

  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 
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Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
  
  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 



 74 

U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

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

They will also generate income. 

6-month to 2-
year maturities 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to PDD equal to at least 100% of the Fund’s total 
assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to PDD. 

The Fund is classified as “non-diversified” under the 1940 Act. 

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

PDD Holdings Inc. (“PDD”) 

PDD Holdings Inc. is a multinational commerce group that owns and operates a portfolio of businesses. The company aims to bring 
more businesses and people into the digital economy so that local communities and small businesses can benefit from increased 
productivity and new opportunities. It has built a network of sourcing, logistics, and fulfillment capabilities, that support its underlying 
businesses. The company was founded by in 2015, is incorporated in the Cayman Islands, and is headquartered in Dublin, Ireland. PDD 
is listed on the Nasdaq Global Select Market (“Nasdaq”). PDD’s primary business operations are located in China. 

The American Depositary Share of PDD is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). 
Information provided to or filed with the SEC by PDD pursuant to the Exchange Act can be located by reference to the SEC file number 
001-38591 through the SEC’s website at www.sec.gov. In addition, information regarding PDD 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 and does not relate to the shares of PDD or other securities of PDD. 
The Fund has derived all disclosures contained in this document regarding PDD from the publicly available documents. None 
of the Fund, the Trust, the Adviser or their respective affiliates has participated in the preparation of such publicly available 
offering documents or made any due diligence inquiry regarding such documents with respect to PDD. None of the Fund, the 
Trust, the Adviser or their respective affiliates makes any representation that such publicly available documents or any other 
publicly available information regarding PDD 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 PDD (and therefore the price of PDD 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 PDD 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 or their respective affiliates makes any representation to you as to the performance of 
PDD. 

THE FUND, TRUST ANDADVISER ARE NOT AFFILIATED WITH PDD HOLDINGS INC. 

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
as that assigned to PDD. As of the date of the Prospectus, PDD is assigned to the broadline retail industry. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 
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Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 

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

Indirect Investment in PDD Risk. PDD is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be able to influence management 
of PDD but will be exposed to the performance of PDD (the underlying stock). Investors in the 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. 

PDD Trading Risk. The trading price of PDD 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, has experienced 
extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating performance of those 
companies. In particular, a large proportion of PDD may be traded by short sellers which may put pressure on the supply and 
demand for the common stock of PDD, further influencing volatility in its market price. Public perception and other factors 
outside of the control of PDD may additionally impact PDD’s stock price due to PDD 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 of a particular company’s securities, securities class action litigation has often been instituted 
against companies such as these. Moreover, stockholder litigation like this has been filed against PDD in the past. While PDD 
continues to defend such actions, any judgment against PDD, or any future stockholder litigation could result in substantial 
costs and a diversion of the management of PDD’s attention and resources. If PDD trading is halted, trading in Shares of the 
Fund may be impacted, either temporarily or indefinitely. 

PDD Performance Risk. PDD may fail to meet its publicly announced guidelines or other expectations about its business, which 
could cause the price of PDD to decline. PDD provides guidance regarding its expected financial and business performance, 
such 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 and predicting future events is inherently an uncertain 
process, and the guidance PDD 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 based 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), average sales prices, supplier and commodity costs, and planned cost reductions. If PDD’s 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, the market value of common stock issued by PDD could decline 
significantly. 

Internet & Direct Marketing Retail Risk. Companies, such as PDD, that operate via the internet or direct marketing (e.g., online 
consumer services, online retail, travel) segments are subject to fluctuating consumer demand. Unlike traditional brick and 
mortar retailers, online marketplaces and retailers must assume shipping costs or pass such costs to consumers. Consumer 
access to price information for the same or similar products may cause companies that operate in the online marketplace, retail 
and travel segments to reduce profit margins in 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 subject to heightened cybersecurity risk, including 
the risk of theft or damage to vital hardware, software, and information systems. The loss or public dissemination of sensitive 
customer information or other proprietary data may negatively affect the financial performance of such companies to a greater 
extent than traditional brick and mortar retailers. As a result of such companies being web-based and the fact that they process, 
store, and transmit large amounts of data, including personal information, for their customers, failure to prevent or mitigate 
data loss or other security breaches, including breaches of vendors’ technology and systems, could expose companies that 
operate via the internet or direct marketing retail to a risk of loss or misuse of such information, adversely affect their operating 
results, result in litigation or potential liability, and otherwise harm their businesses. 

Business Structural Risks. Investing in PDD, a Cayman Islands holding company, carries several significant risks due to the 
company’s unique business structure and its base of operations primarily in China. Due to restrictions on foreign ownership 
and investment in China, PDD, like other foreign-incorporated entities operating in China, functions through a Variable Interest 
Entity structure (VIE) for its internet and other business activities. The VIEs are owned and incorporated by Chinese citizens 
or entities controlled by them, not PDD itself. Though contractual agreements enable PDD to effectively control the VIEs and 
realize the economic benefits, investors are essentially purchasing equity securities in a Cayman Islands holding company 
rather than equity securities issued by PDD’s consolidated subsidiaries and the VIE. This structure exposes investors to 
potential risks and uncertainties, including regulatory changes in China. 
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In addition to these structural complexities, the company also confronts various operational and legal risks due to its base and 
primary operations in China. The Chinese government retains significant authority to regulate the business operations of China-
based companies like PDD, including their overseas listings and fundraisings. Other challenges include maintaining the trusted 
status of PDD’s ecosystems, the impact of sustained investment on margins and net income, competition, ability to innovate 
and adapt, risks related to acquisitions, and expansion of international and cross-border operations. 

Holding Foreign Companies Accountable Act (HFCAA) Risks. The HFCAA is a U.S. law enacted in 2020, requiring the SEC 
to ban trading on all U.S. exchanges of any foreign company for which the Public Company Accounting Oversight Board 
(“PCAOB”) is unable to inspect audit workpapers for three consecutive years, which is a particular threat to Chinese companies 
as PCAOB inspection of the audit work of foreign accounting firms conflicts with Chinese law and policy. The enactment of 
the HFCAA and other efforts to increase U.S. regulatory access to audit workpapers could cause investor uncertainty, and the 
market price of any Chinese securities held by a Fund could be adversely affected. In addition, PCAOB’s inability to evaluate 
the audits and quality control procedures of auditors deprive investors of the transparency and protections provided by such 
evaluations and may subject such investors to a heightened risk of fraud. In 2022, China regulators entered into an agreement 
with the PCAOB to facilitate access to the documents required for inspection of audit firms and audit documents with respect 
to Chinese issuers listed on U.S. exchanges. However, if the PCAOB is unable to inspect a company’s auditors for three 
consecutive years, the issuer’s securities would be de-listed from the U.S. exchange on which it trades and the resulting impact 
could negatively impact a Fund’s performance. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of the Underlying Security and the derivative, 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 the Fund to 
losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of the Underlying Security. The 
Fund may experience substantial downside from specific option positions and certain option positions held by the Fund may 
expire worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option 
approaches its expiration date, its value typically increasingly move 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 may at times be an imperfect correlation between the movement in the values of options contracts and the underlying 
instrument, and there may at times not be a liquid secondary market for certain options contracts. The value of the options held 
by the Fund will be determined based on market quotations or other recognized pricing methods. Additionally, as the Fund 
intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts, as the 
options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
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with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 the Underlying Security over the Call Period. This means 
that if the Underlying Security experiences an increase in value 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 the Underlying Security over the 
Call Period. Additionally, because the Fund is limited in the degree to which it will participate in increases in value experienced by the 
Underlying Security over each Call Period, but has full exposure to any decreases in value experienced by the Underlying Security over 
the Call Period, the NAV of the Fund may decrease over any given time period. The Fund’s NAV is dependent on the value of each 
options portfolio, which is based principally upon the performance of the Underlying Security. The degree of participation in the 
Underlying Security gains the Fund will 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 to Call Period. The value of the options contracts 
is affected by changes in the value and dividend rates of the Underlying Security, changes in interest rates, changes in the actual or 
perceived volatility of the Underlying Security and the remaining time to the options’ expiration, as well as trading conditions in the 
options market. As the price of the Underlying Security changes and time moves towards the expiration of each Call Period, the value 
of the options contracts, and therefore the Fund’s NAV, will change. However, it is not expected for the Fund’s NAV to directly correlate 
on a day-to-day basis with the returns of the Underlying Security. The amount of time remaining until the options contract’s expiration 
date affects the impact of the potential options contract income on the Fund’s NAV, which may not be in full effect until the expiration 
date of the Fund’s options contracts. Therefore, while changes in the price of the Underlying Security will result in changes to the Fund’s 
NAV, the Fund generally anticipates that the rate of change in the Fund’s NAV will be different than that experienced by the Underlying 
Security. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, monthly distributions, if any, may consist of returns of capital, which 
would decrease the Fund’s NAV 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 Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date. The repeated payment of distributions by the Fund, if any, may significantly erode the 
Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 

Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of the Underlying Security and, in turn, the Fund’s 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 7% out-of-the-money call options 
having a one-month term, the Fund’s participation in the positive price returns of the Underlying Security 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., 
5 months x 7%) of the positive price returns of the Underlying Security, or the Fund may even lose money, even if the Underlying 
Security share price has appreciated by at least that much over such period, if during any month over that period the Underlying Security 
had a return less than 7%. This example illustrates that both the Fund’s participation in the positive price returns of the Underlying 
Security and its returns will depend not only on the price of the Underlying Security but also on the path that the Underlying Security 
takes over time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

Foreign Investment Risk. Because the Fund has indirect exposure to the ADR of a foreign company, the Fund may be subject to risks 
associated with foreign investments. 
  
  ● Currency Risk: Indirect exposure to foreign currencies subjects the Fund to the risk that currencies will decline in value relative

to the U.S. dollar. Currency rates in foreign countries may fluctuate significantly over short periods of time for a number of 
reasons, including changes in interest rates and the imposition of currency controls or other political developments in the U.S.
or abroad. 
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  ● Depositary Receipts Risk: Investment in ADRs may be less liquid than the underlying shares in their primary trading market. 
  ● Foreign Market and Trading Risk: The trading markets for many foreign securities are not as active as U.S. markets and may

have less governmental regulation and oversight.  
  ● Foreign Securities Risk: Investments in securities of non-U.S. issuers involve certain risks that may not be present with

investments in securities of U.S. issuers, such as risk of loss due to foreign currency fluctuations or to political or economic 
instability, as well as varying regulatory requirements applicable to investments in non-U.S. issuers. There may be less
information publicly available about a non-U.S. issuer than a U.S. issuer. Non-U.S. issuers may also be subject to different
regulatory, accounting, auditing, financial reporting and investor protection standards than U.S. issuers. 

  
ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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. In stressed market 
conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying portfolio holdings, which can be 
significantly less liquid than Shares. Shares trade on the Exchange at market price that may be below, at or above the Fund’s 
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 addition, trading in Shares on the Exchange is subject to trading halts caused 
by extraordinary market volatility pursuant to the Exchange “circuit breaker” rules. There can be no assurance that the 
requirements 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 that are based on the value of an ETF, such as the Underlying 
Security 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 
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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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with the Underlying Security. 
There is no assurance that a security 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 purposes, including 
money market funds, depositary accounts and repurchase agreements. 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 subject to market and credit risk related 
to the collateral securing the repurchase 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 result, prospective 
investors do not have a track record or history on which to base their investment decisions. 

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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, the 
Fund will not be subject to U.S. federal income tax on the portion 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 for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
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or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Christopher P. Mullen, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or 
discount, and bid-ask spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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YieldMax™ PLTR Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. 

The Fund’s secondary investment objective is to seek exposure to the share price of Palantir Technologies Inc. (“PLTR” or the 
“Underlying Security”), which is generally 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your 
investment)    

  

Management Fee     0.99%
Distribution and Service (12b-1) Fees     None  
Other Expenses (includes dividend, tax and broker expense)(2)     0.45%
Total Annual Fund Operating Expenses     1.44%

  
(1)  The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all of the Fund’s expenses, except for the following: advisory and sub-advisory fees, interest charges on any
borrowings made for investment purposes, dividends and other expenses on securities sold short, taxes, brokerage commissions
and other expenses incurred in placing orders for the purchase and sale of securities and other investment instruments, acquired
fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund under any distribution plan
adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”), litigation expenses,
and other non-routine or extraordinary expenses. 

(2) Based on estimated amounts for the current fiscal year. 
  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then hold or redeem all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 
$147 $456 

  
Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
For the fiscal period from October 7, 2024 (commencement of operations) to October 31, 2024, the Fund’s portfolio turnover rate was 
0% of the average value of its portfolio. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of PLTR (Nasdaq: PLTR) (“PLTR” or the “Underlying Security”), which is generally subject to a 
limit on potential investment gains. The Fund will employ its investment strategy as it relates to PLTR regardless of whether there are 
periods of adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. As further 
described below, the Fund uses either a synthetic covered call strategy or synthetic covered call spread strategy to provide income and 
indirect exposure to the share price returns of PLTR, which is generally subject to a limit on potential investment gains as a result of the 
nature of the options strategy it employs. The Fund not only seeks to generate income from its options investments but also aims to 
derive gains when the value of PLTR increases. The Fund’s options contracts provide: 
  
  ● indirect exposure to the share price returns of PLTR, 
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  ● current income from the option premiums, and 
  ● at most times, a limit on the Fund’s participation in gains, if any, of the share price returns of PLTR. 
  
For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund. 
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or 

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
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  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,
in the price of shares of the Underlying Security. 

  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 
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Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
  
  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 
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U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

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

They will also generate income. 

6-month to 2-
year maturities 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to PLTR equal to at least 100% of the Fund’s total 
assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to PLTR. 

The Fund is classified as “non-diversified” under the 1940 Act. 

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

Palantir Technologies Inc. (“PLTR”) 

PLTR builds software that empowers organizations to effectively integrate their data, decisions, and operations at scale. PLTR is listed 
on the The Nasdaq Stock Market LLC (“Nasdaq”). Per PLTR’s most recent Form 10-K filing, the aggregate market value of common 
stock held by non-affiliates of PLTR (based on the last reported sale price of its class A common stock on June 28, 2024, on the Nasdaq) 
was approximately $51.5 billion. 

PLTR is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Information provided to or filed with 
the SEC by PLTR pursuant to the Exchange Act can be located by reference to SEC file number 001-39540 through the SEC’s website 
at www.sec.gov. In addition, information regarding PLTR 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 and does not relate to the shares of PLTR or other securities of 
PLTR. The Fund has derived all disclosures contained in this document regarding PLTR from the publicly available documents. 
None of the Fund, the Trust, the Adviser or their respective affiliates has participated in the preparation of such publicly 
available offering documents or made any due diligence inquiry regarding such documents with respect to PLTR. None of the 
Fund, the Trust, the Adviser or their respective affiliates makes any representation that such publicly available documents or 
any other publicly available information regarding PLTR 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 PLTR (and therefore the price of PLTR 
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 PLTR 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 or their respective affiliates makes any representation to you as to the performance of 
PLTR. 

THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH PALANTIR TECHNOLOGIES INC. 

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
as that assigned to PLTR. As of the date of the Prospectus, PLTR is assigned to the software industry. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 
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PLTR Risk. The Fund invests in options contracts that are based on the value of PLTR. This subjects the Fund to certain of the same 
risks as if it owned shares of PLTR, even though it does not. By virtue of the Fund’s investments in options contracts that are based on 
the value of PLTR, the Fund may also be subject to the following risks: 

Indirect Investment in PLTR Risk. PLTR is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be able to influence management 
of PLTR but will be exposed to the performance of PLTR (the Underlying Security). Investors in the 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. 

PLTR Trading Risk. The trading price of PLTR 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, has experienced 
extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating performance of those 
companies. In particular, a large proportion of PLTR may be traded by short sellers which may put pressure on the supply and 
demand for the common stock of PLTR, further influencing volatility in its market price. Public perception and other factors 
outside of the control of PLTR may additionally impact PLTR’s stock price due to PLTR 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 of a particular company’s securities, securities class action litigation has often been 
instituted against companies such as these. Moreover, stockholder litigation like this has been filed against PLTR in the past. 
While PLTR continues to defend such actions, any judgment against PLTR, or any future stockholder litigation could result in 
substantial costs and a diversion of the management of PLTR’s attention and resources. If PLTR trading is halted, trading in 
Shares of the Fund may be impacted, either temporarily or indefinitely. 

PLTR Performance Risk. PLTR may fail to meet its publicly announced guidelines or other expectations about its business, 
which could cause the price of PLTR to decline. PLTR provides guidance regarding its expected financial and business 
performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance PLTR 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If PLTR’s 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, the market value of common 
stock issued by PLTR could decline significantly. 

Software Industry Risk. The software industry can be significantly affected by intense competition, aggressive pricing, 
technological innovations, and product 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 cycles due to an 
accelerated rate of technological developments and 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 and businesses 
or will become rapidly obsolete. These factors can affect 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, and profitability can be affected 
materially by, among other things, the cost of obtaining (or failing to obtain) patent approvals, the cost of litigating patent 
infringement and the loss of patent protection for products (which significantly increases pricing pressures and can materially 
reduce profitability with respect to such products). In addition, many software companies have limited operating histories. 
Prices of these companies’ securities historically have been more volatile than other securities, especially over the short term. 

AI Platform Risk. PLTR has launched an AI (artificial intelligence) platform, which subjects PLTR to additional risks, including 
challenges in developing and deploying new technologies to meet customer needs and ensuring compatibility with third-party 
products and services. PLTR may struggle to hire, retain, and train qualified personnel, which is crucial for meeting customer 
demand. The use of AI could lead to reputational harm or liability issues, and there may be difficulties in obtaining, maintaining, 
protecting, and enforcing intellectual property rights. Additionally, the platform could encounter real or perceived errors, 
failures, defects, or bugs, and reliance on third-party technology could pose risks if it becomes difficult to replace or causes 
errors. Finally, PLTR’s AI platform will be subject to complex and evolving U.S. and non-U.S. laws and regulations regarding 
privacy, data protection, security, and technology protection. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty risk, liquidity, valuation and legal restrictions. The use of derivatives is a highly specialized activity that involves 
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investment techniques and risks different from those associated with ordinary 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, there may be an 
imperfect correlation between the value of the Underlying Security and the derivative, 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 the Fund to 
losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of the Underlying Security. The 
Fund may experience substantial downside from specific option positions and certain option positions held by the Fund may 
expire worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option 
approaches its expiration date, its value typically increasingly move 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 may at times be an imperfect correlation between the movement in the values of options contracts and the underlying 
instrument, and there may at times not be a liquid secondary market for certain options contracts. The value of the options held 
by the Fund will be determined based on market quotations or other recognized pricing methods. Additionally, as the Fund 
intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts, as the 
options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 the Underlying Security over the Call Period. This means 
that if the Underlying Security experiences an increase in value 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 the Underlying Security over the 
Call Period. Additionally, because the Fund is limited in the degree to which it will participate in increases in value experienced by the 
Underlying Security over each Call Period, but has full exposure to any decreases in value experienced by the Underlying Security over 
the Call Period, the NAV of the Fund may decrease over any given time period. The Fund’s NAV is dependent on the value of each 
options portfolio, which is based principally upon the performance of the Underlying Security. The degree of participation in the 
Underlying Security gains the Fund will 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 to Call Period. The value of the options contracts 
is affected by changes in the value and dividend rates of the Underlying Security, changes in interest rates, changes in the actual or 
perceived volatility of the Underlying Security and the remaining time to the options’ expiration, as well as trading conditions in the 
options market. As the price of the Underlying Security changes and time moves towards the expiration of each Call Period, the value 
of the options contracts, and therefore the Fund’s NAV, will change. However, it is not expected for the Fund’s NAV to directly correlate 
on a day-to-day basis with the returns of the Underlying Security. The amount of time remaining until the options contract’s expiration 
date affects the impact of the potential options contract income on the Fund’s NAV, which may not be in full effect until the expiration 
date of the Fund’s options contracts. Therefore, while changes in the price of the Underlying Security will result in changes to the Fund’s 
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NAV, the Fund generally anticipates that the rate of change in the Fund’s NAV will be different than that experienced by the Underlying 
Security. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, monthly distributions, if any, may consist of returns of capital, which 
would decrease the Fund’s NAV 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 Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date. The repeated payment of distributions by the Fund, if any, may significantly erode the 
Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 

Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of the Underlying Security and, in turn, the Fund’s 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 7% out-of-the-money call options 
having a one-month term, the Fund’s participation in the positive price returns of the Underlying Security 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., 
5 months x 7%) of the positive price returns of the Underlying Security, or the Fund may even lose money, even if the Underlying 
Security share price has appreciated by at least that much over such period, if during any month over that period the Underlying Security 
had a return less than 7%. This example illustrates that both the Fund’s participation in the positive price returns of the Underlying 
Security and its returns will depend not only on the price of the Underlying Security but also on the path that the Underlying Security 
takes over time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
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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, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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. In stressed market 
conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying portfolio holdings, which can be 
significantly less liquid than Shares. Shares trade on the Exchange at market price that may be below, at or above the Fund’s 
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 addition, trading in Shares on the Exchange is subject to trading halts caused 
by extraordinary market volatility pursuant to the Exchange “circuit breaker” rules. There can be no assurance that the 
requirements 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 that are based on the value of an ETF, such as the Underlying 
Security 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with the Underlying Security. 
There is no assurance that a security 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 purposes, including 
money market funds, depositary accounts and repurchase agreements. 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 subject to market and credit risk related 
to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through 
fees or other means. 

Newer Fund Risk. The Fund is a recently organized management investment company with limited operating history. As a result, 
prospective investors have a limited track record or history on which to base their investment decisions. 

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
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issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

Single Issuer Risk. Issuer-specific attributes may 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 security (the Underlying 
Security), may be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

Christopher P. Mullen, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than NAV, Shares 
may trade at a price greater than NAV (premium) or less than NAV (discount). 
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An investor may incur costs attributable to the difference between the highest 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 (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or 
discount, and bid-ask spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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YieldMax™ RBLX Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. 

The Fund’s secondary investment objective is to seek exposure to the share price of the Roblox Corporation (“RBLX” or the “Underlying 
Security”), which is generally 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your 
investment)    

  

Management Fee     0.99%
Distribution and Service (12b-1) Fees     None
Other Expenses(2)     0.00%
Total Annual Fund Operating Expenses     0.99%

  
(1)  The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all of the Fund’s expenses, except for the following: advisory and sub-advisory fees, interest charges on any
borrowings made for investment purposes, dividends and other expenses on securities sold short, taxes, brokerage commissions
and other expenses incurred in placing orders for the purchase and sale of securities and other investment instruments, acquired
fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund under any distribution plan
adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”), litigation expenses,
and other non-routine or extraordinary expenses. 

(2)  Based on estimated amounts for the current fiscal year. 
  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then hold or redeem all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
Because the Fund is newly organized, portfolio turnover information is not yet available. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of Roblox Corporation (NYSE: RBLX) (“RBLX” or the “Underlying Security”), which is generally 
subject to a limit on potential investment gains. The Fund will employ its investment strategy as it relates to RBLX regardless of whether 
there are periods of adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. 
As further described below, the Fund uses either a synthetic covered call strategy or synthetic covered call spread strategy to provide 
income and indirect exposure to the share price returns of RBLX, which is generally subject to a limit on potential investment gains as 
a result of the nature of the options strategy it employs. The Fund not only seeks to generate income from its options investments but 
also aims to derive gains when the value of RBLX increases. The Fund’s options contracts provide: 
  
  ● indirect exposure to the share price returns of RBLX, 
  ● current income from the option premiums, and 
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  ● at most times, a limit on the Fund’s participation in gains, if any, of the share price returns of RBLX. 
  
For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund. 
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or 

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
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  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,
in the price of shares of the Underlying Security. 

  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 
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Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
  
  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 
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U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

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

They will also generate income. 

6-month to 2-
year maturities 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to RBLX equal to at least 100% of the Fund’s total 
assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to RBLX. 

The Fund is classified as “non-diversified” under the 1940 Act. 

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

Roblox Corporation (“RBLX”) 

RBLX operates an online platform that allows users to create, share, and play games and experiences using its proprietary development 
tools. RBLX is listed on the New York Stock Exchange (“NYSE”). Per RBLX’s most recent Form 10-K filing, the aggregate market 
value of the voting Class A common equity held by non-affiliates of RBLX (based on the last reported sale price of its common stock 
on June 28, 2024, on the NYSE) was approximately $17.4 billion. 

RBLX is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Information provided to or filed with 
the SEC by RBLX pursuant to the Exchange Act can be located by reference to SEC file number 001-39763 through the SEC’s website 
at www.sec.gov. In addition, information regarding RBLX 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 and does not relate to the shares of RBLX or other securities of 
RBLX. The Fund has derived all disclosures contained in this document regarding RBLX from the publicly available documents. 
None of the Fund, the Trust, the Adviser or their respective affiliates has participated in the preparation of such publicly 
available offering documents or made any due diligence inquiry regarding such documents with respect to RBLX. None of the 
Fund, the Trust, the Adviser or their respective affiliates makes any representation that such publicly available documents or 
any other publicly available information regarding RBLX 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 RBLX (and therefore the price of RBLX 
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 RBLX 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 or their respective affiliates makes any representation to you as to the performance of 
RBLX. 

THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH ROBLOX CORPORATION. 

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
as that assigned to RBLX. As of the date of the Prospectus, RBLX is assigned to the entertainment industry. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 
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RBLX Risk. The Fund invests in options contracts that are based on the value of RBLX. This subjects the Fund to certain of the same 
risks as if it owned shares of RBLX, even though it does not. By virtue of the Fund’s investments in options contracts that are based on 
the value of RBLX, the Fund may also be subject to the following risks: 

Indirect Investment in RBLX Risk. RBLX is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be able to influence management 
of RBLX but will be exposed to the performance of RBLX (the underlying stock). Investors in the 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. 

RBLX Trading Risk. The trading price of RBLX 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, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of RBLX may be traded by short sellers which may put 
pressure on the supply and demand for the common stock of RBLX, further influencing volatility in its market price. Public 
perception and other factors outside of the control of RBLX may additionally impact RBLX’s stock price due to RBLX 
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 of a particular company’s securities, securities class 
action litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been 
filed against RBLX in the past. While RBLX continues to defend such actions, any judgment against RBLX, or any future 
stockholder litigation could result in substantial costs and a diversion of the management of RBLX’s attention and resources. 
If RBLX trading is halted, trading in Shares of the Fund may be impacted, either temporarily or indefinitely. 

Operational and Execution Risks: RBLX is subject to various risks, including dependence on user engagement, as its success 
hinges on retaining a large and active user base whose preferences may shift. The company must also effectively manage and 
moderate user-generated content to prevent the dissemination of inappropriate material, which could tarnish its reputation and 
deter users. Ensuring robust platform security and privacy is crucial, especially given its predominantly young audience, with 
failures potentially leading to legal issues and a loss of trust. Regulatory changes in data privacy, consumer protection, and 
online safety present ongoing challenges. Additionally, Roblox operates in a competitive, rapidly evolving industry, 
necessitating continual technological innovation to stay ahead. The company’s revenue heavily relies on in-platform purchases 
using its virtual currency, making it vulnerable to changes in monetization strategies or disruptions in payment systems, 
highlighting the importance of adapting to maintain growth and sustainability in the online gaming and content creation market. 

Interactive Media and Services Industry Risks: The interactive media and services industry faces significant risks due to intense 
market competition, evolving regulatory environments, and reliance on advanced technology and infrastructure. Companies 
must navigate a complex landscape where technological advancements and new entrants constantly introduce competitive 
pressures. Regulatory changes, particularly those related to data privacy, content moderation, and intellectual property, can 
impose substantial compliance costs and legal liabilities. Additionally, the industry depends heavily on the security and 
reliability of its technological infrastructure; any disruptions or breaches can lead to operational challenges and compromised 
user information. Attracting, engaging, and retaining users is crucial for success, and failure to manage content moderation 
effectively can result in legal, regulatory, and reputational risks. 

Economic conditions, international operations, and the need for continuous innovation further complicate the industry’s risk 
profile. Economic downturns and fluctuations in consumer spending can reduce demand for interactive media and services, 
affecting revenue and profitability. Operating globally exposes companies to political instability, currency fluctuations, and 
varying regulatory standards. The industry must invest in research and development to stay competitive, but these investments 
come with no guarantees of success. Additionally, cybersecurity threats pose a significant risk, with potential for data breaches 
and financial losses. Implementing robust cybersecurity measures is essential to mitigate these threats and protect valuable 
digital assets. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of the Underlying Security and the derivative, 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 the Fund to 
losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 
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Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of the Underlying Security. The 
Fund may experience substantial downside from specific option positions and certain option positions held by the Fund may 
expire worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option 
approaches its expiration date, its value typically increasingly move 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 may at times be an imperfect correlation between the movement in the values of options contracts and the underlying 
instrument, and there may at times not be a liquid secondary market for certain options contracts. The value of the options held 
by the Fund will be determined based on market quotations or other recognized pricing methods. Additionally, as the Fund 
intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts, as the 
options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 the Underlying Security over the Call Period. This means 
that if the Underlying Security experiences an increase in value 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 the Underlying Security over the 
Call Period. Additionally, because the Fund is limited in the degree to which it will participate in increases in value experienced by the 
Underlying Security over each Call Period, but has full exposure to any decreases in value experienced by the Underlying Security over 
the Call Period, the NAV of the Fund may decrease over any given time period. The Fund’s NAV is dependent on the value of each 
options portfolio, which is based principally upon the performance of the Underlying Security. The degree of participation in the 
Underlying Security gains the Fund will 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 to Call Period. The value of the options contracts 
is affected by changes in the value and dividend rates of the Underlying Security, changes in interest rates, changes in the actual or 
perceived volatility of the Underlying Security and the remaining time to the options’ expiration, as well as trading conditions in the 
options market. As the price of the Underlying Security changes and time moves towards the expiration of each Call Period, the value 
of the options contracts, and therefore the Fund’s NAV, will change. However, it is not expected for the Fund’s NAV to directly correlate 
on a day-to-day basis with the returns of the Underlying Security. The amount of time remaining until the options contract’s expiration 
date affects the impact of the potential options contract income on the Fund’s NAV, which may not be in full effect until the expiration 
date of the Fund’s options contracts. Therefore, while changes in the price of the Underlying Security will result in changes to the Fund’s 
NAV, the Fund generally anticipates that the rate of change in the Fund’s NAV will be different than that experienced by the Underlying 
Security. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, monthly distributions, if any, may consist of returns of capital, which 
would decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 
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NAV Erosion Risk Due to Distributions. When the Fund makes a distribution, the Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date. The repeated payment of distributions by the Fund, if any, may significantly erode the 
Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 

Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of the Underlying Security and, in turn, the Fund’s 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 7% out-of-the-money call options 
having a one-month term, the Fund’s participation in the positive price returns of the Underlying Security 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., 
5 months x 7%) of the positive price returns of the Underlying Security, or the Fund may even lose money, even if the Underlying 
Security share price has appreciated by at least that much over such period, if during any month over that period the Underlying Security 
had a return less than 7%. This example illustrates that both the Fund’s participation in the positive price returns of the Underlying 
Security and its returns will depend not only on the price of the Underlying Security but also on the path that the Underlying Security 
takes over time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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. In stressed market 
conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying portfolio holdings, which can be 
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significantly less liquid than Shares. Shares trade on the Exchange at market price that may be below, at or above the Fund’s 
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 addition, trading in Shares on the Exchange is subject to trading halts caused 
by extraordinary market volatility pursuant to the Exchange “circuit breaker” rules. There can be no assurance that the 
requirements 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 that are based on the value of an ETF, such as the Underlying 
Security 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with the Underlying Security. 
There is no assurance that a security 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 purposes, including 
money market funds, depositary accounts and repurchase agreements. 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 subject to market and credit risk related 
to the collateral securing the repurchase 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 result, prospective 
investors do not have a track record or history on which to base their investment decisions. 

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 
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Single Issuer Risk. Issuer-specific attributes may 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 security (the Underlying 
Security), may be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Christopher P. Mullen, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or 
discount, and bid-ask spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 
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Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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YieldMax™ SHOP Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. 

The Fund’s secondary investment objective is to seek exposure to the share price of shares of Shopify Inc. (“SHOP” or the “Underlying 
Security”), which is generally 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your 
investment)    

  

Management Fee     0.99%
Distribution and Service (12b-1) Fees     None  
Other Expenses(2)     0.00%
Total Annual Fund Operating Expenses     0.99%

  
(1)  The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all of the Fund’s expenses, except for the following: advisory and sub-advisory fees, interest charges on any
borrowings made for investment purposes, dividends and other expenses on securities sold short, taxes, brokerage commissions
and other expenses incurred in placing orders for the purchase and sale of securities and other investment instruments, acquired
fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund under any distribution plan
adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”), litigation expenses,
and other non-routine or extraordinary expenses. 

(2)  Based on estimated amounts for the current fiscal year. 
  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then hold or redeem all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
Because the Fund is newly organized, portfolio turnover information is not yet available. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of shares of SHOP (NYSE: SHOP) (“SHOP” or the “Underlying Security”), which is generally subject 
to a limit on potential investment gains. The Fund will employ its investment strategy as it relates to SHOP regardless of whether there 
are periods of adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. As 
further described below, the Fund uses either a synthetic covered call strategy or synthetic covered call spread strategy to provide income 
and indirect exposure to the share price returns of SHOP, which is generally subject to a limit on potential investment gains as a result 
of the nature of the options strategy it employs. The Fund not only seeks to generate income from its options investments but also aims 
to derive gains when the value of SHOP increases. The Fund’s options contracts provide: 
  
  ● indirect exposure to the share price returns of SHOP, 
  ● current income from the option premiums, and 
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  ● at most times, a limit on the Fund’s participation in gains, if any, of the share price returns of SHOP. 
  
For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund. 
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or 

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
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  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,
in the price of shares of the Underlying Security. 

  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 
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Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
  
  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 
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U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

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

They will also generate income. 

6-month to 2-
year maturities 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to SHOP equal to at least 100% of the Fund’s total 
assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to SHOP. 

The Fund is classified as “non-diversified” under the 1940 Act. 

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

Shopify Inc. (“SHOP”) 

SHOP is a Canadian multinational e-commerce company headquartered in Ottawa, Ontario. SHOP is listed on the New York Stock 
Exchange (“NYSE”). The aggregate market value of SHOP’s Class A Subordinate Voting Shares held by non-affiliates, based on the 
closing price of the Class A Subordinate Voting Shares as reported by the NYSE on June 28, 2024, was $79.8 billion. 

SHOP is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Information provided to or filed with 
the SEC by SHOP pursuant to the Exchange Act can be located by reference to the SEC file number 001-37400 through the SEC’s 
website at www.sec.gov. In addition, information regarding SHOP 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 and does not relate to the shares of SHOP or other securities of 
SHOP. The Fund has derived all disclosures contained in this document regarding SHOP from the publicly available documents. 
None of the Fund, the Trust, the Adviser or their respective affiliates has participated in the preparation of such publicly 
available offering documents or made any due diligence inquiry regarding such documents with respect to SHOP. None of the 
Fund, the Trust, the Adviser or their respective affiliates makes any representation that such publicly available documents or 
any other publicly available information regarding SHOP 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 SHOP (and therefore the price of SHOP 
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 SHOP 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 or their respective affiliates makes any representation to you as to the performance of 
SHOP. 

THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH SHOPIFY INC. 

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
or group of industries as SHOP. As of the date of the Prospectus, SHOP is assigned to the information technology 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 you could lose all or a 
portion of your investment in the Fund. Some or all of these risks may adversely affect the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 
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SHOP Risk. The Fund invests in options contracts that are based on the value of SHOP. This subjects the Fund to certain of the same 
risks as if it owned shares of SHOP, even though it does not. By virtue of the Fund’s investments in options contracts that are based on 
the value of SHOP, the Fund may also be subject to the following risks: 

Indirect Investment in SHOP Risk. SHOP is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be able to influence management 
of SHOP but will be exposed to the performance of SHOP (the underlying stock). Investors in the 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. 

SHOP Trading Risk. The trading price of SHOP 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, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of SHOP may be traded by short sellers which may put 
pressure on the supply and demand for the common stock of SHOP, further influencing volatility in its market price. Public 
perception and other factors outside of the control of SHOP may additionally impact SHOP’s stock price due to SHOP 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 of a particular company’s securities, securities class action 
litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been filed 
against SHOP in the past. While SHOP continues to defend such actions, any judgment against SHOP, or any future stockholder 
litigation could result in substantial costs and a diversion of the management of SHOP’s attention and resources. If SHOP 
trading is halted, trading in Shares of the Fund may be impacted, either temporarily or indefinitely. 

SHOP Performance Risk. SHOP may fail to meet its publicly announced guidelines or other expectations about its business, 
which could cause the price of SHOP to decline. SHOP provides guidance regarding its expected financial and business 
performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance SHOP 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If SHOP’s 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, the market value of common 
stock issued by SHOP could decline significantly. 

Internet & Direct Marketing Retail Risk. Companies, such as SHOP, that operate via the internet or direct marketing (e.g., 
online consumer services, online retail, travel) segments are subject to fluctuating consumer demand. Unlike traditional brick 
and mortar retailers, online marketplaces and retailers must assume shipping costs or pass such costs to consumers. Consumer 
access to price information for the same or similar products may cause companies that operate in the online marketplace, retail 
and travel segments to reduce profit margins in 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 subject to heightened cybersecurity risk, including 
the risk of theft or damage to vital hardware, software, and information systems. The loss or public dissemination of sensitive 
customer information or other proprietary data may negatively affect the financial performance of such companies to a greater 
extent than traditional brick and mortar retailers. As a result of such companies being web-based and the fact that they process, 
store, and transmit large amounts of data, including personal information, for their customers, failure to prevent or mitigate 
data loss or other security breaches, including breaches of vendors’ technology and systems, could expose companies that 
operate via the internet or direct marketing retail to a risk of loss or misuse of such information, adversely affect their operating 
results, result in litigation or potential liability, and otherwise harm their businesses. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of the Underlying Security and the derivative, 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 the Fund to 
losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 
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Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of the Underlying Security. The 
Fund may experience substantial downside from specific option positions and certain option positions held by the Fund may 
expire worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option 
approaches its expiration date, its value typically increasingly move 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 may at times be an imperfect correlation between the movement in the values of options contracts and the underlying 
instrument, and there may at times not be a liquid secondary market for certain options contracts. The value of the options held 
by the Fund will be determined based on market quotations or other recognized pricing methods. Additionally, as the Fund 
intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts, as the 
options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 the Underlying Security over the Call Period. This means 
that if the Underlying Security experiences an increase in value 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 the Underlying Security over the 
Call Period. Additionally, because the Fund is limited in the degree to which it will participate in increases in value experienced by the 
Underlying Security over each Call Period, but has full exposure to any decreases in value experienced by the Underlying Security over 
the Call Period, the NAV of the Fund may decrease over any given time period. The Fund’s NAV is dependent on the value of each 
options portfolio, which is based principally upon the performance of the Underlying Security. The degree of participation in the 
Underlying Security gains the Fund will 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 to Call Period. The value of the options contracts 
is affected by changes in the value and dividend rates of the Underlying Security, changes in interest rates, changes in the actual or 
perceived volatility of the Underlying Security and the remaining time to the options’ expiration, as well as trading conditions in the 
options market. As the price of the Underlying Security changes and time moves towards the expiration of each Call Period, the value 
of the options contracts, and therefore the Fund’s NAV, will change. However, it is not expected for the Fund’s NAV to directly correlate 
on a day-to-day basis with the returns of the Underlying Security. The amount of time remaining until the options contract’s expiration 
date affects the impact of the potential options contract income on the Fund’s NAV, which may not be in full effect until the expiration 
date of the Fund’s options contracts. Therefore, while changes in the price of the Underlying Security will result in changes to the Fund’s 
NAV, the Fund generally anticipates that the rate of change in the Fund’s NAV will be different than that experienced by the Underlying 
Security. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, monthly distributions, if any, may consist of returns of capital, which 
would decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 
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NAV Erosion Risk Due to Distributions. When the Fund makes a distribution, the Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date. The repeated payment of distributions by the Fund, if any, may significantly erode the 
Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 

Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of the Underlying Security and, in turn, the Fund’s 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 7% out-of-the-money call options 
having a one-month term, the Fund’s participation in the positive price returns of the Underlying Security 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., 
5 months x 7%) of the positive price returns of the Underlying Security, or the Fund may even lose money, even if the Underlying 
Security share price has appreciated by at least that much over such period, if during any month over that period the Underlying Security 
had a return less than 7%. This example illustrates that both the Fund’s participation in the positive price returns of the Underlying 
Security and its returns will depend not only on the price of the Underlying Security but also on the path that the Underlying Security 
takes over time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

Foreign Investment Risk. Because the Fund has indirect exposure to a foreign company, the Fund may be subject to risks associated 
with foreign investments. 
  
  ● Currency Risk: Indirect exposure to foreign currencies subjects the Fund to the risk that currencies will decline in value relative

to the U.S. dollar. Currency rates in foreign countries may fluctuate significantly over short periods of time for a number of
reasons, including changes in interest rates and the imposition of currency controls or other political developments in the U.S. 
or abroad. 

  ● Foreign Market and Trading Risk: The trading markets for many foreign securities are not as active as U.S. markets and may
have less governmental regulation and oversight.  

  ● Foreign Securities Risk: Investments in securities of non-U.S. issuers involve certain risks that may not be present with
investments in securities of U.S. issuers, such as risk of loss due to foreign currency fluctuations or to political or economic 
instability, as well as varying regulatory requirements applicable to investments in non-U.S. issuers. There may be less
information publicly available about a non-U.S. issuer than a U.S. issuer. Non-U.S. issuers may also be subject to different
regulatory, accounting, auditing, financial reporting and investor protection standards than U.S. issuers. 

  
ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 
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Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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. In stressed market 
conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying portfolio holdings, which can be 
significantly less liquid than Shares. Shares trade on the Exchange at market price that may be below, at or above the Fund’s 
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 addition, trading in Shares on the Exchange is subject to trading halts caused 
by extraordinary market volatility pursuant to the Exchange “circuit breaker” rules. There can be no assurance that the 
requirements 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 that are based on the value of an ETF, such as the Underlying 
Security 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with the Underlying Security. 
There is no assurance that a security 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 purposes, including 
money market funds, depositary accounts and repurchase agreements. 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 subject to market and credit risk related 
to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through 
fees or other means. 

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
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can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

Single Issuer Risk. Issuer-specific attributes may 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 security (the Underlying 
Security), may be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Christopher P. Mullen, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

CFA® is a registered trademark owned by the CFA Institute. 
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Purchase and Sale of Shares 

The Fund issues and redeems Shares at NAV only in large blocks known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or 
discount, and bid-ask spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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YieldMax™ SMCI Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. 

The Fund’s secondary investment objective is to seek exposure to the share price of the Super Micro Computer, Inc. (“SMCI” or 
“Underlying Security”), which is generally 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your 
investment)    

  

Management Fee     0.99%
Distribution and Service (12b-1) Fees     None
Other Expenses(2)     0.00%
Total Annual Fund Operating Expenses     0.99%

  
(1)  The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all of the Fund’s expenses, except for the following: advisory and sub-advisory fees, interest charges on any
borrowings made for investment purposes, dividends and other expenses on securities sold short, taxes, brokerage commissions
and other expenses incurred in placing orders for the purchase and sale of securities and other investment instruments, acquired
fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund under any distribution plan
adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”), litigation expenses,
and other non-routine or extraordinary expenses. 

(2) Based on estimated amounts for the current fiscal year. 
  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then hold or redeem all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
Because the Fund is newly organized, portfolio turnover information is not yet available. For the fiscal period from September 11, 2024 
(commencement of operations) to October 31, 2024, the Fund’s portfolio turnover rate was 0% of the average value of its portfolio. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of Super Micro Computer, Inc. (Nasdaq Global Select Market: SMCI) (“SMCI” or the “Underlying 
Security”), which is generally subject to a limit on potential investment gains. The Fund will employ its investment strategy as it relates 
to SMCI regardless of whether there are periods of adverse market, economic, or other conditions and will not take temporary defensive 
positions during such periods. As further described below, the Fund uses either a synthetic covered call strategy or synthetic covered 
call spread strategy to provide income and indirect exposure to the share price returns of SMCI, which is generally subject to a limit on 
potential investment gains as a result of the nature of the options strategy it employs. The Fund not only seeks to generate income from 
its options investments but also aims to derive gains when the value of SMCI increases. The Fund’s options contracts provide: 
  
  ● indirect exposure to the share price returns of SMCI, 
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  ● current income from the option premiums, and 
  ● at most times, a limit on the Fund’s participation in gains, if any, of the share price returns of SMCI. 
  
For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund. 
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or 

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
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  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,
in the price of shares of the Underlying Security. 

  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 
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Fund’s Monthly Distributions 

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
  
  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 
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U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

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

They will also generate income. 

6-month to 2-
year maturities 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to SMCI equal to at least 100% of the Fund’s total 
assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to SMCI. 

The Fund is classified as “non-diversified” under the 1940 Act. 

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

Super Micro Computer, Inc. (“SMCI”) 

SMCI specializes in designing and manufacturing high-performance server solutions and advanced computing technologies for 
enterprise, data center, cloud computing, and AI applications. SMCI is listed on the Nasdaq Global Select Market (“Nasdaq”). Per 
SMCI’s most recent Form 10-K filing, the aggregate market value of the voting and non-voting common equity held by non-affiliates 
of SMCI (based on the last reported sale price of its common stock on December 31, 2023 on the Nasdaq Global Select Market) was 
approximately $13.5 billion. 

SMCI is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Information provided to or filed with 
the SEC by SMCI pursuant to the Exchange Act can be located by reference to SEC file number 001-33383 through the SEC’s website 
at www.sec.gov. In addition, information regarding SMCI 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 and does not relate to the shares of SMCI or other securities of SMCI. 
The Fund has derived all disclosures contained in this document regarding SMCI from the publicly available documents. None 
of the Fund, the Trust, the Adviser or their respective affiliates has participated in the preparation of such publicly available 
offering documents or made any due diligence inquiry regarding such documents with respect to SMCI. None of the Fund, the 
Trust, the Adviser or their respective affiliates makes any representation that such publicly available documents or any other 
publicly available information regarding SMCI 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 SMCI (and therefore the price of SMCI 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 SMCI 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 or their respective affiliates makes any representation to you as to the performance of 
SMCI. 

THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH SUPER MICRO COMPUTER, INC. 

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
as that assigned to SMCI. As of the date of the Prospectus, SMCI is assigned to the technology hardware, storage & peripherals industry. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 
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Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 

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

Indirect Investment in SMCI Risk. SMCI is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be able to influence management 
of SMCI but will be exposed to the performance of SMCI (the underlying stock). Investors in the 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. 

SMCI Trading Risk. The trading price of SMCI 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, has experienced 
extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating performance of those 
companies. In particular, a large proportion of SMCI may be traded by short sellers which may put pressure on the supply and 
demand for the common stock of SMCI, further influencing volatility in its market price. Public perception and other factors 
outside of the control of SMCI may additionally impact SMCI’s stock price due to SMCI 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 of a particular company’s securities, securities class action litigation has often been 
instituted against companies such as these. Moreover, stockholder litigation like this has been filed against SMCI in the past. 
While SMCI continues to defend such actions, any judgment against SMCI, or any future stockholder litigation could result in 
substantial costs and a diversion of the management of SMCI’s attention and resources. If SMCI trading is halted, trading in 
Shares of the Fund may be impacted, either temporarily or indefinitely. 

Operational and Execution Risks: SMCI faces several operational and execution risks that could adversely impact its business 
operations and financial performance. Adverse economic conditions may harm the company’s overall business, while recent 
events in eastern Europe and the Taiwan Strait pose additional challenges and uncertainties. Fluctuations in quarterly operating 
results, unpredictability in revenue and margins, and the concentration of larger customers and sales opportunities are factors 
contributing to operational volatility. Additionally, failure to meet financial guidance, challenges in securing favorable 
financing, and risks associated with inventory management and supply chain disruptions further compound these risks. 
Cybersecurity threats, difficulties in expanding and retaining the sales force, and potential conflicts of interest with affiliated 
companies add complexity to operational management. Moreover, reliance on key personnel, potential confusion in sales 
channels, and challenges in attracting and integrating key employees also contribute to operational uncertainties. 

Strategic and Industry Risks: Expanding international operations, managing growth effectively, and responding to 
technological trends are critical strategic challenges for SMCI. The company operates in a highly competitive market, and 
industry consolidation could intensify competition. Dependence on suppliers, indirect sales channels, and the need for 
continuous product innovation further highlight industry-specific risks. Quality control issues, fluctuations in corporate 
ventures, and challenges in managing international business operations also pose strategic concerns for SMCI. 

Additional & Technology-Related Risks. SMCI faces additional risks specific to its operations, including significant reliance 
on a limited number of key suppliers, which could disrupt production if supply chain issues arise. SMCI is also vulnerable to 
rapid technological changes in the industry, necessitating continuous innovation and investment in research and development. 
SMCI’s global operations expose it to geopolitical risks, currency fluctuations, and compliance with diverse regulatory 
environments. Moreover, SMCI’s dependence on key personnel means that the loss of any critical team members could 
adversely affect its business. 

Delisting Risk. SMCI announced in 2024 that it received a notification letter from Nasdaq stating that SMCI is not in compliance 
with Nasdaq listing rule 5250(c)(1), which requires timely filing of reports with the U.S. Securities and Exchange Commission. 
The letter, dated September 17, 2024, was sent as a result of SMCI’s delay in filing its Annual Report on Form 10-K for the 
period ending June 30, 2024 (the “Form 10-K”). SMCI subsequently filed its Form 10-K and its Quarterly Reports on Form 
10-Q for the first two quarters of its 2025 fiscal year on February 25, 2025 and is therefore back in compliance; however, 
should SMCI fail to comply with the rule within required timelines going forward it’s possible SMCI stock could be delisted 
which would prevent the Fund from continuing to operate. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty risk, liquidity, valuation and legal restrictions. The use of derivatives is a highly specialized activity that involves 
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investment techniques and risks different from those associated with ordinary 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, there may be an 
imperfect correlation between the value of the Underlying Security and the derivative, 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 the Fund to 
losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of the Underlying Security. The 
Fund may experience substantial downside from specific option positions and certain option positions held by the Fund may 
expire worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option 
approaches its expiration date, its value typically increasingly move 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 may at times be an imperfect correlation between the movement in the values of options contracts and the underlying 
instrument, and there may at times not be a liquid secondary market for certain options contracts. The value of the options held 
by the Fund will be determined based on market quotations or other recognized pricing methods. Additionally, as the Fund 
intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts, as the 
options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 the Underlying Security over the Call Period. This means 
that if the Underlying Security experiences an increase in value 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 the Underlying Security over the 
Call Period. Additionally, because the Fund is limited in the degree to which it will participate in increases in value experienced by the 
Underlying Security over each Call Period, but has full exposure to any decreases in value experienced by the Underlying Security over 
the Call Period, the NAV of the Fund may decrease over any given time period. The Fund’s NAV is dependent on the value of each 
options portfolio, which is based principally upon the performance of the Underlying Security. The degree of participation in the 
Underlying Security gains the Fund will 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 to Call Period. The value of the options contracts 
is affected by changes in the value and dividend rates of the Underlying Security, changes in interest rates, changes in the actual or 
perceived volatility of the Underlying Security and the remaining time to the options’ expiration, as well as trading conditions in the 
options market. As the price of the Underlying Security changes and time moves towards the expiration of each Call Period, the value 
of the options contracts, and therefore the Fund’s NAV, will change. However, it is not expected for the Fund’s NAV to directly correlate 
on a day-to-day basis with the returns of the Underlying Security. The amount of time remaining until the options contract’s expiration 
date affects the impact of the potential options contract income on the Fund’s NAV, which may not be in full effect until the expiration 
date of the Fund’s options contracts. Therefore, while changes in the price of the Underlying Security will result in changes to the Fund’s 
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NAV, the Fund generally anticipates that the rate of change in the Fund’s NAV will be different than that experienced by the Underlying 
Security. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, monthly distributions, if any, may consist of returns of capital, which 
would decrease the Fund’s NAV 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 Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date. The repeated payment of distributions by the Fund, if any, may significantly erode the 
Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 

Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of the Underlying Security and, in turn, the Fund’s 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 7% out-of-the-money call options 
having a one-month term, the Fund’s participation in the positive price returns of the Underlying Security 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., 
5 months x 7%) of the positive price returns of the Underlying Security, or the Fund may even lose money, even if the Underlying 
Security share price has appreciated by at least that much over such period, if during any month over that period the Underlying Security 
had a return less than 7%. This example illustrates that both the Fund’s participation in the positive price returns of the Underlying 
Security and its returns will depend not only on the price of the Underlying Security but also on the path that the Underlying Security 
takes over time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
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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, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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. In stressed market 
conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying portfolio holdings, which can be 
significantly less liquid than Shares. Shares trade on the Exchange at market price that may be below, at or above the Fund’s 
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 addition, trading in Shares on the Exchange is subject to trading halts caused 
by extraordinary market volatility pursuant to the Exchange “circuit breaker” rules. There can be no assurance that the 
requirements 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 that are based on the value of an ETF, such as the Underlying 
Security 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with the Underlying Security. 
There is no assurance that a security 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 purposes, including 
money market funds, depositary accounts and repurchase agreements. 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 subject to market and credit risk related 
to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through 
fees or other means. 

Newer Fund Risk. The Fund is a recently organized management investment company with limited operating history. As a result, 
prospective investors have a limited track record or history on which to base their investment decisions. 

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
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issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

Single Issuer Risk. Issuer-specific attributes may 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 security (the Underlying 
Security), may be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

Christopher P. Mullen, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than NAV, Shares 
may trade at a price greater than NAV (premium) or less than NAV (discount). 
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An investor may incur costs attributable to the difference between the highest 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 (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

Information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask 
spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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YieldMax™ TSM Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. 

The Fund’s secondary investment objective is to seek exposure to the share price of the ADR of Taiwan Semiconductor Manufacturing 
Company Ltd. (“TSM” or “Underlying Security”), which is generally 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your 
investment)    

  

Management Fee     0.99%
Distribution and Service (12b-1) Fees     None  
Other Expenses(2)     0.00%
Total Annual Fund Operating Expenses     0.99%

  
(1)  The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all of the Fund’s expenses, except for the following: advisory and sub-advisory fees, interest charges on any
borrowings made for investment purposes, dividends and other expenses on securities sold short, taxes, brokerage commissions
and other expenses incurred in placing orders for the purchase and sale of securities and other investment instruments, acquired
fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund under any distribution plan
adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”), litigation expenses,
and other non-routine or extraordinary expenses. 

(2) Based on estimated amounts for the current fiscal year. 
  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then hold or redeem all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
Because the Fund is newly organized, portfolio turnover information is not yet available. For the fiscal period from August 20, 2024 
(commencement of operations) to October 31, 2024, the Fund’s portfolio turnover rate was 7% of the average value of its portfolio 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of the ADR of Taiwan Semiconductor Manufacturing Company Ltd. (NYSE: TSM) (“TSM” or the 
“Underlying Security”), which is generally subject to a limit on potential investment gains. The Fund will employ its investment strategy 
as it relates to TSM regardless of whether there are periods of adverse market, economic, or other conditions and will not take temporary 
defensive positions during such periods. As further described below, the Fund uses either a synthetic covered call strategy or synthetic 
covered call spread strategy to provide income and indirect exposure to the share price returns of TSM, which is generally subject to a 
limit on potential investment gains as a result of the nature of the options strategy it employs. The Fund not only seeks to generate 
income from its options investments but also aims to derive gains when the value of TSM increases. The Fund’s options contracts 
provide: 
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  ● indirect exposure to the share price returns of TSM, 
  ● current income from the option premiums, and 
  ● at most times, a limit on the Fund’s participation in gains, if any, of the share price returns of TSM. 
  
For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which 

may not be offset by income received by the Fund. 
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or 

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
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  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,

in the price of shares of the Underlying Security. 
  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 
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Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
  
  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in 
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 
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U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

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

They will also generate income. 

6-month to 2-
year maturities 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to TSM equal to at least 100% of the Fund’s total 
assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to TSM. 

The Fund is classified as “non-diversified” under the 1940 Act. 

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

Taiwan Semiconductor Manufacturing Company Ltd. (“TSM”) 

TSM is a dedicated foundry in the semiconductor industry which engages mainly in the manufacturing, sales, packaging, testing and 
computer-aided design of integrated circuits and other semiconductor devices and the manufacturing of masks. TSM is listed on the 
New York Stock Exchange (“NYSE”). 

The American Depositary Share of TSM is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). 
Information provided to or filed with the SEC by TSM pursuant to the Exchange Act can be located by reference to the SEC file number 
001-14700 through the SEC’s website at www.sec.gov. In addition, information regarding TSM 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 and does not relate to the shares of TSM or other securities of TSM. 
The Fund has derived all disclosures contained in this document regarding TSM from the publicly available documents. None 
of the Fund, the Trust, the Adviser or their respective affiliates has participated in the preparation of such publicly available 
offering documents or made any due diligence inquiry regarding such documents with respect to TSM. None of the Fund, the 
Trust, the Adviser or their respective affiliates makes any representation that such publicly available documents or any other 
publicly available information regarding TSM 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 TSM (and therefore the price of TSM 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 TSM 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 or their respective affiliates makes any representation to you as to the performance of 
TSM. 

THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH TAIWAN SEMICONDUCTOR MANUFACTURING 
COMPANY LTD. 

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
as that assigned to TSM. As of the date of the Prospectus, TSM is assigned to the semiconductors & semiconductor equipment industry. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 
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TSM Risk. The Fund invests in options contracts that are based on the value of TSM. This subjects the Fund to certain of the same risks 
as if it owned shares of TSM, even though it does not. By virtue of the Fund’s investments in options contracts that are based on the 
value of TSM, the Fund may also be subject to the following risks: 

Indirect Investment in TSM Risk. TSM is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be able to influence management 
of TSM but will be exposed to the performance of TSM (the underlying stock). Investors in the 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. 

TSM Trading Risk. The trading price of TSM 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, has experienced 
extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating performance of those 
companies. In particular, a large proportion of TSM may be traded by short sellers which may put pressure on the supply and 
demand for the common stock of TSM, further influencing volatility in its market price. Public perception and other factors 
outside of the control of TSM may additionally impact TSM’s stock price due to TSM 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 of a particular company’s securities, securities class action litigation has often been instituted 
against companies such as these. Moreover, stockholder litigation like this has been filed against TSM in the past. While TSM 
continues to defend such actions, any judgment against TSM, or any future stockholder litigation could result in substantial 
costs and a diversion of the management of TSM’s attention and resources. If TSM trading is halted, trading in Shares of the 
Fund may be impacted, either temporarily or indefinitely. 

TSM Performance Risk. TSM may fail to meet its publicly announced guidelines or other expectations about its business, which 
could cause the price of TSM to decline. TSM provides guidance regarding its expected financial and business performance, 
such 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 and predicting future events is inherently an uncertain 
process, and the guidance TSM 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 based 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), average sales prices, supplier and commodity costs, and planned cost reductions. If TSM’s 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, the market value of common stock issued by TSM could decline 
significantly. 

Semiconductor Company Risk. Competitive pressures may have a significant effect on the financial condition of semiconductor 
companies and, as product cycles shorten and manufacturing capacity increases, these companies may become increasingly 
subject to aggressive pricing, which hampers profitability. Reduced demand for end-user products, under-utilization of 
manufacturing capacity, and other factors could adversely impact the operating results of companies in the semiconductor 
sector. Semiconductor companies typically face high capital costs and may be heavily dependent on intellectual property rights. 
The semiconductor sector is highly cyclical, which may cause the operating results of many semiconductor companies to vary 
significantly. The stock prices of companies in the semiconductor sector have been and likely will continue to be extremely 
volatile. 

Geopolitical Risks. TSM is subject to substantial geopolitical risks due to the complex and often tense relationship between 
Taiwan and China. The potential for military conflict or increased political pressure from China poses a substantial threat to 
TSM’s operations and supply chain stability. Additionally, any escalation in cross-strait tensions could lead to economic 
sanctions, trade restrictions, or other regulatory measures that might disrupt TSM’s business activities and international 
partnerships. TSM’s reliance on global markets also means that geopolitical instability could affect investor confidence and 
result in fluctuations in its share price and market value. Furthermore, TSM’s operational concentration in Taiwan makes it 
particularly vulnerable to regional political and military developments, which could severely impact its production capabilities 
and overall business continuity. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of the Underlying Security and the derivative, which may prevent the Fund from achieving its 
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investment objective. Because derivatives often require only a limited initial investment, the use of derivatives may expose the Fund to 
losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of the Underlying Security. The 
Fund may experience substantial downside from specific option positions and certain option positions held by the Fund may 
expire worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option 
approaches its expiration date, its value typically increasingly move 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 may at times be an imperfect correlation between the movement in the values of options contracts and the underlying 
instrument, and there may at times not be a liquid secondary market for certain options contracts. The value of the options held 
by the Fund will be determined based on market quotations or other recognized pricing methods. Additionally, as the Fund 
intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts, as the 
options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 the Underlying Security over the Call Period. This means 
that if the Underlying Security experiences an increase in value 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 the Underlying Security over the 
Call Period. Additionally, because the Fund is limited in the degree to which it will participate in increases in value experienced by the 
Underlying Security over each Call Period, but has full exposure to any decreases in value experienced by the Underlying Security over 
the Call Period, the NAV of the Fund may decrease over any given time period. The Fund’s NAV is dependent on the value of each 
options portfolio, which is based principally upon the performance of the Underlying Security. The degree of participation in the 
Underlying Security gains the Fund will 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 to Call Period. The value of the options contracts 
is affected by changes in the value and dividend rates of the Underlying Security, changes in interest rates, changes in the actual or 
perceived volatility of the Underlying Security and the remaining time to the options’ expiration, as well as trading conditions in the 
options market. As the price of the Underlying Security changes and time moves towards the expiration of each Call Period, the value 
of the options contracts, and therefore the Fund’s NAV, will change. However, it is not expected for the Fund’s NAV to directly correlate 
on a day-to-day basis with the returns of the Underlying Security. The amount of time remaining until the options contract’s expiration 
date affects the impact of the potential options contract income on the Fund’s NAV, which may not be in full effect until the expiration 
date of the Fund’s options contracts. Therefore, while changes in the price of the Underlying Security will result in changes to the Fund’s 
NAV, the Fund generally anticipates that the rate of change in the Fund’s NAV will be different than that experienced by the Underlying 
Security. 
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Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, monthly distributions, if any, may consist of returns of capital, which 
would decrease the Fund’s NAV 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 Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date. The repeated payment of distributions by the Fund, if any, may significantly erode the 
Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 

Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of the Underlying Security and, in turn, the Fund’s 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 7% out-of-the-money call options 
having a one-month term, the Fund’s participation in the positive price returns of the Underlying Security 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., 
5 months x 7%) of the positive price returns of the Underlying Security, or the Fund may even lose money, even if the Underlying 
Security share price has appreciated by at least that much over such period, if during any month over that period the Underlying Security 
had a return less than 7%. This example illustrates that both the Fund’s participation in the positive price returns of the Underlying 
Security and its returns will depend not only on the price of the Underlying Security but also on the path that the Underlying Security 
takes over time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

Foreign Investment Risk. Because the Fund has indirect exposure to the ADR of a foreign company, the Fund may be subject to risks 
associated with foreign investments. 
  
  ● Currency Risk: Indirect exposure to foreign currencies subjects the Fund to the risk that currencies will decline in value relative

to the U.S. dollar. Currency rates in foreign countries may fluctuate significantly over short periods of time for a number of 
reasons, including changes in interest rates and the imposition of currency controls or other political developments in the U.S.
or abroad. 

  ● Depositary Receipts Risk: Investment in ADRs may be less liquid than the underlying shares in their primary trading market. 
  ● Foreign Market and Trading Risk: The trading markets for many foreign securities are not as active as U.S. markets and may

have less governmental regulation and oversight.  
  ● Foreign Securities Risk: Investments in securities of non-U.S. issuers involve certain risks that may not be present with

investments in securities of U.S. issuers, such as risk of loss due to foreign currency fluctuations or to political or economic 
instability, as well as varying regulatory requirements applicable to investments in non-U.S. issuers. There may be less
information publicly available about a non-U.S. issuer than a U.S. issuer. Non-U.S. issuers may also be subject to different
regulatory, accounting, auditing, financial reporting and investor protection standards than U.S. issuers. 

  
ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
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the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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. In stressed market 
conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying portfolio holdings, which can be 
significantly less liquid than Shares. Shares trade on the Exchange at market price that may be below, at or above the Fund’s 
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 addition, trading in Shares on the Exchange is subject to trading halts caused 
by extraordinary market volatility pursuant to the Exchange “circuit breaker” rules. There can be no assurance that the 
requirements 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 that are based on the value of an ETF, such as the Underlying 
Security 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with the Underlying Security. 
There is no assurance that a security 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 purposes, including 
money market funds, depositary accounts and repurchase agreements. 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 subject to market and credit risk related 
to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through 
fees or other means. 

Newer Fund Risk. The Fund is a recently organized management investment company with limited operating history. As a result, 
prospective investors have a limited track record or history on which to base their investment decisions. 

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 



 134

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

Single Issuer Risk. Issuer-specific attributes may 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 security (the Underlying 
Security), may be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 
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Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

Christopher P. Mullen, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

Information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask 
spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 

ADDITIONAL INFORMATION ABOUT THE FUNDS 

Investment Objective 

Each Fund’s primary investment objective is to seek current income, with a secondary investment objective to seek exposure to the 
share price of its Underlying Security, which is generally 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 the outstanding 
Shares. No Fund’s investment objective has been adopted as a fundamental investment policy and therefore each Fund’s investment 
objective may be changed without the consent of that Fund’s shareholders upon approval by the Board of Trustees (the “Board”) of 
Tidal Trust II (the “Trust”) and at least 60 days’ written notice to shareholders. 

Principal Investment Strategies 

Each Fund has an 80% policy that, under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for 
investment purposes, in securities and financial instruments that provide indirect exposure to the underlying security referenced in the 
Fund’s investment objective. 

For each Fund’s 80% test, the notional value of its options contracts will be used. “Notional value” refers to the “face” value of a Fund 
investment, rather than the amount of capital the Fund has actually committed. It represents the total value of the Fund’s position, rather 
than its equity in that position. Essentially, it reflects the full value of a leveraged position in the market, even if the Fund uses a fraction 
of that amount as collateral. 

Each Fund’s 80% policy is non-fundamental and can be changed without shareholder approval. However, Fund shareholders would be 
given at least 60 days’ notice prior to any such change. 

Synthetic Exposure to Underlying Security Price Returns 
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  ● The Funds purchase call option contracts on the Underlying Securities generally having one-month to six-month terms and 
strike prices equal to the then-current price of the Underlying Securities at the time of the purchases to provide the Funds
indirect exposure to the upside price returns of the Underlying Securities. As a buyer of call option contracts, each Fund pays
a premium to the seller of the options contracts to obtain the right to participate in the price returns of the Underlying Security 
beyond the strike price of the purchased call option contract at expiration (or earlier, if the Fund closes the option contract prior
to expiration); and 

  ● Each Fund simultaneously sells put option contracts on its Underlying Security to help pay the premium of the purchased call
option contracts on the Underlying Security. Each Fund sells put option contracts that also generally have one-month to six-
month terms and strike prices equal to the then-current price of the Underlying Security at the time of the sales to provide the
Fund exposure to the downside price returns of the Underlying Security. As a seller of a put option contract, each Fund receives
a premium from the buyer of the option contract in exchange for the Fund’s obligation, if exercised, to purchase the Underlying 
Security at the strike price if the buyer exercises the option contract. 

  ● The combination of the purchased call options and the sold put options provides each Fund with indirect investment exposure
equal to approximately 100% of the applicable Underlying Security for the duration of the applicable options exposure. 

  
Generating Monthly Income 
  
  ● Each Fund sells call option contracts that are based on the value of its Underlying Security to generate income via option

premiums. On a monthly basis or more frequently, a Fund will sell call option contracts on the Underlying Security with
expiration dates of approximately one month or less in the future at strike prices that are approximately equal to 0%-15% above 
the then-current share price of the Underlying Security. By doing so, a Fund gives up the potential to fully participate in the
Underlying Security gains, if any, beyond the strike price of the sold call options in exchange for income received in the form 
of call option premium. If the price of the Underlying Security is less than the call option’s strike price at the expiration of the
contract, the option contract will expire worthless and the Fund’s return on the sold call position will be the premium originally 
received for selling the option contract. If the price of the Underlying Security is greater than the strike price at the expiration
of the option contract, the Fund will forgo all of the returns that exceed the strike price of the option contract, and there will be 
a cost to “close out” the now in-the-money call options. The short call options are “closed out” (repurchased) prior to their
expiration so that the Fund will not get assigned the, now, in-the-money call options. At times the call options may be “rolled”
instead of simply closed. This is to say, new call options are simultaneously sold to open a new short call position, while the
previously sold calls are repurchased to close out the original short call position. 

  
  ● The Funds purchase multiple series of U.S. Treasury securities to collateralize the options contracts they sell. The U.S. Treasury 

securities also provide monthly income. 
  
Covered Call Strategy: 

When employing the covered call strategy, each Fund’s sale of call option contracts to generate income will limit the degree to which 
the Fund will participate in increases in the share price of the Underlying Security. This means that if the Underlying Security 
experiences an increase in the share price, the Fund will likely not experience that increase to the same extent (i.e., there is no 
participation beyond the level of the strike price of the sold call option contracts) and may result in the Fund significantly 
underperforming the Underlying Security. The degree of participation in the Underlying Security gains will depend on the strike 
price of the short call option contracts and prevailing market conditions, especially market volatility, at the time the Fund sells the call 
option contracts. The potential for upside returns on the Underlying Security will also depend on whether a Fund fully “covers” its 
potential upside price return exposure to the Underlying Security by virtue of its sold call option contracts. If a Fund fully covers the 
upside price return exposure to the Underlying Security, the Fund’s potential upside to the Underlying Security’s price returns will be 
completely capped at the sold call options’ strike price, meaning the Fund may forgo all price returns experienced by the Underlying 
Security beyond the strike price. If a Fund partially covers its potential upside return exposure with the sold call option, the Fund will 
have muted returns beyond the strike price of the sold call option to the extent that the Underlying Security’s share price appreciates 
beyond the strike price. 

The sale of call option contracts will offset losses experienced by an Underlying Security only to the extent of premiums received from 
such sold call option contracts. The Funds expect to participate in all the Underlying Security price return losses over the duration of 
the options contracts (e.g., if the Underlying Security decreases 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. 

Covered Call Spread Strategy: 

When employing the covered call spread strategy, a Fund’s sale of call option contracts, paired with the purchase of higher strike call 
option contracts, aims to generate income while still allowing for potential indirect participation in increases in the share price of its 
Underlying Security above the strike of the higher price call option which was bought. However, this strategy may nonetheless still 
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limit the degree to which the Fund fully participates in such increases as the Fund will not participate (directly or indirectly) in 
any appreciation between the strikes of the sold call option and bought call option. 

The sale of credit call spreads will offset losses experienced by an Underlying Security’s share price only to the extent of premiums 
received from such sold call option contracts. Each Fund expects to participate in all of its Underlying Security’s losses beyond the 
income received from the sold call spreads contract premiums. For instance, if a Fund’s Underlying Security decreases 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 spreads contract premiums. 

Examples: 

The following table provides an overview of a Fund’s anticipated performance versus various changes in the share price of its Underlying 
Security when the Covered Call Strategy is employed. 
  

Price Movement of Underlying 
Security Anticipated Fund Performance & Performance Relative to Underlying Security* 

Slow rise in share price Increase in Fund NAV – Outperformance vs Underlying Security 

Decline in share price or flat 
performance 

Decline or flat Fund NAV – Outperformance vs Underlying Security 

Significant price appreciation Increase in Fund NAV – Significant underperformance vs Underlying Security 
  
The following table provides an overview of a Fund’s anticipated performance versus various changes in the share price of its Underlying 
Security when the Covered Call Spread Strategy is employed. 
  

Price Movement of Underlying 
Security Anticipated Fund Performance & Performance Relative to Underlying Security* 

Slow rise in share price Decline or flat Fund NAV – Outperformance vs Underlying Security 

Decline in share price or flat 
performance 

Decline or flat Fund NAV – Outperformance vs Underlying Security 

Significant price appreciation Increase in Fund NAV – Underperformance to Underlying Security 
  
* A Fund’s actual NAV performance and performance against the price of its Underlying Security may differ, primarily due to path 
dependency and strike selection as discussed above. Also, please see Price Participation Risk and Call Writing Strategy Risk. 

Potential Upside Participation – Covered Call Strategy vs Covered Call Spread Strategy 

To further illustrate how the Fund’s covered call spread strategy results in greater upside participation, the following examples compare 
the outcomes of a hypothetical covered call and a covered call spread. These scenarios demonstrate how a Fund’s use of its covered call 
spread strategy can lead to increased potential appreciation of its Underlying Security’s share price while still generating net premium 
income. Additionally, the examples highlight the estimated amount or limits on the greater participation in potential appreciation as 
compared to a call option contract strategy. 

Examples: 

Scenario 1 (Covered Call Strategy): Selling a Covered Call on an Underlying Security 
  
  ● Underlying Security Share Price: $100 
  
  ● Strike Price of Sold Covered Call: $105 
  
  ● Premium Received: $2 
  
Outcome if the share price of the Underlying Security increases to $110: 
  
  1. Share Price Increase: The Fund does not participate in the Underlying Security’s gain above $105 because the Fund sold a

call struck at $105. 
  
  ○ Gain on Underlying Security: $5 (i.e., $105 - $100 = $5) 
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  2. Call Premium: Fund retains the initial $2 premium. 
  
  3. Total Gain: $7 (i.e., $5 gain on Underlying Security, plus $2 premium) 
  
Scenario 2 (Covered Call Spread Strategy): Selling a Covered Call Spread on an Underlying Security 
  
  ● Underlying Security Share Price: $100 
  
  ● Strike Prices of Covered Call Spread: Sold Call at $100, Purchased Call at $102.50 
  
  ● Net Premium Received: $2 
  
Outcome if the share price of the Underlying Security increases to $110: 
  
  1. Share Price Increase: The Fund does not participate in the Underlying Security’s gain between $100 and $102.50 because

the Fund sold a call struck at $100 and purchased a call struck at $102.50. 
  
  2. Net Premium: The Fund retains the net premium of $2. 
  
  3. Long Call Gain: The Fund participates in the Underlying Security’s gain above $102.50 because the Fund purchased a call

struck at $102.50, which results in a $7.50 gain (i.e., $110 - $102.50 = $7.50) 
  
  4. Total Gain: $9.50 (i.e., share price increase $0, plus $2 net premium, plus $7.50 gain on the purchased call) 
  
Comparison: 
  
  ● Covered Call: Gain is capped at $7, as participation in the Underlying Security’s gain is capped at the sold call’s $105

strike price. 
  
  ● Covered Call Spread: Gain is $9.50, as the call spread provides additional upside participation beyond the purchased call’s

$102.50 strike price. Furthermore, the Fund’s gain potential is not capped (i.e., if the value of the Underlying Security’s
share price increases further, the Fund’s gain would also increase further). 

  
Conclusion: 

In this scenario where the Underlying Security increases to $110, the covered call spread strategy yields a higher total gain of $9.50 
compared to the $7 gain from selling a simple covered call. The covered call spread allows the Funds to participate in potential upside 
beyond the strike price of the purchased call, resulting in the potential for additional gains to the Funds. 

Further, if the Underlying Security’s share price increases further beyond the strike price of the purchased call, the covered call spread 
strategy allows for continued participation in the upside through the increasing value of the purchased call. This results in the potential 
for additional gains for the Funds. In contrast, the covered call strategy’s gain potential is capped at the strike price of the sold call. 

There is no guarantee that each Fund’s investment strategy will be properly implemented, and an investor may lose some or all 
of its investment. 

Each Fund’s NAV is dependent on the value of the Fund’s options contracts, which are based principally upon the share price of the 
Underlying Security, the volatility of the Underlying Security, which influences short call prices, and the time remaining until the 
expiration date of the short call option contracts. Each Fund’s synthetic long exposure strategy will effectively allow that portion of the 
Fund’s assets to move in synch with the daily changes in the Underlying Security’s share price. 

However, each Fund’s participation in the potential upside in Underlying Security returns is limited by virtue of its sold option contract 
positions. The degree to which a shareholder may benefit from the upside exposure to the Underlying Security obtained by a Fund will 
depend on the time at which the investor purchases Shares of the Fund and the price movements of the Underlying Security. At any 
given time, there may be limited upside potential. If the price of the Underlying Security is near or has exceeded the strike price of a 
Fund’s sold call option contracts when an investor purchases Shares, such investor may have little to no upside potential remaining until 
the current short calls are replaced by a new 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 short-term (6-month to 2-year) U.S. Treasury securities as collateral in connection with the Fund’s 
synthetic covered call strategy. U.S. Treasury securities are government debt instruments issued by the United States Department of the 
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Treasury and are backed by the full faith and credit of the United States government. The Funds’ investments in U.S. Treasury securities 
contribute to the monthly income sought by the Funds. 

Exchange Traded Options Portfolio 

The Funds will purchase and sell a combination of call and put exchange traded options contracts. In general, put options give the holder 
(i.e., the buyer) the right to sell an asset (or deliver the cash value of the asset, in case of certain put options) and the seller (i.e., the 
writer) of the put has the obligation to buy the asset (or receive cash value of the asset, in case of certain put options) at a certain defined 
price. Call options give the holder (i.e., the buyer) the right to buy an asset (or receive cash value of the asset, in case of certain call 
options) and the seller (i.e., the writer) the obligation to sell the asset (or deliver 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 customize key contract 
terms like strike price, style and expiration date while achieving price discovery in competitive, transparent auctions markets and 
avoiding the counterparty exposure of “over-the-counter” (“OTC”) options positions. Like traditional exchange-traded options, FLEX 
Options are guaranteed for settlement by the OCC, a market clearinghouse that guarantees performance by counterparties to certain 
derivatives contracts. 

The FLEX options in which the Funds may invest are all European style options (options that are exercisable only on the expiration 
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 1940 Act and the 
rules promulgated thereunder. Since the options held by the Funds are exchange-traded, these will be valued on a mark-to-market basis. 
In the event market prices are not available, the Funds will use fair value pricing pursuant to the fair value procedures adopted by the 
Board. 

Manager of Managers Structure 

Although the Funds are not currently sub-advised, the Funds and the Adviser have received exemptive relief from the SEC permitting 
the Adviser (subject to certain conditions and the approval of the Board) to change or select new unaffiliated sub-advisers without 
obtaining shareholder approval. The relief also permits the Adviser to materially amend the terms of agreements with an unaffiliated 
sub-adviser (including an increase in the fee paid by the Adviser to the unaffiliated sub-adviser (and not paid by the Fund)) or to continue 
the employment of an unaffiliated sub-adviser after an event that would otherwise cause the automatic termination of services with 
Board approval, but without shareholder approval. Shareholders will be notified of any unaffiliated sub-adviser changes. The Adviser 
has the ultimate responsibility, subject to oversight by the Board, to oversee a sub-adviser and recommend their hiring, termination and 
replacement. The exemptive relief applies to sub-advisers that are either wholly-owned by the Adviser or its parent company, as well as 
to unaffiliated sub-advisers, including those whose affiliation arises solely from their sub-advisory relationship. 

Investments by Registered Investment Companies 

Section 12(d)(1) of the 1940 Act restricts investments by investment companies in the securities of other investment companies. 
However, registered investment companies are permitted to invest in other investment companies beyond the limits set forth in Section 
12(d)(1) in rules under the 1940 Act, subject to certain conditions. The Fund may rely on Rule 12d1-4 of the 1940 Act, which provides 
an exemption from Section 12(d)(1) that allows the Fund to invest beyond the limits set forth in Section 12(d)(1) if the Fund satisfies 
certain conditions specified in Rule 12d1-4, including, among other conditions, that the Fund and its advisory group will not control 
(individually or in the aggregate) an acquired fund (e.g., hold more than 25% of the outstanding voting securities of an acquired fund 
that is a registered open-end management investment company). 

Principal Risks of Investing in the Funds 

There can be no assurance that the Funds will achieve their respective investment objectives. The following information is in addition 
to, and should be read along with, the description of each Fund’s principal investment risks in the section titled “Fund Summary— 
Principal Investment Risks” above. Following the Fund-specific Underlying Security risks, the remaining principal risks are presented 
in alphabetical order to facilitate finding particular risks and comparing them with those of other funds. Each risk summarized below is 
considered a “principal risk” of investing in the Funds, regardless of the order in which it appears. 

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

Indirect Investment in BABA Risk. BABA is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be able to influence management 
of BABA but will be exposed to the performance of BABA (the underlying stock). Investors in the Fund will not have rights 
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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. 

BABA Trading Risk. The trading price of BABA 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, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of BABA may be traded by short sellers which may put 
pressure on the supply and demand for the common stock of BABA, further influencing volatility in its market price. Public 
perception and other factors outside of the control of BABA may additionally impact BABA’s stock price due to BABA 
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 of a particular company’s securities, securities class 
action litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been 
filed against BABA in the past. While BABA continues to defend such actions, any judgment against BABA, or any future 
stockholder litigation could result in substantial costs and a diversion of the management of BABA’s attention and resources. 
If BABA trading is halted, trading in Shares of the BABA Fund may be impacted, either temporarily or indefinitely. 

BABA Performance Risk. BABA may fail to meet its publicly announced guidelines or other expectations about its business, 
which could cause the price of BABA to decline. BABA provides guidance regarding its expected financial and business 
performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance BABA 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If BABA’s 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, the market value of common 
stock issued by BABA could decline significantly. 

Internet & Direct Marketing Retail Risk. Companies, such as BABA, that operate via the internet or direct marketing (e.g., 
online consumer services, online retail, travel) segments are subject to fluctuating consumer demand. Unlike traditional brick 
and mortar retailers, online marketplaces and retailers must assume shipping costs or pass such costs to consumers. Consumer 
access to price information for the same or similar products may cause companies that operate in the online marketplace, retail 
and travel segments to reduce profit margins in 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 subject to heightened cybersecurity risk, including 
the risk of theft or damage to vital hardware, software, and information systems. The loss or public dissemination of sensitive 
customer information or other proprietary data may negatively affect the financial performance of such companies to a greater 
extent than traditional brick and mortar retailers. As a result of such companies being web-based and the fact that they process, 
store, and transmit large amounts of data, including personal information, for their customers, failure to prevent or mitigate 
data loss or other security breaches, including breaches of vendors’ technology and systems, could expose companies that 
operate via the internet or direct marketing retail to a risk of loss or misuse of such information, adversely affect their operating 
results, result in litigation or potential liability, and otherwise harm their businesses. 

Business Structural Risks. Investing in BABA, a Cayman Islands holding company, carries several significant risks due to the 
company’s unique business structure and its base of operations primarily in China. Due to restrictions on foreign ownership 
and investment in China, BABA, like other foreign-incorporated entities operating in China, functions through a Variable 
Interest Entity structure (VIE) for its internet and other business activities. The VIEs are owned and incorporated by Chinese 
citizens or entities controlled by them, not BABA itself. Though contractual agreements enable BABA to effectively control 
the VIEs and realize the economic benefits, investors are essentially purchasing equity securities in a Cayman Islands holding 
company rather than equity securities issued by BABA’s consolidated subsidiaries and the VIE. This structure exposes 
investors to potential risks and uncertainties, including regulatory changes in China. 

In addition to these structural complexities, the company also confronts various operational and legal risks due to its base and 
primary operations in China. The Chinese government retains significant authority to regulate the business operations of China-
based companies like BABA, including their overseas listings and fundraisings. Other challenges include maintaining the 
trusted status of BABA’s ecosystems, the impact of sustained investment on margins and net income, competition, ability to 
innovate and adapt, risks related to acquisitions, and expansion of international and cross-border operations. Furthermore, 
BABA’s dependence on Alipay for payment processing and escrow services, its broad exposure to evolving laws and 
regulations, and the potential misuse or disclosure of data also represent significant business and industry risks. 

Holding Foreign Companies Accountable Act (HFCAA) Risks. The HFCAA is a U.S. law enacted in 2020, requiring the SEC 
to ban trading on all U.S. exchanges of any foreign company for which the Public Company Accounting Oversight Board 
(“PCAOB”) is unable to inspect audit workpapers for three consecutive years, which is a particular threat to Chinese companies 
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as PCAOB inspection of the audit work of foreign accounting firms conflicts with Chinese law and policy. The enactment of 
the HFCAA and other efforts to increase U.S. regulatory access to audit workpapers could cause investor uncertainty, and the 
market price of any Chinese securities held by a Fund could be adversely affected. In addition, PCAOB’s inability to evaluate 
the audits and quality control procedures of auditors deprive investors of the transparency and protections provided by such 
evaluations and may subject such investors to a heightened risk of fraud. In 2022, China regulators entered into an agreement 
with the PCAOB to facilitate access to the documents required for inspection of audit firms and audit documents with respect 
to Chinese issuers listed on U.S. exchanges. However, if the PCAOB is unable to inspect a company’s auditors for three 
consecutive years, the issuer’s securities would be de-listed from the U.S. exchange on which it trades and the resulting impact 
could negatively impact a Fund’s performance. 

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

Indirect Investment in CVNA Risk. CVNA is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be able to influence 
management of CVNA but will be exposed to the performance of CVNA (the underlying stock). Investors in the 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. 

CVNA Trading Risk. The trading price of CVNA 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, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of CVNA may be traded by short sellers which may put 
pressure on the supply and demand for the common stock of CVNA, further influencing volatility in its market price. Public 
perception and other factors outside of the control of CVNA may additionally impact CVNA’s stock price due to CVNA 
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 of a particular company’s securities, securities class 
action litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been 
filed against CVNA in the past. While CVNA continues to defend such actions, any judgment against CVNA, or any future 
stockholder litigation could result in substantial costs and a diversion of the management of CVNA’s attention and resources. 
If CVNA trading is halted, trading in Shares of the Fund may be impacted, either temporarily or indefinitely. 

CVNA Performance Risk. CVNA may fail to meet its publicly announced guidelines or other expectations about its business, 
which could cause the price of CVNA to decline. CVNA provides guidance regarding its expected financial and business 
performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance CVNA 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If CVNA’s 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, the market value of common 
stock issued by CVNA could decline significantly. 

Automotive Industry Risk. The automotive retail industry is subject to significant risks that can impact both profitability and 
competitiveness. The industry is highly dependent on consumer demand, which can be influenced by various factors such as 
economic conditions, consumer confidence, fuel prices, and preferences for particular vehicle types. Economic downturns or 
decreases in consumer spending can lead to reduced vehicle sales, impacting the profitability of automotive retailers. Effective 
inventory management is essential to avoid excess holding costs, obsolescence, and missed sales opportunities. Additionally, 
the industry’s reliance on auto lending and financing means that changes in interest rates, lending standards, and credit 
availability can greatly influence consumer purchasing behavior. Regulatory compliance is another crucial aspect, as 
automotive retailers must adhere to various consumer protection, advertising, financing, and environmental standards, with 
non-compliance resulting in substantial fines, legal costs, and reputational damage. 

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

Indirect Investment in DKNG Risk. DKNG is not affiliated with the Trust, the Fund, the Adviser 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 
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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 DKNG but will be exposed to the performance of DKNG (the underlying stock). Investors in the 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. 

DKNG Trading Risk. The trading price of DKNG 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, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of DKNG may be traded by short sellers which may put 
pressure on the supply and demand for the common stock of DKNG, further influencing volatility in its market price. Public 
perception and other factors outside of the control of DKNG may additionally impact DKNG’s stock price due to DKNG 
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 of a particular company’s securities, securities class 
action litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been 
filed against DKNG in the past. While DKNG continues to defend such actions, any judgment against DKNG, or any future 
stockholder litigation could result in substantial costs and a diversion of the management of DKNG’s attention and resources. 
If DKNG trading is halted, trading in Shares of the Fund may be impacted, either temporarily or indefinitely. 

DKNG Performance Risk. DKNG may fail to meet its publicly announced guidelines or other expectations about its business, 
which could cause the price of DKNG to decline. DKNG provides guidance regarding its expected financial and business 
performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance DKNG 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If DKNG’s 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, the market value of common 
stock issued by DKNG could decline significantly. 

Gaming Industry Risk. The global gaming industry faces intense competition from alternative entertainment options such as 
television, movies, and sporting events, potentially reducing the popularity of gaming offerings. Success in sports betting and 
iGaming depends on factors beyond DKNG’s control, including sport outcomes, which can impact product performance. 
Additionally, partnerships with casinos, tribes, and horse-tracks are crucial for offering gaming products in specific 
jurisdictions, and failure to establish or manage these partnerships could hinder DKNG’s gaming business. Moreover, growth 
prospects are contingent upon the uncertain legalization status of real-money gaming, which may face regulatory restrictions 
or delays, affecting gaming operations. Obtaining and maintaining gaming licenses in multiple jurisdictions is vital for business 
growth, and failure to do so could impair DKNG’s ability to operate gaming platforms. Negative events or media coverage 
related to gaming, such as sports betting and iGaming, could also adversely affect user engagement and acquisition, potentially 
impacting gaming revenues. 

General Risks. Economic downturns or reductions in discretionary consumer spending could adversely affect DKNG’s gaming 
revenue, as gaming relies heavily on consumer spending. Risks associated with information technology systems, including 
failures, errors, or disruptions, pose a threat to DKNG’s brand and reputation, as well as disrupting gaming operations. Despite 
security measures, DKNG’s IT infrastructure is vulnerable to cyberattacks or breaches, potentially compromising user data and 
damaging reputation. Operating in a complex regulatory environment exposes DKNG to legal and regulatory risks, with 
changes in laws or regulations potentially impacting gaming operations and expansion plans. Investing in or acquiring other 
gaming businesses poses integration risks, affecting DKNG’s overall performance. Being subject to taxation in multiple 
jurisdictions exposes DKNG to additional tax liabilities due to changes in tax laws or interpretations, affecting financial 
performance. The company’s stock price may experience volatility, risking potential loss for investors due to fluctuations in 
market conditions. Additionally, as a controlled company, shareholders may lack certain corporate governance protections, 
potentially impacting investor confidence. 

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

Indirect Investment in HOOD Risk. HOOD is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be able to influence 
management of HOOD but will be exposed to the performance of HOOD (the underlying stock). Investors in the Fund will not 
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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. 

HOOD Trading Risk. The trading price of HOOD 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, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of HOOD may be traded by short sellers which may put 
pressure on the supply and demand for the common stock of HOOD, further influencing volatility in its market price. Public 
perception and other factors outside of the control of HOOD may additionally impact HOOD’s stock price due to HOOD 
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 of a particular company’s securities, securities class 
action litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been 
filed against HOOD in the past. While HOOD continues to defend such actions, any judgment against HOOD, or any future 
stockholder litigation could result in substantial costs and a diversion of the management of HOOD’s attention and resources. 
If HOOD trading is halted, trading in Shares of the Fund may be impacted, either temporarily or indefinitely. 

HOOD Performance Risk. HOOD may fail to meet its publicly announced guidelines or other expectations about its business, 
which could cause the price of HOOD to decline. HOOD provides guidance regarding its expected financial and business 
performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance HOOD 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If HOOD’s 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, the market value of common 
stock issued by HOOD could decline significantly. 

HOOD Operational Risks. HOOD’s plans to venture into new international markets introduces significant uncertainties that 
may not yield desired outcomes. Operations are subject to complex and evolving laws, with non-compliance posing threats to 
HOOD’s business. Past and potential future regulatory investigations, settlements, and litigation could lead to substantial costs 
and reputational damage. Intense competition from rivals with greater resources threatens HOOD’s market position and 
revenue. Failure to retain existing customers or attract new ones, coupled with reduced usage of products and services, may 
result in declining revenue. Moreover, failure to develop and monetize innovative offerings could diminish competitiveness 
and revenue streams. 

Dependence on complex software and systems entails the risk of interruptions, instability, and flaws, potentially disrupting 
operations. Reliance on third-party entities for critical functions exposes the company to risks associated with their 
performance. Additionally, incorporating AI technologies presents business, compliance, and reputational risks. Cybersecurity 
breaches targeting the company’s systems or customer data could lead to significant financial and reputational damage. Failure 
to maintain required net capital levels may result in restrictions and regulatory actions. 

Risks associated with the effectiveness of compliance and risk management policies and procedures may impact operations 
under different market conditions. Operating in the highly volatile cryptocurrency market exposes the company to uncertainties 
and fluctuations affecting trading volumes and revenues. 

Regulatory uncertainties surrounding cryptocurrency classification and compliance could lead to scrutiny, fines, and penalties. 
The complexity of rapidly evolving and difficult-to-interpret cryptocurrency laws and regulations poses challenges and 
compliance risks. Offering payment and spending services introduces risks related to illegal payments, customer asset loss, 
disputes, and liabilities. Future issuances of stock may lead to significant dilution, impacting shareholder value. Lastly, 
concentrated voting power with founders and multi-class stock structures limit shareholder influence over company decisions. 

Financial Exchanges and Dat Industry Risks. The industry is highly susceptible to fluctuations in economic conditions, changes 
in market sentiment, and regulatory alterations, which can significantly affect market volatility and trading volumes. 
Technological disruptions or failures, including cybersecurity breaches, could compromise user data and disrupt trading 
activities, potentially leading to financial losses for both the company and its users. Additionally, the competitive landscape, 
with rapid technological advancements and the emergence of new competitors, could impact HOOD’s market share and 
profitability. Such factors could adversely affect HOOD’s business performance and stock price and, in turn, negatively impact 
the Fund. 

Global Crypto Asset Trading Platform Risks. HOOD has announced plans to expand its crypto asset business. Such an 
expansion will subject HOOD to risks related to regulatory compliance, such as the potential for increased scrutiny, enhanced 
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anti-money laundering (AML) and know your customer (KYC) requirements, and the need for additional licenses in various 
jurisdictions. Operational risks will also arise from the complexities of integrating the new platform’s operations, technology, 
and culture, as well as the need to bolster system security and manage a more extensive technology infrastructure. Market risks, 
including high volatility and liquidity management challenges, will become more pronounced. Reputational risks could emerge 
from potential security breaches, operational failures, or regulatory violations, affecting customer trust and market perception. 
Legal risks may increase due to potential litigation and intellectual property issues. Additionally, HOOD will be subject to 
financial risks associated with the capital investment required for the expansion. 

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

Indirect Investment in JD Risk. JD is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be able to influence management of 
JD but will be exposed to the performance of JD (the underlying stock). Investors in the 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. 

JD Trading Risk. The trading price of JD 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, has experienced 
extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating performance of those 
companies. In particular, a large proportion of JD may be traded by short sellers which may put pressure on the supply and 
demand for the common stock of JD, further influencing volatility in its market price. Public perception and other factors 
outside of the control of JD may additionally impact JD’s stock price due to JD 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 of a particular company’s securities, securities class action litigation has often been instituted 
against companies such as these. If JD trading is halted, trading in Shares of the JD Fund may be impacted, either temporarily 
or indefinitely. 

JD Performance Risk. JD may fail to meet its publicly announced guidelines or other expectations about its business, which 
could cause the price of JD to decline. JD provides guidance regarding its expected financial and business performance, such 
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 and predicting future events is inherently an uncertain 
process, and the guidance JD 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 based 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), average sales prices, supplier and commodity costs, and planned cost reductions. If JD’s 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, the market value of common stock issued by JD could decline 
significantly. 

Internet & Direct Marketing Retail Risk. Companies, such as JD, that operate via the internet or direct marketing (e.g., online 
consumer services, online retail, travel) segments are subject to fluctuating consumer demand. Unlike traditional brick and 
mortar retailers, online marketplaces and retailers must assume shipping costs or pass such costs to consumers. Consumer 
access to price information for the same or similar products may cause companies that operate in the online marketplace, retail 
and travel segments to reduce profit margins in 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 subject to heightened cybersecurity risk, including 
the risk of theft or damage to vital hardware, software, and information systems. The loss or public dissemination of sensitive 
customer information or other proprietary data may negatively affect the financial performance of such companies to a greater 
extent than traditional brick and mortar retailers. As a result of such companies being web-based and the fact that they process, 
store, and transmit large amounts of data, including personal information, for their customers, failure to prevent or mitigate 
data loss or other security breaches, including breaches of vendors’ technology and systems, could expose companies that 
operate via the internet or direct marketing retail to a risk of loss or misuse of such information, adversely affect their operating 
results, result in litigation or potential liability, and otherwise harm their businesses. 

Business Structural Risks. Investing in JD, a Cayman Islands holding company, carries several significant risks due to the 
company’s unique business structure and its base of operations primarily in China. Due to restrictions on foreign ownership 
and investment in China, JD, like other foreign-incorporated entities operating in China, functions through a Variable Interest 
Entity structure (VIE) for its internet and other business activities. The VIEs are owned and incorporated by Chinese citizens 
or entities controlled by them, not JD itself. Though contractual agreements enable JD to effectively control the VIEs and 
realize the economic benefits, investors are essentially purchasing equity securities in a Cayman Islands holding company 
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rather than equity securities issued by JD’s consolidated subsidiaries and the VIE. This structure exposes investors to potential 
risks and uncertainties, including regulatory changes in China. 

In addition to these structural complexities, the company also confronts various operational and legal risks due to its base and 
primary operations in China. The Chinese government retains significant authority to regulate the business operations of China-
based companies like JD, including their overseas listings and fundraisings. Other challenges include maintaining the trusted 
status of JD’s ecosystems, the impact of sustained investment on margins and net income, competition, ability to innovate and 
adapt, risks related to acquisitions, and expansion of international and cross-border operations. 

Holding Foreign Companies Accountable Act (HFCAA) Risks. The HFCAA is a U.S. law enacted in 2020, requiring the SEC 
to ban trading on all U.S. exchanges of any foreign company for which the Public Company Accounting Oversight Board 
(“PCAOB”) is unable to inspect audit workpapers for three consecutive years, which is a particular threat to Chinese companies 
as PCAOB inspection of the audit work of foreign accounting firms conflicts with Chinese law and policy. The enactment of 
the HFCAA and other efforts to increase U.S. regulatory access to audit workpapers could cause investor uncertainty, and the 
market price of any Chinese securities held by a Fund could be adversely affected. In addition, PCAOB’s inability to evaluate 
the audits and quality control procedures of auditors deprive investors of the transparency and protections provided by such 
evaluations and may subject such investors to a heightened risk of fraud. In 2022, China regulators entered into an agreement 
with the PCAOB to facilitate access to the documents required for inspection of audit firms and audit documents with respect 
to Chinese issuers listed on U.S. exchanges. However, if the PCAOB is unable to inspect a company’s auditors for three 
consecutive years, the issuer’s securities would be de-listed from the U.S. exchange on which it trades and the resulting impact 
could negatively impact a Fund’s performance. 

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

Indirect Investment in MARA Risk. MARA is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be able to influence 
management of MARA but will be exposed to the performance of MARA (the underlying stock). Investors in the 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. 

MARA Trading Risk. The trading price of MARA 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, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of MARA may be traded by short sellers which may put 
pressure on the supply and demand for the common stock of MARA, further influencing volatility in its market price. Public 
perception and other factors outside of the control of MARA may additionally impact MARA’s stock price due to MARA 
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 of a particular company’s securities, securities class 
action litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been 
filed against MARA in the past. While MARA continues to defend such actions, any judgment against MARA, or any future 
stockholder litigation could result in substantial costs and a diversion of the management of MARA’s attention and resources. 
If MARA trading is halted, trading in Shares of the Fund may be impacted, either temporarily or indefinitely. 

MARA Performance Risk. MARA may fail to meet its publicly announced guidelines or other expectations about its business, 
which could cause the price of MARA to decline. MARA provides guidance regarding its expected financial and business 
performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance MARA 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If MARA’s 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, the market value of common 
stock issued by MARA could decline significantly. 

Bitcoin Mining Industry & Bitcoin Risks.  

Companies in the Bitcoin mining industry are subject to inherent technological and operational risks. MARA’s operations, 
which include validating transactions and securing the network, are heavily dependent on energy consumption, making 
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MARA’s profitability susceptible to fluctuations in energy prices and potential regulatory changes affecting energy usage. The 
concentration of mining operations in regions with lower energy costs can also expose the company to local political and 
economic instability, potentially disrupting operations. Technological changes or advancements in mining algorithms can 
render MARA’s existing equipment obsolete, leading to significant capital losses. Moreover, as the reward for mining new 
blocks diminishes over time, the financial incentive to continue mining may decrease, potentially reducing MARA’s 
profitability and affecting its operational viability. 

Bitcoin’s price is highly volatile, and its market is influenced by the changing Bitcoin network, fluctuating acceptance levels, 
and unpredictable usage trends. Not being a legal tender and operating outside central authority systems like banks, Bitcoin 
faces potential government restrictions. For instance, some countries may limit or ban Bitcoin transactions, negatively 
impacting its market value. 

The risks associated with Bitcoin include the possibility of fraud, theft, market manipulation, and security breaches in trading 
platforms. A small group of large Bitcoin holders, known as “whales,” can significantly influence Bitcoin’s price. The largely 
unregulated nature of Bitcoin and its trading venues heightens risks of fraudulent activities and market manipulation, which 
could affect Bitcoin’s price. For example, if a group of miners gains control over a majority of the Bitcoin network, they could 
manipulate transactions to their advantage. Historical instances have seen Bitcoin trading venues shut down due to fraud or 
security breaches, often leaving investors without recourse and facing significant losses. 

Updates to Bitcoin’s software, proposed by developers, can lead to the creation of new digital assets, or “forks,” if not broadly 
adopted. This can impact Bitcoin’s demand and the Fund’s performance. The extreme volatility of Bitcoin’s market price can 
result in shareholder losses. Furthermore, the operation of Bitcoin exchanges may be disrupted or cease altogether due to 
various issues, further affecting Bitcoin’s price and the Fund’s investments. 

The value of Bitcoin has historically been subject to significant speculation, making trading and investing in Bitcoin reliant on 
market sentiment rather than traditional fundamental analysis. 

Bitcoin’s price can be influenced by events unrelated to its security or utility, including instability in other speculative areas of 
the crypto/blockchain space, potentially leading to substantial declines in its value. 

Risks associated with crypto asset trading platforms include fragmentation, regulatory non-compliance, and the possibility of 
enforcement actions by regulatory authorities, which could impact the valuation of Bitcoin-linked derivatives held by the 
Underlying ETPs. 

The security of the Bitcoin blockchain may be compromised if a single miner or group controls more than 50% of the network’s 
hashing power, where hashing power refers to the computational capacity used to validate and secure transactions on the 
blockchain. 

Proposed changes to the Bitcoin protocol may not be universally adopted, leading to the creation of competing blockchains 
(forks) with different assets and participants, exemplified by past forks like Bitcoin Cash and Bitcoin SV. 

The Bitcoin blockchain protocol may contain vulnerabilities that attackers could exploit to disrupt its operation, potentially 
compromising the security and reliability of the network. 

Emerging alternative public blockchains, particularly those emphasizing privacy through technologies like zero-knowledge 
cryptography, pose risks and challenges to the dominance of the Bitcoin blockchain as a payment system. 

Common impediments to adopting the Bitcoin blockchain as a payment network include slow transaction processing, variability 
in transaction fees, and the volatility of Bitcoin’s price, which may deter widespread adoption by businesses and consumers. 

The development and use of “Layer II solutions” are critical for the scalability and functionality of the Bitcoin blockchain, but 
they also introduce risks such as off-chain transaction execution, which could affect transparency and security. Layer II 
solutions are off-chain protocols that improve scalability and reduce transaction costs by processing transactions outside the 
main blockchain network. 

Adoption and use of other blockchains supporting advanced applications like smart contracts present challenges to the 
dominance of the Bitcoin blockchain, potentially impacting its long-term relevance and utility in the evolving landscape of 
blockchain technology. 
  

  ● Digital Assets Risk: Digital assets like Bitcoin, designed as mediums of exchange, are still an emerging asset class.
They operate independently of any central authority or government backing and are subject to regulatory changes and
extreme price volatility. The trading platforms for digital assets are relatively new, largely unregulated, and thus more
vulnerable to fraud and failures compared to traditional, regulated exchanges. Shutdowns of these platforms due to
fraud, technical glitches, or security issues can significantly affect digital asset prices and market volatility. 
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  ● Digital Asset Markets Risk: The digital asset market, particularly Bitcoin, has experienced considerable volatility,

leading to market disruptions and erosion of confidence among market participants. This instability and the resultant
negative publicity could adversely affect the Fund’s reputation and trading prices. Ongoing market turbulence could
significantly impact the value of the Fund’s share. 

  
  ● Blockchain Technology Risk: Blockchain technology, which underpins Bitcoin and other digital assets, is relatively

new, and many of its applications are untested. The adoption of blockchain and the development of competing 
platforms or technologies could affect its usage. Investments in companies or vehicles that utilize blockchain
technology are subject to market volatility and may experience lower trading volumes compared to more established
industries. Additionally, regulatory changes, internet disruptions, cybersecurity incidents, and intellectual property
disputes could further affect the adoption and functionality of blockchain technology. 

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

Indirect Investment in PDD Risk. PDD is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be able to influence management 
of PDD but will be exposed to the performance of PDD (the underlying stock). Investors in the 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. 

PDD Trading Risk. The trading price of PDD 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, has experienced 
extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating performance of those 
companies. In particular, a large proportion of PDD may be traded by short sellers which may put pressure on the supply and 
demand for the common stock of PDD, further influencing volatility in its market price. Public perception and other factors 
outside of the control of PDD may additionally impact PDD’s stock price due to PDD 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 of a particular company’s securities, securities class action litigation has often been instituted 
against companies such as these. Moreover, stockholder litigation like this has been filed against PDD in the past. While PDD 
continues to defend such actions, any judgment against PDD, or any future stockholder litigation could result in substantial 
costs and a diversion of the management of PDD’s attention and resources. If PDD trading is halted, trading in Shares of the 
Fund may be impacted, either temporarily or indefinitely. 

PDD Performance Risk. PDD may fail to meet its publicly announced guidelines or other expectations about its business, which 
could cause the price of PDD to decline. PDD provides guidance regarding its expected financial and business performance, 
such 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 and predicting future events is inherently an uncertain 
process, and the guidance PDD 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 based 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), average sales prices, supplier and commodity costs, and planned cost reductions. If PDD’s 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, the market value of common stock issued by PDD could decline 
significantly. 

Internet & Direct Marketing Retail Risk. Companies, such as PDD, that operate via the internet or direct marketing (e.g., online 
consumer services, online retail, travel) segments are subject to fluctuating consumer demand. Unlike traditional brick and 
mortar retailers, online marketplaces and retailers must assume shipping costs or pass such costs to consumers. Consumer 
access to price information for the same or similar products may cause companies that operate in the online marketplace, retail 
and travel segments to reduce profit margins in 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 subject to heightened cybersecurity risk, including 
the risk of theft or damage to vital hardware, software, and information systems. The loss or public dissemination of sensitive 
customer information or other proprietary data may negatively affect the financial performance of such companies to a greater 
extent than traditional brick and mortar retailers. As a result of such companies being web-based and the fact that they process, 
store, and transmit large amounts of data, including personal information, for their customers, failure to prevent or mitigate 
data loss or other security breaches, including breaches of vendors’ technology and systems, could expose companies that 
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operate via the internet or direct marketing retail to a risk of loss or misuse of such information, adversely affect their operating 
results, result in litigation or potential liability, and otherwise harm their businesses. 

Business Structural Risks. Investing in PDD, a Cayman Islands holding company, carries several significant risks due to the 
company’s unique business structure and its base of operations primarily in China. Due to restrictions on foreign ownership 
and investment in China, PDD, like other foreign-incorporated entities operating in China, functions through a Variable Interest 
Entity structure (VIE) for its internet and other business activities. The VIEs are owned and incorporated by Chinese citizens 
or entities controlled by them, not PDD itself. Though contractual agreements enable PDD to effectively control the VIEs and 
realize the economic benefits, investors are essentially purchasing equity securities in a Cayman Islands holding company 
rather than equity securities issued by PDD’s consolidated subsidiaries and the VIE. This structure exposes investors to 
potential risks and uncertainties, including regulatory changes in China. 

In addition to these structural complexities, the company also confronts various operational and legal risks due to its base and 
primary operations in China. The Chinese government retains significant authority to regulate the business operations of China-
based companies like PDD, including their overseas listings and fundraisings. Other challenges include maintaining the trusted 
status of PDD’s ecosystems, the impact of sustained investment on margins and net income, competition, ability to innovate 
and adapt, risks related to acquisitions, and expansion of international and cross-border operations. 

Holding Foreign Companies Accountable Act (HFCAA) Risks. The HFCAA is a U.S. law enacted in 2020, requiring the SEC 
to ban trading on all U.S. exchanges of any foreign company for which the Public Company Accounting Oversight Board 
(“PCAOB”) is unable to inspect audit workpapers for three consecutive years, which is a particular threat to Chinese companies 
as PCAOB inspection of the audit work of foreign accounting firms conflicts with Chinese law and policy. The enactment of 
the HFCAA and other efforts to increase U.S. regulatory access to audit workpapers could cause investor uncertainty, and the 
market price of any Chinese securities held by a Fund could be adversely affected. In addition, PCAOB’s inability to evaluate 
the audits and quality control procedures of auditors deprive investors of the transparency and protections provided by such 
evaluations and may subject such investors to a heightened risk of fraud. In 2022, China regulators entered into an agreement 
with the PCAOB to facilitate access to the documents required for inspection of audit firms and audit documents with respect 
to Chinese issuers listed on U.S. exchanges. However, if the PCAOB is unable to inspect a company’s auditors for three 
consecutive years, the issuer’s securities would be de-listed from the U.S. exchange on which it trades and the resulting impact 
could negatively impact a Fund’s performance. 

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

Indirect Investment in PLTR Risk. PLTR is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be able to influence management 
of PLTR but will be exposed to the performance of PLTR (the Underlying Security). Investors in the 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. 

PLTR Trading Risk. The trading price of PLTR 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, has experienced 
extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating performance of those 
companies. In particular, a large proportion of PLTR may be traded by short sellers which may put pressure on the supply and 
demand for the common stock of PLTR, further influencing volatility in its market price. Public perception and other factors 
outside of the control of PLTR may additionally impact PLTR’s stock price due to PLTR 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 of a particular company’s securities, securities class action litigation has often been 
instituted against companies such as these. Moreover, stockholder litigation like this has been filed against PLTR in the past. 
While PLTR continues to defend such actions, any judgment against PLTR, or any future stockholder litigation could result in 
substantial costs and a diversion of the management of PLTR’s attention and resources. If PLTR trading is halted, trading in 
Shares of the Fund may be impacted, either temporarily or indefinitely. 

PLTR Performance Risk. PLTR may fail to meet its publicly announced guidelines or other expectations about its business, 
which could cause the price of PLTR to decline. PLTR provides guidance regarding its expected financial and business 
performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance PLTR 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 based on certain 
assumptions such as those relating to global and local economic conditions, anticipated production and sales volumes (which 
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generally are not linear throughout a given period), average sales prices, supplier and commodity costs, and planned cost 
reductions. If PLTR’s 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, the market value of common 
stock issued by PLTR could decline significantly. 

Software Industry Risk. The software industry can be significantly affected by intense competition, aggressive pricing, 
technological innovations, and product 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 cycles due to an 
accelerated rate of technological developments and 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 and businesses 
or will become rapidly obsolete. These factors can affect 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, and profitability can be affected 
materially by, among other things, the cost of obtaining (or failing to obtain) patent approvals, the cost of litigating patent 
infringement and the loss of patent protection for products (which significantly increases pricing pressures and can materially 
reduce profitability with respect to such products). In addition, many software companies have limited operating histories. 
Prices of these companies’ securities historically have been more volatile than other securities, especially over the short term. 

AI Platform Risk. PLTR has launched an AI (artificial intelligence) platform, which subjects PLTR to additional risks, including 
challenges in developing and deploying new technologies to meet customer needs and ensuring compatibility with third-party 
products and services. PLTR may struggle to hire, retain, and train qualified personnel, which is crucial for meeting customer 
demand. The use of AI could lead to reputational harm or liability issues, and there may be difficulties in obtaining, maintaining, 
protecting, and enforcing intellectual property rights. Additionally, the platform could encounter real or perceived errors, 
failures, defects, or bugs, and reliance on third-party technology could pose risks if it becomes difficult to replace or causes 
errors. Finally, PLTR’s AI platform will be subject to complex and evolving U.S. and non-U.S. laws and regulations regarding 
privacy, data protection, security, and technology protection. 

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

Indirect Investment in RBLX Risk. RBLX is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be able to influence management 
of RBLX but will be exposed to the performance of RBLX (the underlying stock). Investors in the 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. 

RBLX Trading Risk. The trading price of RBLX 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, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of RBLX may be traded by short sellers which may put 
pressure on the supply and demand for the common stock of RBLX, further influencing volatility in its market price. Public 
perception and other factors outside of the control of RBLX may additionally impact RBLX’s stock price due to RBLX 
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 of a particular company’s securities, securities class 
action litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been 
filed against RBLX in the past. While RBLX continues to defend such actions, any judgment against RBLX, or any future 
stockholder litigation could result in substantial costs and a diversion of the management of RBLX’s attention and resources. 
If RBLX trading is halted, trading in Shares of the Fund may be impacted, either temporarily or indefinitely. 

Operational and Execution Risks: RBLX is subject to various risks, including dependence on user engagement, as its success 
hinges on retaining a large and active user base whose preferences may shift. The company must also effectively manage and 
moderate user-generated content to prevent the dissemination of inappropriate material, which could tarnish its reputation and 
deter users. Ensuring robust platform security and privacy is crucial, especially given its predominantly young audience, with 
failures potentially leading to legal issues and a loss of trust. Regulatory changes in data privacy, consumer protection, and 
online safety present ongoing challenges. Additionally, Roblox operates in a competitive, rapidly evolving industry, 
necessitating continual technological innovation to stay ahead. The company’s revenue heavily relies on in-platform purchases 
using its virtual currency, making it vulnerable to changes in monetization strategies or disruptions in payment systems, 
highlighting the importance of adapting to maintain growth and sustainability in the online gaming and content creation market. 

Interactive Media and Services Industry Risks: The interactive media and services industry faces significant risks due to intense 
market competition, evolving regulatory environments, and reliance on advanced technology and infrastructure. Companies 
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must navigate a complex landscape where technological advancements and new entrants constantly introduce competitive 
pressures. Regulatory changes, particularly those related to data privacy, content moderation, and intellectual property, can 
impose substantial compliance costs and legal liabilities. Additionally, the industry depends heavily on the security and 
reliability of its technological infrastructure; any disruptions or breaches can lead to operational challenges and compromised 
user information. Attracting, engaging, and retaining users is crucial for success, and failure to manage content moderation 
effectively can result in legal, regulatory, and reputational risks. 

Economic conditions, international operations, and the need for continuous innovation further complicate the industry’s risk 
profile. Economic downturns and fluctuations in consumer spending can reduce demand for interactive media and services, 
affecting revenue and profitability. Operating globally exposes companies to political instability, currency fluctuations, and 
varying regulatory standards. The industry must invest in research and development to stay competitive, but these investments 
come with no guarantees of success. Additionally, cybersecurity threats pose a significant risk, with potential for data breaches 
and financial losses. Implementing robust cybersecurity measures is essential to mitigate these threats and protect valuable 
digital assets. 

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

Indirect Investment in SHOP Risk. SHOP is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be able to influence management 
of SHOP but will be exposed to the performance of SHOP (the underlying stock). Investors in the 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. 

SHOP Trading Risk. The trading price of SHOP 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, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of SHOP may be traded by short sellers which may put 
pressure on the supply and demand for the common stock of SHOP, further influencing volatility in its market price. Public 
perception and other factors outside of the control of SHOP may additionally impact SHOP’s stock price due to SHOP 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 of a particular company’s securities, securities class action 
litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been filed 
against SHOP in the past. While SHOP continues to defend such actions, any judgment against SHOP, or any future stockholder 
litigation could result in substantial costs and a diversion of the management of SHOP’s attention and resources. If SHOP 
trading is halted, trading in Shares of the Fund may be impacted, either temporarily or indefinitely. 

SHOP Performance Risk. SHOP may fail to meet its publicly announced guidelines or other expectations about its business, 
which could cause the price of SHOP to decline. SHOP provides guidance regarding its expected financial and business 
performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance SHOP 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If SHOP’s 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, the market value of common 
stock issued by SHOP could decline significantly. 

Internet & Direct Marketing Retail Risk. Companies, such as SHOP, that operate via the internet or direct marketing (e.g., 
online consumer services, online retail, travel) segments are subject to fluctuating consumer demand. Unlike traditional brick 
and mortar retailers, online marketplaces and retailers must assume shipping costs or pass such costs to consumers. Consumer 
access to price information for the same or similar products may cause companies that operate in the online marketplace, retail 
and travel segments to reduce profit margins in 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 subject to heightened cybersecurity risk, including 
the risk of theft or damage to vital hardware, software, and information systems. The loss or public dissemination of sensitive 
customer information or other proprietary data may negatively affect the financial performance of such companies to a greater 
extent than traditional brick and mortar retailers. As a result of such companies being web-based and the fact that they process, 
store, and transmit large amounts of data, including personal information, for their customers, failure to prevent or mitigate 
data loss or other security breaches, including breaches of vendors’ technology and systems, could expose companies that 
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operate via the internet or direct marketing retail to a risk of loss or misuse of such information, adversely affect their operating 
results, result in litigation or potential liability, and otherwise harm their businesses. 

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

Indirect Investment in SMCI Risk. SMCI is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be able to influence management 
of SMCI but will be exposed to the performance of SMCI (the underlying stock). Investors in the 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. 

SMCI Trading Risk. The trading price of SMCI 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, has experienced 
extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating performance of those 
companies. In particular, a large proportion of SMCI may be traded by short sellers which may put pressure on the supply and 
demand for the common stock of SMCI, further influencing volatility in its market price. Public perception and other factors 
outside of the control of SMCI may additionally impact SMCI’s stock price due to SMCI 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 of a particular company’s securities, securities class action litigation has often been 
instituted against companies such as these. Moreover, stockholder litigation like this has been filed against SMCI in the past. 
While SMCI continues to defend such actions, any judgment against SMCI, or any future stockholder litigation could result in 
substantial costs and a diversion of the management of SMCI’s attention and resources. If SMCI trading is halted, trading in 
Shares of the Fund may be impacted, either temporarily or indefinitely. 

Operational and Execution Risks: SMCI faces several operational and execution risks that could adversely impact its business 
operations and financial performance. Adverse economic conditions may harm the company’s overall business, while recent 
events in eastern Europe and the Taiwan Strait pose additional challenges and uncertainties. Fluctuations in quarterly operating 
results, unpredictability in revenue and margins, and the concentration of larger customers and sales opportunities are factors 
contributing to operational volatility. Additionally, failure to meet financial guidance, challenges in securing favorable 
financing, and risks associated with inventory management and supply chain disruptions further compound these risks. 
Cybersecurity threats, difficulties in expanding and retaining the sales force, and potential conflicts of interest with affiliated 
companies add complexity to operational management. Moreover, reliance on key personnel, potential confusion in sales 
channels, and challenges in attracting and integrating key employees also contribute to operational uncertainties. 

Strategic and Industry Risks: Expanding international operations, managing growth effectively, and responding to 
technological trends are critical strategic challenges for SMCI. The company operates in a highly competitive market, and 
industry consolidation could intensify competition. Dependence on suppliers, indirect sales channels, and the need for 
continuous product innovation further highlight industry-specific risks. Quality control issues, fluctuations in corporate 
ventures, and challenges in managing international business operations also pose strategic concerns for SMCI. 

Additional & Technology-Related Risks. SMCI faces additional risks specific to its operations, including significant reliance 
on a limited number of key suppliers, which could disrupt production if supply chain issues arise. SMCI is also vulnerable to 
rapid technological changes in the industry, necessitating continuous innovation and investment in research and development. 
SMCI’s global operations expose it to geopolitical risks, currency fluctuations, and compliance with diverse regulatory 
environments. Moreover, SMCI’s dependence on key personnel means that the loss of any critical team members could 
adversely affect its business. 

Delisting Risk. SMCI announced in 2024 that it received a notification letter from Nasdaq stating that SMCI is not in compliance 
with Nasdaq listing rule 5250(c)(1), which requires timely filing of reports with the U.S. Securities and Exchange Commission. 
The letter, dated September 17, 2024, was sent as a result of SMCI’s delay in filing its Annual Report on Form 10-K for the 
period ending June 30, 2024 (the “Form 10-K”). SMCI subsequently filed its Form 10-K and its Quarterly Reports on Form 
10-Q for the first two quarters of its 2025 fiscal year on February 25, 2025 and is therefore back in compliance; however, 
should SMCI fail to comply with the rule within required timelines going forward it’s possible SMCI stock could be delisted 
which would prevent the Fund from continuing to operate. 

TSM Risk. The Fund invests in options contracts that are based on the value of TSM. This subjects the Fund to certain of the same risks 
as if it owned shares of TSM, even though it does not. By virtue of the Fund’s investments in options contracts that are based on the 
value of TSM, the Fund may also be subject to the following risks: 
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Indirect Investment in TSM Risk. TSM is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be able to influence management 
of TSM but will be exposed to the performance of TSM (the underlying stock). Investors in the 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. 

TSM Trading Risk. The trading price of TSM 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, has experienced 
extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating performance of those 
companies. In particular, a large proportion of TSM may be traded by short sellers which may put pressure on the supply and 
demand for the common stock of TSM, further influencing volatility in its market price. Public perception and other factors 
outside of the control of TSM may additionally impact TSM’s stock price due to TSM 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 of a particular company’s securities, securities class action litigation has often been instituted 
against companies such as these. Moreover, stockholder litigation like this has been filed against TSM in the past. While TSM 
continues to defend such actions, any judgment against TSM, or any future stockholder litigation could result in substantial 
costs and a diversion of the management of TSM’s attention and resources. If TSM trading is halted, trading in Shares of the 
Fund may be impacted, either temporarily or indefinitely. 

TSM Performance Risk. TSM may fail to meet its publicly announced guidelines or other expectations about its business, which 
could cause the price of TSM to decline. TSM provides guidance regarding its expected financial and business performance, 
such 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 and predicting future events is inherently an uncertain 
process, and the guidance TSM 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 based 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), average sales prices, supplier and commodity costs, and planned cost reductions. If TSM’s 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, the market value of common stock issued by TSM could decline 
significantly. 

Semiconductor Company Risk. Competitive pressures may have a significant effect on the financial condition of semiconductor 
companies and, as product cycles shorten and manufacturing capacity increases, these companies may become increasingly 
subject to aggressive pricing, which hampers profitability. Reduced demand for end-user products, under-utilization of 
manufacturing capacity, and other factors could adversely impact the operating results of companies in the semiconductor 
sector. Semiconductor companies typically face high capital costs and may be heavily dependent on intellectual property rights. 
The semiconductor sector is highly cyclical, which may cause the operating results of many semiconductor companies to vary 
significantly. The stock prices of companies in the semiconductor sector have been and likely will continue to be extremely 
volatile. 

Geopolitical Risks. TSM is subject to substantial geopolitical risks due to the complex and often tense relationship between 
Taiwan and China. The potential for military conflict or increased political pressure from China poses a substantial threat to 
TSM’s operations and supply chain stability. Additionally, any escalation in cross-strait tensions could lead to economic 
sanctions, trade restrictions, or other regulatory measures that might disrupt TSM’s business activities and international 
partnerships. TSM’s reliance on global markets also means that geopolitical instability could affect investor confidence and 
result in fluctuations in its share price and market value. Furthermore, TSM’s operational concentration in Taiwan makes it 
particularly vulnerable to regional political and military developments, which could severely impact its production capabilities 
and overall business continuity. 

Call Strategy Risks. The path dependency (i.e., the continued use) of each Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of the Underlying Security and, in turn, the Fund’s returns, both during the term of the 
sold call options and over longer time periods. If, for example, each month a Fund were to sell 7% out-of-the-money call options having 
a one-month term, the Fund’s participation in the positive price returns of the Underlying Security 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., 5 
months x 7%) of the positive price returns of the Underlying Security, or the Fund may even lose money, even if the Underlying Security 
share price has appreciated by at least that much over such period, if during any month over that period the Underlying Security had a 
return less than 7%. This example illustrates that both a Fund’s participation in the positive price returns of an Underlying Security and 
its returns will depend not only on the price the Underlying Security but also on the path that such security takes over time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
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received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

Counterparty Risk. Each Fund is subject to counterparty risk by virtue of its investments in options contracts. Transactions in some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, a Fund’s counterparty is a clearing house rather than a bank or broker. Since the Funds are not members of clearing houses 
and only members of a clearing house (“clearing members”) can participate directly in the clearing house, the Funds will hold cleared 
derivatives through accounts at clearing members. In cleared derivatives positions, a Fund will make payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by a Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of a Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as a Fund would be limited to recovering only a pro rata share of all 
available funds segregated on behalf of the clearing member’s customers 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 the Fund’s behalf, which heightens the risks associated with a 
clearing member’s default. This risk is greater for the Funds as they seek 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 willing to transact on the Funds’ behalf. If a clearing 
member defaults a Fund could lose some or all of the benefits of a transaction entered into by the Fund with the clearing member. If a 
Fund cannot find a clearing member to transact with on the Fund’s behalf, the Fund may be unable to effectively implement its 
investment strategy. 

Derivatives Risk. The Funds’ derivative investments have risks, including the imperfect correlation between the value of such 
instruments and the underlying assets; the loss of principal, including the potential loss of amounts greater than the initial amount 
invested in the derivative instrument; the possible default of the other party to the transaction; and illiquidity of the derivative 
investments. Use of derivatives could also result in a loss if the counterparty to the transaction does not perform as promised, including 
because of such counterparty’s bankruptcy or insolvency. This risk may be greater during volatile market conditions. Other risks include 
the inability to close out a position because the trading market becomes illiquid (particularly in the OTC markets) or the availability of 
counterparties becomes limited for a period of time. In addition, the presence of speculators in a particular market could lead to price 
distortions. 

Certain of the Funds’ transactions in derivatives could also affect the amount, timing, and character of distributions to shareholders, 
which may result in a Fund realizing more short-term capital 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 such Fund’s after-tax returns. 

In addition, each Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 each of the Funds, the 
value of the options contracts in which the Fund invests are substantially influenced by the value of the applicable Underlying 
Security. The Funds may experience substantial downside from specific option positions and certain option positions held by 
a Fund may expire worthless. The options held by the Funds are exercisable at the strike price on their expiration date. As an 
option approaches its expiration date, its 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 may at times be an imperfect correlation between the movement in the values of options contracts and the 
reference asset, and there may at times not be a liquid secondary market for certain options contracts. The value of the options 
held by the Funds will be determined based on market quotations or other recognized pricing methods. Additionally, as each 
Fund intends to continuously maintain indirect exposure to the applicable Underlying Security through the use of options 
contracts, as the options contracts 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 new options 
contracts, a Fund may experience losses. 

Distribution Risk. As part of the Funds’ investment 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, the amounts of such distributions will likely 
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vary greatly from one distribution to the next. Additionally, monthly distributions, if any, may consist of returns of capital, which would 
decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 

ETF Risk. 

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

Cash Redemption Risk. Each Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash as 
part of its redemption proceeds. For example, a Fund may not be able to redeem in-kind certain securities held by the Fund (e.g., 
derivative instruments). In such a case, a Fund may be required to sell or unwind portfolio investments to obtain the cash needed to 
distribute redemption proceeds. This may cause a Fund to recognize a capital gain that it might not have recognized if it had made 
a redemption in-kind. As a result, a Fund may pay out higher annual capital gain distributions than if the in-kind redemption process 
was used. 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 may be imposed on a Fund in connection with a cash 
redemption that may not have occurred if the Fund had made a redemption in-kind. These costs could decrease the value of a Fund 
to the extent they are not offset by a transaction fee payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at market 
prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times when the 
market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to supply and 
demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods of steep market 
declines, and periods when there is limited trading activity for Shares in the secondary market, in which case such premiums or 
discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as the Exchange, and may be traded on U.S. exchanges 
other than the Exchange, there can be no assurance that an active 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. In stressed market conditions, the liquidity of Shares 
may begin to mirror the liquidity of a Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. 
Shares trade on the Exchange at market price that may be below, at or above a Fund’s 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 
addition, trading in Shares on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the 
Exchange “circuit breaker” rules. There can be no assurance that the requirements of the Exchange necessary to maintain the listing 
of a Fund will continue to be met or will remain unchanged. In the event of an unscheduled market close for options contracts that 
are based on the value of an ETF, such as the Underlying Security’s 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, a Fund could be adversely 
affected and be unable to implement its investment strategies in the event of an unscheduled closing. 

Foreign Investment Risk. Because each of YieldMax™ BABA Option Income Strategy ETF, YieldMax™ JD Option Income Strategy 
ETF, YieldMax™ PDD Option Income Strategy ETF, YieldMax™ SHOP Option Income Strategy ETF, and YieldMax™ TSM Option 
Income Strategy ETF has indirect exposure to the stock or ADR of a foreign company, each such Fund may be subject to risks associated 
with foreign investments. 
  
  ● Currency Risk: Indirect exposure to foreign currencies subjects the Fund to the risk that currencies will decline in value

relative to the U.S. dollar. Currency rates in foreign countries may fluctuate significantly over short periods of time for a
number of reasons, including changes in interest rates and the imposition of currency controls or other political developments
in the U.S. or abroad. 

  ● Depositary Receipts Risk: Investment in ADRs may be less liquid than the underlying shares in their primary trading market.
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● Foreign Market and Trading Risk: The trading markets for many foreign securities are not as active as U.S. markets and may
have less governmental regulation and oversight.

● Foreign Securities Risk: Investments in securities of non-U.S. issuers involve certain risks that may not be present with
investments in securities of U.S. issuers, such as risk of loss due to foreign currency fluctuations or to political or economic
instability, as well as varying regulatory requirements applicable to investments in non-U.S. issuers. There may be less
information publicly available about a non-U.S. issuer than a U.S. issuer. Non-U.S. issuers may also be subject to different
regulatory, accounting, auditing, financial reporting and investor protection standards than U.S. issuers.

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 increases transaction costs, which may increase a Fund’s expenses. Frequent trading may also cause 
adverse tax consequences for investors in the Funds due to an increase in short-term capital gains. 

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 the Fund’s assets and distributions, if any, may decline. 

Liquidity Risk. Some securities 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, especially in changing or volatile markets. If a Fund is forced to sell an illiquid security at 
an unfavorable time or price, such Fund may be adversely impacted. Certain market conditions or restrictions, such as market rules 
related to short sales, may prevent a Fund from limiting losses, realizing gains or achieving a high correlation with the applicable 
Underlying Security. There is no assurance that a security that is deemed liquid when purchased will 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 purposes, including 
money market funds, depositary accounts and repurchase agreements. 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 subject to market and credit risk related 
to the collateral securing the repurchase 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 Fund’s NAV will typically drop by the amount of the 
distribution on the related ex-dividend date. The repeated payment of distributions, if any, by a Fund may significantly erode the Fund’s 
NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 

New(er) Fund Risk. Each Fund is recently organized with no or limited operating history. As a result, prospective investors do not have 
or have a limited track record or history on which to base their investment decisions. There can be no assurance that the Funds will grow 
to or maintain an economically viable size. 

Non-Diversification Risk. Because each Fund is “non-diversified,” 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 result, a decline in the value of an investment in a 
single issuer or a smaller number of issuers could cause a Fund’s overall value to decline to a greater degree than if such Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and have a greater impact on such Fund’s performance. This may 
increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers to have a greater impact on the Fund’s 
performance. 

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 Funds’ service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. Each Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect a Fund’s ability to meet its investment objective. Although 
the Funds and the Funds’ investment advisor seek to reduce these operational risks through controls and procedures, there is 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 the 
degree to which such Fund will participate in increases in value experienced by the applicable Underlying Security over the Call Period. 
This means that if the Underlying Security experiences an increase in value above the strike price of the sold call options during a Call 
Period, the applicable Fund will likely not experience that increase to the same extent and may significantly underperform such 
Underlying Security over the Call Period. Additionally, because each Fund is limited in the degree to which it will participate in increases 
in value experienced by the Underlying Security over each Call Period but has full exposure to any decreases in value experienced by 
the Underlying Security over the Call Period, the NAV of the Fund may decrease over any given time period. Each Fund’s NAV is 
dependent on the value of each options portfolio, which is based principally upon the performance of the Underlying Security. The 
degree of participation in Underlying Security gains a Fund will experience will depend on prevailing market conditions, especially 
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market volatility, at the time such 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 the Underlying Security, changes in interest rates, 
changes in the actual or perceived volatility of the Underlying Security and the remaining time to the options’ expiration, as well as 
trading conditions in the options market. As the price of the Underlying Security changes and time moves towards the expiration of each 
Call Period, the value of the options contracts, and therefore a Fund’s NAV, will change. However, it is not expected for a Fund’s NAV 
to directly correlate on a day-to-day basis with the returns of the Underlying Security. The amount of time remaining until the option 
contract’s expiration date affects the impact of the potential options contract income on a Fund’s NAV, which may not be in full effect 
until the expiration date of the Fund’s options contracts. Therefore, while changes in the price of the Underlying Security will result in 
changes to a Fund’s NAV, the Funds generally anticipate that the rate of change in a Fund’s NAV will be different than that experienced 
by the Underlying Security. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so.  

Significant market volatility and market downturns may limit the Funds’ ability to sell securities and obtain long exposure to securities, 
and a Funds’ sales and long exposures may exacerbate the market volatility and downturn. Under such circumstances, a Fund may have 
difficulty achieving its investment objective for one or more trading days, which may adversely impact a Fund’s returns on those days 
and periods inclusive of those days. Alternatively, a Fund may incur higher costs in order to achieve its investment objective and may 
be forced to purchase and sell securities (including other ETFs’ shares) 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 between the price such Fund receives for the security and the market 
closing price of the security. Under those circumstances, a Fund’s ability to track the applicable Underlying Security is likely to be 
adversely affected, the market price of Shares may reflect a greater premium or discount to NAV and bid-ask spreads in Shares may 
widen, resulting in increased transaction costs for secondary market purchasers and sellers. 

Single Issuer Risk. Issuer-specific attributes may cause an in a Fund to be more volatile than a traditional pooled investment which 
diversifies risk or the market generally. The value of a Fund, which focuses on an Underlying Security, may be more volatile than a 
traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC.  

U.S. Government and U.S. Agency Obligations Risk. The Funds 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide financial support to its agencies or instrumentalities (including government-sponsored enterprises) where it 
is not obligated to do so. 

PORTFOLIO HOLDINGS 

Information about each Fund’s daily portfolio holdings is, or will be, available on the Funds’ website at www.yieldmaxetfs.com. 
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A complete description of each Fund’s policies and procedures with respect to the disclosure of a Fund’s portfolio holdings is available 
in the Funds’ SAI. 

MANAGEMENT 

Investment Adviser 

Tidal Investments LLC (the “Adviser”), located at 234 West Florida Street, Suite 203, Milwaukee, Wisconsin 53204, is an SEC 
registered investment adviser and a Delaware limited liability company. Tidal was founded in March 2012 and is dedicated to 
understanding, researching and managing assets within the expanding ETF universe. As of January 31, 2025, Tidal had assets under 
management of approximately $29.72 billion and served as the investment adviser or sub-adviser for 194 registered funds. 

Tidal serves as investment adviser to the Funds and has overall responsibility for the general management and administration of the 
Funds pursuant to an investment advisory agreement with the Trust, on behalf of each Fund (the “Advisory Agreement”). The Adviser 
is responsible for trading portfolio securities for each Fund, including selecting broker-dealers to execute purchase and sale transactions. 
The Adviser also arranges for sub-advisory, transfer agency, custody, 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 unitary management fee of 0.99%, which is 
calculated daily and paid monthly, at an annual rate based on such Fund’s average daily net assets. 

Under the Advisory Agreement, in exchange for a single unitary management fee from the Fund, the Adviser has agreed to pay all 
expenses incurred by such Fund except for its advisory fee, interest charges on any borrowings made for investment purposes, dividends 
and other expenses on securities sold short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase 
and sale of securities and other investment instruments, acquired fund fees and expenses, accrued deferred tax liability, extraordinary 
expenses, distribution fees and expenses paid by a Fund under any distribution plan adopted pursuant to Rule 12b-1 under the 1940 Act, 
and the unitary management fee payable to the Adviser (collectively, the “Excluded Expenses”). 

Advisory Agreement 

A discussion regarding the basis for the Board’s most recent approval of a Fund Advisory Agreement is available in the October 31, 
2024 Certified Shareholder Report on Form N-CSR. 

Portfolio Managers 

The following individuals (each, a “Portfolio Manager”) have served as portfolio managers of each Fund since inception in 2024 or 
2025, as applicable. Mr. Pestrichelli is primarily responsible for the day-to-day management of each Fund, and Ms. Duan and Mr. 
Mullen oversee trading and execution for each Fund. 

Jay Pestrichelli, Portfolio Manager for the Adviser 

Mr. Pestrichelli joined the Adviser in 2025 and is Chief Trading Officer of the Adviser’s ETF Trading and Portfolio Management team. 
Mr. Pestrichelli has over 30 years of experience in the financial markets. Prior to joining the Adviser, Mr. Pestrichelli co-founded ZEGA 
Financial, LLC (“ZEGA”) where he led the development and execution of ZEGA’s investment strategies since its inception in 2011. He 
is also the author of the best-selling book “Buy & Hedge: The Five Iron Rules for Investing Over the Long Term.” Prior to founding 
ZEGA, Mr. Pestrichelli spent 12 years managing and growing the online trading business for TD 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 October 2020, 
she was an execution Portfolio Manager at Exponential ETFs, where she managed research and analysis relating to all Exponential 
ETF strategies. Ms. Duan previously served as a portfolio manager for the Exponential ETFs from their inception in May 2019 until 
October 2020. Ms. Duan received a Master of Science in Quantitative Finance and Risk 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. 

Christopher P. Mullen, Portfolio Manager for the Adviser 

Christopher P. Mullen serves as Portfolio Manager at the Adviser, having joined the firm in January 2024. From September 2019 to 
December 2023, he was a Portfolio Manager at Vest Financial LLC, where he managed exchange-traded funds, mutual funds and 
retirement fund portfolios. Mr. Mullen previously served as a Senior Portfolio Analyst at ProShares Advisors LLC from September 
2016 until September 2019. Prior to that, Mr. Mullen served as associate portfolio manager at USCF Investments LLC from February 
2013 to September 2016. Mr. Mullen received a Master of Business Administration from the University of Maryland. He also holds a 
dual bachelor’s degree in global politics and history from Marquette University. 

CFA® is a registered trademark owned by the CFA Institute. 
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The Funds’ SAI provides additional information about each portfolio manager’s compensation structure, other accounts that each 
portfolio manager manages, and each portfolio manager’s ownership of Shares. 

Fund Supporters 

The Adviser, Tidal ETF Services LLC, ZEGA, Lucania Investments LLC (“Lucania”), and Level ETF Ventures LLC (“Level,” and 
together with the Adviser, ZEGA and Lucania, the “Supporters” and each a “Supporter”) have entered into a fund support agreement 
pursuant to which each Supporter has agreed to provide financial support (as described below) to the Funds. Every month, the unitary 
management fees for each Fund are calculated and paid to the Adviser, and the Adviser retains a portion of the unitary management fees 
from each Fund. In return for its financial support for the Funds, the Adviser has agreed to pay each Supporter a portion of any remaining 
profits generated by the unitary management fees for the Funds. If the aggregate amount of the unitary management fees for the Funds 
exceeds the aggregate of the Funds’ operating expenses and the Adviser-retained amounts, that excess amount is considered “remaining 
profit.” In that case, the Adviser will pay a portion of the remaining profits to the Supporters. Further, if the aggregate amount of the 
unitary management fees for the Funds is less than the aggregate of Funds’ operating expenses and the Adviser-retained amounts, each 
Supporter is obligated to reimburse the Adviser for a portion of the shortfall. 

HOW TO BUY AND SELL SHARES 

Each Fund issues and redeems Shares only in Creation Units at the NAV per share next 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 directly to the Funds, at 
NAV. APs must be a member or participant of a clearing agency registered with the SEC and must execute a Participant Agreement that 
has been agreed to by the Distributor (defined below), and that has been accepted by a Fund’s transfer agent, with respect to purchases 
and redemptions of Creation Units. Once created, Shares trade in 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 securities (the “Deposit 
Securities”) and/or a designated amount of U.S. cash. Purchases and redemptions of Creation Units primarily with cash, rather than 
through in-kind delivery of portfolio securities, may cause the Funds to incur certain costs. These costs could include brokerage costs 
or taxable gains or losses that it might not have incurred if it had made redemption in-kind. These costs could be imposed on a Fund, 
and thus decrease the Fund’s NAV, to the extent that the costs are not offset by a transaction fee payable by an AP. 

Most investors buy and sell Shares in secondary market transactions through brokers. Individual Shares are listed for trading on the 
secondary market on the Exchange and can be bought and sold throughout the trading day like other publicly traded securities. 

When buying or selling Shares through a broker, 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 (purchase and sale) transaction. 
In addition, because secondary market 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 book-entry form, which means that no stock certificates are issued. The Depository Trust Company (“DTC”) 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 securities 
depository for all Shares. DTC’s participants include securities brokers and dealers, banks, trust companies, clearing corporations and 
other institutions that directly or indirectly maintain a custodial relationship with DTC. As a beneficial owner of Shares, you are not 
entitled to receive physical delivery of stock certificates or to have Shares registered in your name, and you are not considered a 
registered owner of Shares. Therefore, to exercise any right as an owner of Shares, you must rely upon the procedures of DTC and its 
participants. These procedures are the same as those that apply to any other securities that you hold in book-entry or “street name” 
through your brokerage account. 

Frequent Purchases and Redemptions of Shares 

None of the Funds imposes any restrictions on the frequency of purchases and redemptions of Shares. In determining not to approve a 
written, established policy, the Board evaluated the risks of market timing activities by a Fund’s shareholders. Purchases and 
redemptions by APs, who are the only parties that may purchase 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 and redemptions 
by APs. However, the Board has also determined that 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 consequences of frequent 
purchases and redemptions, each Fund employs 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. In addition, the Funds and the Adviser 
reserve the right to reject any purchase order at any time. 
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Determination of Net Asset Value 

Each Fund’s NAV is calculated as of the scheduled close of regular trading on the New York Stock Exchange (“NYSE”), generally 4:00 
p.m. Eastern Time, each day the NYSE is open for regular business. The NAV for the Funds is calculated by dividing such Fund’s 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, or estimates of value 
furnished by a pricing service or brokers who make markets in such instruments. If such information is not available for a security held 
by a Fund or is determined to be unreliable, the security will be valued at fair value estimates under guidelines established by the Adviser 
(as described below). 

Fair Value Pricing 

The Board has designated the Adviser as the “valuation designee” for the Fund under Rule 2a-5 of the 1940 Act, subject to its oversight. 
The Adviser has adopted procedures and methodologies, which have been approved by the Board, to fair value Fund investments whose 
market prices are not “readily available” or are deemed to be unreliable. For example, such circumstances may arise when: (i) an 
investment has been delisted or has had its trading halted or suspended; (ii) an investment’s primary pricing source is unable or unwilling 
to provide a price; (iii) an investment’s primary trading market is closed during regular market hours; or (iv) an investment’s value is 
materially affected by events occurring after the close of the investment’s primary trading market. Generally, when fair valuing an 
investment, the Adviser will take into account all reasonably available information that may be relevant to a particular valuation 
including, but not limited to, fundamental analytical data regarding the issuer, information relating to the issuer’s business, recent trades 
or offers of the investment, general and/or specific market conditions, and the specific facts giving rise to the need to fair value the 
investment. Fair value determinations are made in good faith and in accordance with the fair value methodologies included in the 
Adviser-adopted valuation procedures. The Adviser will fair value Fund investments whose market prices are not “readily available” or 
are deemed to be unreliable. Due to the subjective and variable nature of fair value pricing, there can be no assurance that the Adviser 
will be able to obtain the fair value assigned to the investment upon the sale of such investment. 

Delivery of Shareholder Documents – Householding 

Householding is an option available to certain investors of the Funds. Householding is a method of delivery, based on the preference of 
the individual investor, in which a single copy of certain shareholder documents can be delivered to investors who share the same 
address, even if their accounts are registered under different names. Householding for the Funds is available through certain broker-
dealers. If you are interested in enrolling in householding and receiving a single copy of prospectuses and other shareholder documents, 
please contact your broker-dealer. If you are currently enrolled in householding and wish to change your householding status, please 
contact your broker-dealer. 

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 capital gains to its 
shareholders at least annually. 

The Funds will declare and pay income and capital gain distributions, if any, in cash. Distributions in cash may be reinvested 
automatically in additional whole Shares only if the broker through whom you purchased Shares makes such option available. Your 
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 applicable to investments 
in the Funds. Your investment in a Fund may have other tax implications. Please consult your tax advisor about the tax consequences 
of an investment in Shares, including the possible application of foreign, state, and local tax laws. 

Each Fund intends to qualify each year for treatment as a regulated investment company (a “RIC”) 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 fund level on income and 
gains from investments that are timely distributed to shareholders. However, a Fund’s failure to qualify as a RIC or to meet minimum 
distribution requirements would result (if certain relief provisions were not available) in fund-level taxation and, consequently, a 
reduction in income available for distribution to shareholders. 

Unless your investment in Shares is made through a tax-exempt entity or tax-advantaged account, such as an IRA plan, you need to be 
aware of the possible tax consequences when a Fund makes distributions, when you sell your Shares listed on the Exchange, and when 
you purchase or redeem Creation Units (institutional investors only). 
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The following general discussion of certain U.S. federal income tax consequences is based on provisions of the Code and the regulations 
issued thereunder as in effect on the date of this SAI. New legislation, as well as administrative changes or court decisions, may 
significantly change the conclusions expressed herein, and may have a retroactive effect with respect to the transactions contemplated 
herein. 

Taxes on Distributions. Each Fund intends to pay out dividends and interest income, if any, monthly, and distribute any net realized 
capital gains to its shareholders at least annually. For federal income tax purposes, distributions of net investment income are generally 
taxable as ordinary income. Taxes on distributions of net capital gains (if any) are determined by how long the Fund owned the 
investments that generated them, rather than how long a shareholder has owned their Shares. Sales of assets held by a Fund for more 
than one year generally result in long-term capital gains and losses, and sales of assets held by such Fund for one year or less generally 
result in short-term capital gains and losses. Distributions of a Fund’s net capital gain (the excess of net long-term capital gains over net 
short-term capital losses) that are reported by such Fund as capital gain dividends (“Capital Gain Dividends”) will be taxable as long-
term capital gains. Distributions of short-term 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 in additional Shares. 

Distributions reported by a Fund as “qualified dividend income” are generally taxed to non-corporate shareholders at rates applicable to 
long-term capital gains, provided certain holding period and other requirements are met. “Qualified dividend income” generally is 
income derived from dividends paid by U.S. corporations 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 Fund receives in respect of stock of certain 
foreign corporations may be qualified dividend income if that stock is readily tradable on an established U.S. securities market. Corporate 
shareholders may be entitled to a dividends-received deduction for the portion of dividends they receive from a Fund that are attributable 
to dividends received by such Fund from U.S. corporations, subject to certain limitations. Given the investment strategies of the Funds, 
it is unlikely that any dividends paid by a Fund will be qualified dividends or be eligible for the corporate dividends paid deduction. 
 
Shortly after the close of each calendar year, you will be informed of the character of any distributions received from a Fund. 

In addition to the federal income tax, certain individuals, trusts, and estates may be subject to a Net Investment Income (“NII”) tax of 
3.8%. The NII tax is imposed on the lesser of: (i) a taxpayer’s investment income, net of deductions properly allocable to such income; 
or (ii) the amount by which such taxpayer’s 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). Each Fund’s distributions are 
includable in a shareholder’s investment income for purposes of this NII tax. In addition, any capital gain realized by a shareholder upon 
a sale or redemption of shares of a Fund is includable in such shareholder’s investment income for purposes of this NII tax. 

In general, your distributions are subject to federal income tax for the year in which they are paid. Certain distributions paid in January, 
however, may be treated as paid on December 31 of the prior year. Distributions are generally taxable even if they are paid from income 
or gains earned by a Fund before your investment (and thus were included in the Shares’ NAV when you purchased your Shares). 

You may wish to avoid investing in a Fund shortly before a dividend or other distribution, because such a distribution 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 (other than Capital Gain 
Dividends) paid to you by a Fund will generally be subject to a U.S. withholding tax at the rate of 30%, unless a lower treaty rate applies. 
The Funds may, under certain circumstances, report all or a portion of a dividend as an “interest-related dividend” 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 Act (“FATCA”), the Funds may be required to withhold a generally nonrefundable 30% 
tax on distributions of net taxable income paid to (A) certain “foreign financial institutions” unless such foreign financial institution 
agrees to verify, monitor, and report to the Internal Revenue Service (“IRS”) the identity of certain of its account-holders, among other 
items (or unless such entity is otherwise deemed compliant under the terms of an intergovernmental agreement between the United 
States and the foreign financial institution’s country of residence), and (B) certain “non-financial foreign entities” unless such entity 
certifies to the Fund that it does not have any substantial U.S. owners 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 a Fund’s return on its investments in 
foreign securities or affect a shareholder’s return 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 Fund and the potential 
certification, compliance, due diligence, 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 required to withhold 
and remit to the U.S. Treasury a percentage of the taxable distributions and sale or redemption proceeds paid to any shareholder who 
fails to properly furnish a correct taxpayer identification number, who has underreported dividend or interest income, or who fails to 
certify that they are not subject to such withholding. 
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Taxes When Shares are Sold on the Exchange 

Any capital gain or loss realized upon a sale of Shares generally is treated as a long-term capital gain or loss if Shares have been held 
for more than one year and as a short-term capital gain or loss if Shares have been held for one year or less. However, any capital loss 
on a sale of Shares held for six months or less is treated as long-term capital loss to the extent of Capital Gain Dividends paid with 
respect to such Shares. Any loss realized on a sale will be disallowed to the extent Shares of a Fund are acquired, including through 
reinvestment of dividends, within a 61-day period beginning 30 days before and ending 30 days after the sale of substantially identical 
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 securities for Creation 
Units generally recognizes a gain or a loss. The gain or loss will be equal to the difference between the value of the Creation Units at 
the time of the exchange and the exchanging AP’s aggregate basis in the securities delivered plus the amount of any cash paid for the 
Creation Units. An AP who exchanges Creation Units for securities will generally recognize a gain or loss equal to the difference 
between the exchanging AP’s basis in the Creation Units and the aggregate U.S. dollar market value of the securities received, plus any 
cash received for such Creation Units. The IRS may assert, however, that a loss that is realized upon an exchange of securities for 
Creation Units may not be currently deducted under the rules governing “wash sales” (for an AP who does not mark-to-market their 
holdings) or on the basis that there has been no significant change in economic position. Persons exchanging securities should consult 
their own tax advisor with respect to whether wash sale rules apply and when a loss might be deductible. 

Any capital gain or loss realized upon redemption of Creation Units is generally treated as long-term capital gain or loss if Shares 
comprising the Creation Units have been held for more than one year and as a short-term capital 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 upon the redemption of 
Creation Units. The Funds may sell portfolio securities to obtain the cash needed to distribute redemption proceeds. This may cause the 
Funds to recognize investment income and/or capital gains or losses that they might not have recognized if they had completely satisfied 
the redemption in-kind. As a result, the Funds may be less tax efficient if they include such a cash payment in the proceeds paid upon 
the redemption of Creation Units. 

The foregoing discussion summarizes some of the possible consequences under current federal tax law of an investment in the Funds. 
It is not a substitute for personal tax advice. You also may be subject to foreign, state and local tax on Fund distributions and sales of 
Shares. Consult your personal tax advisor about the potential tax consequences of an investment in Shares under all applicable tax 
laws. For more information, please see the section entitled “Federal Income Taxes” in the SAI. 

DISTRIBUTION 

Foreside Fund Services, LLC, a wholly owned subsidiary of Foreside Financial Group (dba ACA Group) (the “Distributor”), the Funds’ 
distributor, is a broker-dealer 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. The Distributor has no role in determining the policies of the Funds or the securities 
that are purchased or sold by the Funds. The Distributor’s principal address is Three Canal Plaza, Suite 100, Portland, Maine 04101. 

The Board has adopted a Distribution (Rule 12b-1) Plan (the “Plan”) pursuant to Rule 12b-1 under the 1940 Act. In accordance with the 
Plan, the Funds are authorized to pay an amount up to 0.25% of its average daily net assets each year to pay distribution fees for the sale 
and distribution of its Shares. 

No Rule 12b-1 fees are currently paid by the Funds, and there are no plans to impose these fees. However, in the event Rule 12b-1 fees 
are charged in the future, because the fees are paid out of assets of the respective Fund on an ongoing basis, over time these fees will 
increase the cost of your investment and may cost you more than certain other types of sales charges. 

PREMIUM/DISCOUNT INFORMATION 

Information regarding how often Shares of the Funds traded on the Exchange at a price above (i.e., at a premium) or below (i.e., at a 
discount) the NAV of such Fund can be found on the Funds’ website at www.yieldmaxetfs.com. 

ADDITIONAL NOTICES 

Shares are not sponsored, endorsed, or promoted by the Exchange. The Exchange is not responsible for, nor has it participated in the 
determination of, the timing, prices, or quantities of Shares to be issued, nor in the determination or calculation of the equation by which 
Shares are redeemable. The Exchange has no obligation or liability to owners of Shares in connection with the administration, marketing, 
or trading of Shares. 
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Without limiting any of the foregoing, in no event shall the Exchange have any liability for any lost profits or indirect, punitive, special, 
or consequential damages even if notified of the possibility thereof. 

The Adviser, ZEGA, Lucania, Level, and the Funds make no representation or warranty, express or implied, to the owners of Shares or 
any member of the public regarding the advisability of investing in securities generally or in any Fund particularly. 

The Third Amended and Restated Declaration of Trust (“Declaration of Trust”) provides a detailed process for the bringing of derivative 
or direct actions by shareholders in order to permit legitimate inquiries and claims while avoiding the time, expense, distraction, and 
other harm that can be caused to a Fund or its shareholders as a result of spurious shareholder demands and derivative actions. Prior to 
bringing a derivative action, a demand by three unrelated shareholders must first be made on a Fund’s Trustees. The Declaration of 
Trust details various information, certifications, undertakings and acknowledgments that must be included in the demand. Following 
receipt of the demand, the trustees have a period of 90 days, which may be extended by an additional 60 days, to consider the demand. 
If a majority of the Trustees who are considered independent for the purposes of considering the demand determine that maintaining the 
suit would not be in the best interests of the Fund, the Trustees are required to reject the demand and the complaining shareholders may 
not proceed with the derivative action unless the shareholders are able 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 exercise of their business judgment on behalf of the Fund. The 
Declaration of Trust further provides that shareholders owning Shares representing no less than a majority of a Fund’s outstanding 
shares must join in bringing the derivative action. If a demand is rejected, the complaining shareholders will be responsible for the costs 
and expenses (including attorneys’ fees) incurred 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 improper purpose. If a derivative action is brought in violation of the 
Declaration of Trust, the shareholders bringing the action may be responsible for the Fund’s costs, including attorneys’ fees, if a court 
determines that the action was brought without reasonable cause or for an improper purpose. The Declaration of Trust provides that no 
shareholder may 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 of a Fund, unless the shareholder has suffered an injury distinct 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 which the direct action is brought at the time of the injury complained of or 
have acquired the shares afterwards by operation of law from a person who was a shareholder at that time. The Declaration of Trust 
further provides that a Fund shall be responsible for payment of attorneys’ fees and legal expenses incurred by a complaining shareholder 
only if required by law, and any attorneys’ fees that the Fund is obligated to pay shall be calculated using reasonable hourly rates. These 
provisions do not apply to claims brought under the federal securities laws. 

The Declaration of Trust also requires that actions by shareholders against a Fund be brought exclusively in a federal or state court 
located within the State of Delaware. This provision will not apply to claims brought under the federal securities laws. Limiting 
shareholders’ ability to bring actions only in courts located in Delaware may cause shareholders economic hardship to litigate the action 
in those courts, including paying for traveling expenses of witnesses and counsel, requiring retaining local counsel, and may limit 
shareholders’ ability to bring a claim in a judicial forum that shareholders find favorable for disputes, which may discourage such 
actions. 

UNDERLYING ISSUER INFORMATION 

Information provided to or filed with the SEC by each of Underlying Security pursuant to the Exchange Act, including the financial 
statements of each such Underlying Security in its Form 10-K or Form 20-F, as applicable, can be located by reference to SEC file 
number noted below through the SEC’s website at www.sec.gov: 
  

Underlying Issuer SEC File Number 

Alibaba Group Holding Limited    001-36614 

Carvana Co.   001-38073 

DraftKings Inc. 001-41379 

Robinhood Markets, Inc.   001-40691 

JD.Com, Inc. 001-36450 

MARA Holdings, Inc.  001-36555 

PDD Holdings Inc. 001-38591 

Palantir Technologies Inc.   001-39540 

Roblox Corporation 001-39763 

Shopify Inc. 001-37400 



 163

Super Micro Computer, Inc.   001-33383 

Taiwan Semiconductor Manufacturing Company Ltd. 001-14700 
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FINANCIAL HIGHLIGHTS 

The Financial Highlights table is intended to help you understand the Fund’s financial performance for the Fund’s periods shown. 
Certain information reflects financial results for a single Fund share. The total return in the table represents the rate that an investor 
would have earned or lost on an investment in the Fund (assuming reinvestment of all dividends and distributions). This information 
has been audited by Cohen & Company, Ltd., the Fund’s independent registered public accounting firm, whose report, along with the 
Fund’s financial statements, is included in the Fund’s Annual Certified Shareholder Report, which is available upon request. 

For a share outstanding throughout the year/period presented 
  
          INVESTMENT OPERATIONS:     LESS DISTRIBUTIONS  FROM:     CAPITAL TRANSACTIONS:   

For the 
year/period 

ended   

Net asset 
value, 

beginning 
of 

year/period     

Net 
investment 

income 
(loss) (a)     

Net realized 
and 

unrealized 
gain (loss) on 
investments(b)     

Total from 
investment 
operations     

From net 
investment 

income     
Return of 

capital     
Total 

distributions     

ETF 
transaction 

fees per 
share     

Net asset 
value, end 

of 
year/period     

Total  
return (jj)   

YieldMax BABA Option Income Strategy ETF                                           

10/31/2024(i)   $ 20.00      0.15      2.85      3.00      (1.99)     —      (1.99)   $ 0.01    $ 21.02      15.00% 

YieldMax PLTR Option Income Strategy ETF                                           

10/31/2024(w)   $ 50.00      0.10      (0.82)     (0.72)     —      —      —    $ 0.01    $ 49.29      -1.43% 

YieldMax SMCI Option Income Strategy ETF                                           

10/31/2024(cc)   $ 50.00      0.23      (11.78)     (11.55)     (0.09)     (5.26)     (5.35)   $ 0.03    $ 33.13      -26.75% 

YieldMax TSM Option Income Strategy ETF                                           

10/31/2024(ff)   $ 20.00      0.14      0.87      1.01      (0.69)     (0.57)     (1.26)   $ 0.02    $ 19.77      5.26% 

  
(a) Net investment income per share has been calculated based on average shares outstanding during the year/period. 
(b) Realized and unrealized gains and losses per share in the caption are balancing amounts necessary to reconcile the change in net asset value per share for the years, 

and may not reconcile with the aggregate gains and losses in the Statements of Operations due to share transactions for the year/period. 
(i) Inception date of the Fund was August 7, 2024. 
(p) Amount represents less than 0.005%. 
(w) Inception date of the Fund was October 7, 2024. 
(cc) Inception date of the Fund was September 11, 2024. 
(ff) Inception date of the Fund was August 20, 2024. 
(jj) Not annualized for periods less than one year. 
(kk) Annualized for periods less than one year. 
(ll) Portfolio turnover rate excludes in-kind transactions. 
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For a share outstanding throughout the year/period presented 
  
    SUPPLEMENTAL DATA AND RATIOS:       

    

Net assets, end 
of year/period 
(in thousands)     

Ratio of expenses 
to average net 
assets before 

expense 
reimbursement/ 
recoupment (kk)   

Ratio of expenses 
to average net 

assets after 
expense 

reimbursement/ 
recoupment(kk)   

Ratio of 
dividends, tax, 

and broker 
expense to 
average net 

assets(kk)   

Ratio of 
operational 
expenses to 

average net assets 
excluding 

dividends, tax, 
and broker 
expense(kk)   

Ratio of net 
investment 

income (loss) to 
average net 

assets(kk)   
Portfolio turnover 

rate (jj)(ll) 

YieldMax BABA Option Income Strategy ETF                      

    $ 21,016      0.99%     1.07%     0.08%     0.99%     3.05%     16% 

YieldMax PLTR Option Income Strategy ETF                      

    $ 6,161      1.44%     1.44%     0.45%     0.99%     2.95%     –% 

YieldMax SMCI Option Income Strategy ETF                      

    $ 11,596      0.99%     0.99%     0.00%(p)     0.99%     3.34%     –% 

YieldMax TSM Option Income Strategy ETF                      

    $ 23,232      0.99%     0.99%     0.00%(p)     0.99%     3.47%     7% 
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Custodian U.S. Bank National Association  
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Investors may find more information about the Funds in the following documents: 

Statement of Additional Information: The Funds’ SAI provides additional details about the investments of each Fund and certain 
other additional information. A current SAI dated February 28, 2025, as supplemented from time to time, 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/Semi-Annual Reports: Additional information about the Funds’ investments is available in the Funds’ annual and semi-annual 
reports to shareholders and in Form N-CSR. In the Funds’ annual reports, you will find a discussion of the market conditions and 
investment strategies that significantly affected each Fund’s performance during its last fiscal year. In Form N-CSR, you will find the 
Funds’ annual and semi-annual financial statements. 

You can request free copies of these documents, when available, request other information or make general inquiries about the Fund by 
contacting the Fund at the YieldMax™ Funds, c/o U.S. Bank Global Fund Services, P.O. Box 701, Milwaukee, Wisconsin 53201-0701 
or calling (866) 864-3968. 

Shareholder reports and other information about the Fund are also available: 
  
  ● Free of charge from the SEC’s EDGAR database on the SEC’s website at http://www.sec.gov; or 
  ● Free of charge from the Fund’s Internet website at www.yieldmaxetfs.com; or 
  ● For a fee, by e-mail request to publicinfo@sec.gov. 
  

 
 



YieldMax™ Dorsey Wright Hybrid 5 Income ETF (FIVY)

YieldMax™ Dorsey Wright Featured 5 Income ETF (FEAT)

Each listed on The Nasdaq Stock Market, LLC

January 6, 2025

Supplement to the
Prospectus and Statement of Additional Information (“SAI”),

each dated December 10, 2024,
and where applicable a Fund’s Summary Prospectus

Tidal Investments LLC (the “Adviser”) is the investment adviser to each of the YieldMax™ Dorsey Wright Hybrid 5 Income ETF and the YieldMax™
Dorsey Wright Featured 5 Income ETF (the “Funds”). The Funds are fund-of-funds that invest in other YieldMaxTM ETFs.

Effective January 1, 2025, the Adviser acquired the trading team previously employed by ZEGA Financial LLC (“ZEGA”). ZEGA served as the sub-
adviser to the YieldMaxTM ETFs.

In connection with this transaction, ZEGA has ceased operations as a registered investment adviser and resigned as sub-adviser for the YieldMaxTM

ETFs in which the Funds may invest. Under the management of the Adviser, the same portfolio management team previously employed by ZEGA will
continue to serve as portfolio managers for the YieldMaxTM ETFs, now as employees of the Adviser. There are no portfolio manager changes for the
YieldMaxTM ETFs and no changes to any of their investment objectives, principal investment strategies, or fees.

The transaction will not result in any changes to the operations of the Funds.

All references to “ZEGA” and the “Sub-Adviser” in the Summary Prospectus, Prospectus and SAI are hereby updated to refer to the “Adviser.”

Please retain this Supplement for future reference.



 
 

  

  
YieldMax™ Dorsey Wright Hybrid 5 Income ETF (FIVY) 

YieldMax™ Dorsey Wright Featured 5 Income ETF (FEAT) 

listed on The Nasdaq Stock Market, LLC 

PROSPECTUS  

December 10, 2024 

The U.S. Securities and Exchange Commission (the “SEC”) has not approved or disapproved of these securities or passed upon 
the accuracy or adequacy of this Prospectus. Any representation to the contrary is a criminal offense. 
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SUMMARY INFORMATION 

YieldMax™ Dorsey Wright Hybrid 5 Income ETF - FUND SUMMARY 

Investment Objective 

The Fund seeks to track the performance, before fees and expenses, of the Nasdaq Dorsey Wright Tactical Hybrid Option Income 
Strategy Index (the “Index”). 

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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your investment)   
Management Fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   0.29% 
Distribution and Service (12b-1) Fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   None 
Other Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   0.00% 
Acquired Fund Fees and Expenses(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   0.59% 
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   0.88% 
  
(1)  The Fund’s adviser will pay, or require a sub-adviser to pay, all of the Fund’s expenses, except for the following: advisory and

sub-advisory fees, interest charges on any borrowings made for investment purposes, dividends and other expenses on securities
sold short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities 
and other investment instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses
paid by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as
amended (the “1940 Act”), litigation expenses, and other non-routine or extraordinary expenses. 

    
(2)  Acquired Fund Fees and Expenses (AFFEs) are estimated based on a full fiscal year. Had they been estimated based on the

remainder of the current fiscal year, AFFEs would be 0.36%. AFFEs include fees and expenses incurred indirectly by the Fund
as a result of investments in other investment companies, including funds that invest exclusively in money market instruments. 
Because AFFEs are not borne directly by the Fund, they will not be reflected in the expense information in the Fund’s financial 
statements, and the information presented in the table will differ from that presented in the Fund’s financial highlights included 
in the Fund’s N-CSR filings. 

  
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your Shares at the end of those periods. 
The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the same. The 
Example does not take into account brokerage commissions that you may pay on 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 
$90 $281 

  
Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
Because the Fund is newly organized, portfolio turnover information is not yet available. 

Principal Investment Strategies 

The Fund follows a “passive management” (or indexing) approach to track the performance of the Index, before fees and expenses. The 
Index uses the Nasdaq Dorsey Wright Relative Strength Matrix methodology (the “Dorsey Wright methodology”) to select the securities 
included in the Index. The Index relates exclusively to the YieldMax™ family of ETFs, specifically those that provide exposure to either 
the share price of (i) a specific operating company or (ii) one or more exchange traded funds (collectively, the “Evaluated Securities”). 

For example, the YieldMax™ TSLA Option Income Strategy ETF is eligible for inclusion in the Index. Its primary investment objective 
is to generate current income, with a secondary objective of providing exposure to the share price of Tesla, Inc. (“TSLA”) common 



2 
 

stock, subject to a cap on potential gains. In this example, TSLA is considered the “Evaluated Security.” This is for illustrative purposes 
only, as the YieldMax™ TSLA Option Income Strategy ETF and TSLA may not be Index constituents. 

The Dorsey Wright methodology examines the Evaluated Securities that the eligible YieldMax™ ETFs track, not the ETFs themselves. 
Using the example above, the methodology examines only TSLA, not the YieldMax™ TSLA Option Income Strategy ETF itself. This 
focus on individual securities enables the Index methodology to identify those securities with the strongest price momentum (i.e., highest 
relative strength). Scores are assigned based on short- and long-term growth potential for each Evaluated Security, with rankings that 
determine Index inclusion. 

At each rebalance, the Index is structured as follows: 
  
  ● 40% of the five highest-ranked Evaluated Securities, according to the Dorsey Wright methodology (the “Underlying 

Securities”); and each Underlying Security represents approximately 8% of the Fund’s holdings, and 
  
  ● 60% of the five corresponding YieldMax™ ETFs providing exposure to these Underlying Securities (collectively, the “Index 

Constituents”); and each YieldMax™ ETF represents approximately 12% of the Fund’s holdings. 
  
Why Invest in the Fund? 

The Fund seeks to provide targeted, rules-based exposure to select YieldMax™ ETFs and their Underlying Securities by using the 
Dorsey Wright methodology. This approach is intended to capture growth by systematically identifying high-momentum securities with 
a potential for strong returns. 
   

1. Targeted Exposure to High-Momentum Assets: By investing in high-momentum securities, the Fund positions its portfolio
to potentially benefit if selected securities continue their positive trends. The Dorsey Wright methodology ranks securities
objectively, highlighting those that have demonstrated the highest relative strength (among those in the initial universe). 

   
2. Blend of Direct and ETF-Based Exposure: The Fund provides exposure to both the highest-ranking Underlying Securities 

and their corresponding YieldMax™ ETFs. This approach combines direct performance with the income-focused strategies of 
YieldMax™ ETFs. 

   
3. Efficient Income Generation Potential: Since YieldMax™ ETFs generally have a secondary focus on income, the Fund

offers potential income opportunities alongside potential capital appreciation. 
  
Evaluated Securities and Eligible YieldMax™ ETFs 

To select Evaluated Securities for the Index, Dorsey, Wright & Associates, LLC (the “Index Provider”) reviews the universe of eligible 
YieldMax™ ETFs. Each eligible YieldMax™ ETF seeks to generate income and provide exposure, with some return limitations, to 
either (i) the share price of an individual company’s stock or (ii) one or more ETFs (each an “Evaluated Security” and each relevant 
issuer an “Underlying Issuer”). The Index excludes some YieldMax™ ETFs, such as fund-of-funds and those that seek inverse (short) 
exposure to the performance of a security. Please see “Additional Information About the Index” below for more information about 
excluded YieldMax™ ETFs. 

Index Methodology 

The Dorsey Wright methodology uses “Point & Figure” charting, using closing prices of each Evaluated Security to track supply and 
demand dynamics. This approach focuses on major price movements while filtering out minor price swings, trading volume, and time. 
This charting technique emphasizes significant price trends and seeks to remove short-term noise. Specifically, Point & Figure charting 
marks an upward trend with columns of X’s and a downward trend with columns of O’s, only updating with significant price changes, 
thus filtering out minor price swings. Please see “Additional Information About the Index” below for an example of a Point & Figure 
chart. 

The Dorsey Wright methodology evaluates each Evaluated Security’s relative strength, measuring its performance relative to other 
Equity Securities to identify current momentum trends. It then ranks Evaluated Securities by buy signal frequency, prioritizing those 
with the strongest positive momentum. By incorporating both short- and long-term indicators (spanning weeks to months or longer), the 
methodology aims to identify strategic opportunities while minimizing excessive turnover. Relative strength, as well as the 
methodology’s use of buy and sell signals, are further detailed in “Additional Information About the Index.” 

Rebalancing and Reconstitution 

The Index is rebalanced three business days before the last trading day of each month. Rebalancing adjusts the weightings of the existing 
Index Constituents to maintain the Index’s intended structure. At each rebalance, each Underlying Security represents about 8% of the 
Fund’s portfolio, and the five corresponding YieldMax™ ETFs each represent approximately 12% of the Fund’s portfolio. 
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Reconstitution, which involves replacing Index Constituents, also occurs at this time but only if an Evaluated Security’s relative strength 
declines, causing it to rank 8th or lower compared to other Evaluated Securities. In such a case, new Index Constituent (i.e., a new higher 
ranked Evaluated Security and its corresponding YieldMax™ ETF) will be added to the Index. 

If an Underlying Security becomes ineligible for the Index between monthly reconstitutions (e.g., due to factors such as pending 
liquidation, delisting, or a merger), it (and its corresponding YieldMax™ ETF) will be removed from the Index. Index Constituents 
removed under these circumstances will not be replaced until the next Index reconstitution. For example, if hypothetical XYZ Company, 
the focus of hypothetical YieldMax XYZ ETF, is delisted, both XYZ Company and the YieldMax XYZ ETF would be taken out of the 
Index. Neither will be replaced until the next monthly Index update. 

Portfolio Construction 

The Fund will typically hold ten Index Constituents, investing 40% of its assets in the five Underlying Securities and 60% of its assets 
in the five YieldMax™ ETFs included in the Index. 

The Fund will distribute income, if any, on at least a monthly basis. 

The Fund attempts to invest all, or substantially all, of its assets in the Index Constituents that make up the Index. The Fund will generally 
use a “replication” strategy to achieve its investment objective, meaning it generally will invest in all of the Index Constituents. However, 
the Fund may use a “representative sampling” strategy, meaning it may invest in a sample of the securities in the Index whose risk, 
return and other characteristics closely resemble the risk, return and other characteristics of the Index as a whole, when the Adviser 
believes it is in the best interests of the Fund. For example, representative sampling may be used when replicating the Index involves 
practical difficulties or substantial costs, an Index Constituent becomes temporarily illiquid, unavailable, or less liquid, or as a result of 
legal restrictions or limitations that apply to the Fund but not to the Index. 

The Fund and each YieldMax™ ETF are affiliated ETFs. The Fund is advised by Tidal Investments LLC (the “Adviser”), and each 
YieldMax™ ETF is advised by the Adviser and sub-advised by ZEGA Financial, LLC (“ZEGA”). 

The Fund is classified as “non-diversified” under the 1940 Act. The Fund will concentrate its investments (i.e., hold more than 25% of 
its total assets) in industries or groups of industries to the same extent as the Index concentrates. As of November 15, 2024, Index 
constituents assigned to the Consumer Cyclicals group of industries represented 40% of the Index and the Index constituents assigned 
to the Technology group of industries represented 40% of the Index. 

Eligible YieldMax™ ETF Strategies 

The Fund indirectly gains exposure to potential share price returns of selected Underlying Securities through its investment in 
YieldMax™ ETFs. Each YieldMax™ ETF, using a synthetic covered call strategy, captures only a portion of potential gains if its 
Underlying Security’s share price increases, but remains fully exposed to all losses if the share price decreases, which may not be offset 
by its income. 

To supplement the YieldMax™ ETFs’ strategies, the Fund also directly invests (typically 40% of its assets) in the Underlying Securities. 
This direct investment provides the Fund with uncapped exposure to share price gains, while still subjecting it to potential losses, which 
may not be offset by any income received. 

Each YieldMax™ ETF’s synthetic covered call strategy consists of: 
   

● Synthetic Long Exposure: Gaining exposure to the Underlying Security’s price movements through buying call options and
selling put options. 

   
● Covered Call Writing: Selling call options to generate income, though this caps participation in price gains above certain levels.

   
● Opportunistic Strategy: In certain market conditions, selling credit call spreads to potentially increase participation in the 

Underlying Security’s price appreciation. 
   

● U.S. Treasuries: Holding short-term U.S. Treasuries as collateral for options positions. 
  
YieldMax™ ETFs also aim to provide monthly cash distributions from options premiums and U.S. Treasury income, although ETF 
shareholders, including the Fund, do not receive Underlying Security dividends. However, the Fund may receive dividends on its direct 
holdings in Underlying Securities. 

See “Additional Information About the Funds” below for more information about the investment strategies of the YieldMax™ ETFs. 

None of the Fund, the Trust, the Adviser, ZEGA, or their respective affiliates makes any representation to you as to the 
performance of any Underlying Security. 
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THE FUND, TRUST, ADVISER, AND ZEGA ARE NOT AFFILIATED WITH ANY UNDERLYING ISSUER. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Equity Market Risk. The prices of equity securities rise and fall daily. These price movements may result from factors affecting 
individual issuers, industries or the stock market as a whole. In addition, equity markets tend to move in cycles which may cause stock 
prices to fall over a short and extended periods of time. In a declining stock market, stock prices for all companies (including those in 
the Fund’s portfolio) may decline, regardless of their long-term prospects. 

YieldMax™ ETF Risks. In addition to investments in equity securities, the Fund will invest its assets in the YieldMax™ ETFs, so the 
Fund’s investment performance is likely to be substantially related to the performance of the YieldMax™ ETFs. The Fund’s NAV will 
change with changes in the value of the YieldMax™ ETFs in which it invests. An investment in the Fund entails more costs and expenses 
than the combined costs and expenses of direct investments in the YieldMax™ ETFs. Each YieldMax™ ETF is subject to the principal 
risks outlined for the Fund (including ETF Risks), along with the following additional risks: 
  
  ● Underlying Security Risks. In addition to the Fund’s direct holding of each Underlying Security, each YieldMax™ ETF invests 

in options contracts that are based on the value of its Underlying Security. This subjects each YieldMax™ ETF to certain of the 
same risks as if it owned shares of its Underlying Security, even though it does not. As a result, each YieldMax™ ETF is subject 
to the risks associated with the industry of the corresponding Underlying Issuer. 

  ○ BITO Risks. From time to time, the Fund may invest in BITO (the designated Underlying Security for the YieldMaxTM 

Bitcoin Option Income Strategy ETF). During such times, the Fund will be subject to additional risks. BITO seeks to provide
investment results that correspond to the performance of Bitcoin by primarily investing in Bitcoin futures contracts. BITO
does not invest directly in or hold Bitcoin. BITO is subject to many of the same risks to which the YieldMax™ ETFs are 
subject. For example, Counterparty Risks, Derivatives Risks, ETF Risks, Liquidity Risk, Money Market Instrument Risks,
Non-Diversification Risks, and Management Risks. BITO is also subject to the additional risks, which are described in more
detail in BITO’s prospectus.  

  ● Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as
stocks, bonds, or funds (including ETFs), interest rates or indexes. Each YieldMax™ ETF’s investments in derivatives may
pose risks in addition to, and greater than, those associated with directly investing in securities or other ordinary investments, 
including risk related to the market, imperfect correlation with underlying investments or YieldMax™ ETF’s other portfolio 
holdings, higher price volatility, lack of availability, counterparty risk, liquidity, valuation and legal restrictions. The
YieldMax™ ETFs investment strategies are options-based. The prices of options 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 
affected by fiscal and monetary policies and by national and international 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. 

  
  ● Counterparty Risk. Each YieldMax™ ETF faces counterparty risk through its investments in options contracts, held via

clearing members due to its non-membership in clearing houses, with the risk exacerbated if a clearing member defaults or if
limited clearing members are willing to transact on its behalf. This risk is also magnified as the YieldMax™ ETF primarily 
focuses on options contracts on a single security, potentially leading to losses or hindrance in implementing its investment
strategy if adverse situations with clearing members arise. 

  ● Price Participation Risk. Each YieldMax™ ETF employs a strategy of selling call option contracts, limiting its participation
in the value increase of the Underlying Security during the call period. Should an Underlying Security’s value increase beyond 
the sold call options’ strike price, the YieldMax™ ETF may not experience the same extent of increase, potentially
underperforming the Underlying Security and experiencing a NAV decrease, especially given its full exposure to any value
decrease of the Underlying Security over the call period. 

  ● Distribution Risk. Each YieldMax™ ETF aims to provide monthly income, although there’s no guarantee of distribution in
any given month, and the distribution amounts may vary significantly. Monthly distributions may consist of capital returns,
reducing each YieldMax™ ETF’s NAV and trading price over time, thus potentially leading to significant losses for investors
(including the Fund), especially as a YieldMax™ ETF’s returns exclude any dividends paid by the Underlying Security, which
may result in lesser income compared to a direct investment in the Underlying Security. 
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  ● NAV Erosion Risk Due to Distributions. When a YieldMax™ ETF makes a distribution, its NAV typically drops by the
distribution amount on the related ex-dividend date. The repetitive payment of distributions may significantly erode a
YieldMax™ ETF’s NAV and trading price over time, potentially resulting in notable losses for investors (including the Fund). 

  ● Call Writing Strategy Risk. The continuous application of each YieldMax™ ETF’s call writing strategy impacts its ability to
participate in the positive price returns of its Underlying Security, which in turn affects each YieldMax™ ETF’s returns both 
during the term of the sold call options and over longer time frames. A YieldMax™ ETF’s participation in its Underlying
Security’s positive price returns and its own returns will depend not only on the Underlying Security’s price but also on the path 
the Underlying Security’s price takes over time, illustrating that certain price trajectories of the Underlying Security could lead
to suboptimal outcomes for the YieldMax™ ETF. 

  ● Single Issuer Risk. The YieldMax™ ETFs typically focus on an individual security (Underlying Security), may experience
more volatility compared to traditional pooled investments or the market generally due to issuer-specific attributes. Its 
performance may deviate from that of diversified investments or the overall market, making it potentially more susceptible to
the specific performance and risks associated with the Underlying Security. 

  ● High Portfolio Turnover Risk. Each YieldMax™ ETF may actively and frequently trade all or a significant portion of the
YieldMax™ ETF’s holdings. A high portfolio turnover rate increases transaction costs, which may increase the YieldMax™
ETF’s expenses. 

  ● Liquidity Risk. Some securities held by the YieldMax™ ETFs, including options contracts, may be difficult to sell or be
illiquid, particularly during times of market turmoil. This risk is greater for the YieldMax™ ETFs as each will hold options
contracts 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, including, but not limited to, an economic crisis, natural disasters, epidemics/pandemics,
new legislation or regulatory changes inside or outside the United States. Illiquid securities may be difficult to value, especially
in changing or volatile markets. If a YieldMax™ ETF is forced to sell an illiquid security at an unfavorable time or price, the
YieldMax™ ETF may be adversely impacted. Certain market conditions or restrictions, such as market rules related to short
sales, may prevent the YieldMax™ ETF from limiting losses, realizing gains or achieving a high correlation with the Underlying
Security. There is no assurance that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity
may cause losses for the YieldMax™ ETFs. 

  ● Money Market Instrument Risk. The YieldMax™ ETFs may use a variety of money market instruments for cash management
purposes, including money market funds, depositary accounts and repurchase agreements. 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
subject to market and credit risk related to the collateral securing the repurchase agreement. Money market instruments,
including money market funds, may lose money through fees or other means. 

  ● Tax Risk. Each YieldMax™ ETF aims to qualify as a Regulated Investment Company (RIC) under Subchapter M of the Code
to avoid U.S. federal income tax on distributed net investment income and net capital gain, provided certain conditions are met. 
Failure to meet the RIC criteria, especially if the value of held options exceeds 25% of the total ETF assets at the end of a tax
quarter, could subject a YieldMax™ ETF’s income to taxation at both the fund and shareholder levels, though there’s a grace 
period to rectify such non-compliance; each YieldMax™ ETF employs a synthetic strategy, maintaining a treasury securities
portfolio to aid in meeting diversification requirements. 

  ● U.S. Government and U.S. Agency Obligations Risk: Each YieldMax™ ETF may invest in securities issued by the U.S.
government or its agencies, where the repayment of principal and interest might be backed by the full faith and credit of the
United States or solely by the issuing agency. In cases where the issuing agency or instrumentality is the sole backer, investors
are reliant on that entity for repayment, with no assurance that the U.S. Government would provide financial support to such
agencies or instrumentalities if not obligated, potentially posing a repayment risk. 

  
Concentration Risk. To the extent that the Index and therefore, the Fund, concentrates in an industry, the Fund will be subject to the 
risk that economic, political, or other conditions that have a negative effect on that industry will negatively impact the Fund to a greater 
extent than if its assets were invested in a wider variety of industries. As of November 15, 2024, Index constituents assigned to the 
Consumer Cyclicals group of industries represented 40% of the Index and the Index constituents assigned to the Technology group of 
industries represented 40% of the Index. 

Technology Group of Industries Risk. The Index (and therefore the Fund) has significant exposure to companies in (or reliant upon) 
the technology group of industries, and therefore the performance of the Fund could be negatively impacted by events affecting this 
group of industries. Market or economic factors impacting technology companies and companies that rely heavily on technological 
advances could have a significant effect on the value of a Fund’s investments. The value of stocks of information technology companies 
and companies that rely heavily on technology is particularly vulnerable to rapid changes in technology product cycles, rapid product 
obsolescence, government regulation and competition, both domestically and internationally, including competition from foreign 
competitors with lower production costs. Stocks of information technology companies and companies that rely heavily on technology, 
especially those of smaller, less-seasoned companies, tend to be more volatile than the overall market. Information technology 
companies are heavily dependent on patent and intellectual property rights, the loss or impairment of which may adversely affect 
profitability. 
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Consumer Cyclicals Group of Industries Risk. The Index (and therefore the Fund) has significant exposure to companies in (or reliant 
upon) the consumer cyclicals group of industries, and therefore the performance of the Fund could be negatively impacted by events 
affecting this group of industries. Market or economic factors impacting consumer cyclicals companies could have a significant effect 
on the value of a Fund’s investments. Because companies in the consumer cyclical sector manufacture products and provide discretionary 
services directly to the consumer, the success of these companies is tied closely to the performance of the overall domestic and 
international economy, international trade relations, supply chains, interest rates, competition and consumer confidence. Success 
depends heavily on disposable household income and consumer spending. Changes in demographics and consumer tastes also can affect 
the demand for, and success of, consumer cyclical products in the marketplace. 

Index Strategy Risk. The Fund’s strategy is linked to an Index maintained by the Index Provider that exercises complete control over 
the Index. The Index Provider may delay or add a rebalance date, which may adversely impact the performance of the Fund and its 
correlation to the Index. In addition, there is no guarantee that the methodology used by the Index Provider to identify constituents for 
the Index will achieve its intended result or positive performance. Errors in Index data, Index computations or the construction of the 
Index in accordance with its methodology may occur from time to time and may not be identified and/or corrected for a period of time 
or at all, which may have an adverse impact on the Fund. 

Models and Data Risk. The composition of the Index is heavily dependent on proprietary quantitative models as well as information 
and data supplied by third parties (“Models and Data”). When Models and Data prove to be incorrect or incomplete, any decisions made 
in reliance thereon may lead to the inclusion or exclusion of securities from the Index universe that would have been excluded or included 
had the Models and Data been correct and complete. If the composition of the Index reflects such errors, the Fund’s portfolio can be 
expected to also reflect the errors. 

Momentum Investing Risk. The Index employs a “momentum” style methodology that emphasizes selecting Underlying Securities 
that have had higher recent price performance compared to other Underlying Securities. Momentum can turn quickly and cause 
significant variation from other types of investments. The Fund may experience significant losses if momentum stops, turns or otherwise 
behaves differently than predicted. 

Passive Investment Risk. The Fund invests in the securities included in, or representative of, its Index regardless of its investment 
merit. The Fund does not attempt to outperform its Index or take defensive positions in declining markets. As a result, the Fund’s 
performance may be adversely affected by a general decline in the market segments relating to its Index. 

Investment Company Securities Risk.  Fund shareholders indirectly bear their proportionate share of the expenses of any investment 
company in which the Fund invests. The total return on such investments will be reduced by the operating expenses and fees of such 
other investment companies, including advisory fees. 

ETF Risks 

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

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed 
by brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in 
Shares may not be advisable for investors who anticipate regularly making small investments. 

Shares May Trade at Prices Other Than NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due 
to supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, 
periods of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in 
which case such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as The Nasdaq Stock Market, LLC (the 
“Exchange”), and may be traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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. In stressed market conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying 
portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at a market price that 
may be below, at or above the Fund’s 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 addition, trading in Shares on the 
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Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” 
rules. There can be no assurance that the requirements of the Exchange necessary to maintain the listing of the Fund will 
continue to be met or will remain unchanged. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation (or expectations of inflation), deflation (or expectations of deflation), changes in the actual or perceived creditworthiness of 
issuers, general market liquidity, regulatory event, other governmental trade or market control programs and related geopolitical events. 
In addition, the value of the Fund’s investments may be negatively affected by the occurrence of global events such as war, terrorism, 
environmental disasters, natural disasters or events, country instability, and infectious disease epidemics or pandemics.. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

New Fund Risk. The Fund is a recently organized management investment company with no operating history. 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 is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall 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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Performance 

Performance information for the Fund is not included because the Fund has not completed a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Management 

Investment Adviser: Tidal Investments LLC serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Michael Venuto, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

Daniel Weiskopf, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

Purchase and Sale of Shares 

The Fund issues and redeems Shares at NAV only in large blocks known as “Creation Units,” which only Authorized Participants (Aps) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than NAV, Shares 
may trade at a price greater than NAV (premium) or less than NAV (discount). 
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An investor may incur costs attributable to the difference between the highest 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 (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or 
discount, and bid-ask spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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SUMMARY INFORMATION 

YieldMax™ Dorsey Wright Featured 5 Income ETF - FUND SUMMARY 

Investment Objective 

The Fund seeks to track the performance, before fees and expenses, of the Nasdaq Dorsey Wright Tactical Option Income Strategy 
Index (the “Index”). 

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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your investment)   
Management Fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   0.29% 
Distribution and Service (12b-1) Fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   None 
Other Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   0.00% 
Acquired Fund Fees and Expenses(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   0.99% 
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   1.28% 
  
(1)  The Fund’s adviser will pay, or require a sub-adviser to pay, all of the Fund’s expenses, except for the following: advisory and

sub-advisory fees, interest charges on any borrowings made for investment purposes, dividends and other expenses on securities
sold short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities 
and other investment instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses
paid by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as
amended (the “1940 Act”), litigation expenses, and other non-routine or extraordinary expenses. 

    
(2)  Acquired Fund Fees and Expenses (AFFEs) are estimated based on a full fiscal year. Had they been estimated based on the

remainder of the current fiscal year, AFFEs would be 0.62%. AFFEs include fees and expenses incurred indirectly by the Fund
as a result of investments in other investment companies, including funds that invest exclusively in money market instruments. 
Because AFFEs are not borne directly by the Fund, they will not be reflected in the expense information in the Fund’s financial 
statements, and the information presented in the table will differ from that presented in the Fund’s financial highlights included 
in the Fund’s N-CSR filings. 

    
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your Shares at the end of those periods. 
The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the same. The 
Example does not take into account brokerage commissions that you may pay on 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 
$130 $406 

  
Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
Because the Fund is newly organized, portfolio turnover information is not yet available. 

Principal Investment Strategies 

The Fund follows a “passive management” (or indexing) approach to track the performance of the Index, before fees and expenses. The 
Index uses the Nasdaq Dorsey Wright Relative Strength Matrix methodology (the “Dorsey Wright methodology”) to select the securities 
included in the Index. The Index relates exclusively to the YieldMax™ family of ETFs, specifically those that provide exposure to either 
the share price of (i) a specific operating company or (ii) one or more exchange traded funds (collectively, the “Evaluated Securities”). 

For example, the YieldMax™ TSLA Option Income Strategy ETF is eligible for inclusion in the Index. Its primary investment objective 
is to generate current income, with a secondary objective of providing exposure to the share price of Tesla, Inc. (“TSLA”) common 
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stock, subject to a cap on potential gains. In this example, TSLA is considered the “Evaluated Security.” This is for illustrative purposes 
only, as the ETF may not be an Index constituent. 

The Dorsey Wright methodology examines the Evaluated Securities that the eligible YieldMax™ ETFs track, not the ETFs themselves. 
Using the example above, the methodology examines only TSLA (not the YieldMax™ ETF). This focus on individual securities enables 
the Index methodology to identify those with the strongest price momentum (i.e., highest relative strength). Scores are assigned based 
on short- and long-term growth potential for each Evaluated Security, with rankings that determine Index inclusion. 

At each rebalance, the Index includes the five YieldMax™ ETFs that seek exposure to the top five ranked Evaluated Securities, as 
identified by the Dorsey Wright methodology (these ETFs are “Index Constituents”). 

Why Invest in the Fund? 

The Fund seeks to provide targeted, rules-based exposure to select YieldMax™ ETFs by using the Dorsey Wright methodology. This 
approach is intended to capture growth by systematically identifying high-momentum securities with a potential for strong returns. 
   

1. Targeted Exposure to High-Momentum Assets: By investing in YieldMax™ ETFs with exposure to high-momentum 
securities, the Fund positions its portfolio to potentially benefit if selected securities continue their positive trends. The Dorsey 
Wright methodology ranks assets objectively, highlighting those that have demonstrated the highest relative strength (among
those in the initial universe). 

   
2. Efficient Income Generation Potential: Since YieldMax™ ETFs generally have a secondary focus on income, the Fund

offers potential income opportunities alongside potential capital appreciation. 
  
Evaluated Securities and Eligible YieldMax™ ETFs 

To select Evaluated Securities for the Index, Dorsey, Wright & Associates, LLC (the “Index Provider”) reviews the universe of eligible 
YieldMax™ ETFs. Each eligible YieldMax™ ETF seeks to generate income and provide exposure, with some return limitations, to 
either (i) the share price of an individual company’s stock or (ii) one or more ETFs (each an “Evaluated Security” and each relevant 
issuer an “Underlying Issuer”). The Index excludes some YieldMax™ ETFs, such as fund-of-funds and those that seek inverse (short) 
exposure to the performance of a security. Please see “Additional Information About the Index” below for more information about 
excluded YieldMax™ ETFs. 

Index Methodology 

The Dorsey Wright methodology uses “Point & Figure” charting, using closing prices of each Evaluated Security to track supply and 
demand dynamics. This approach focuses on major price movements while filtering out minor price swings, trading volume, and time. 
This charting technique emphasizes significant price trends and seeks to remove short-term noise. Specifically, Point & Figure charting 
marks an upward trend with columns of X’s and a downward trend with columns of O’s, only updating with significant price changes, 
thus filtering out minor price swings. Please see “Additional Information About the Index” below for an example of a Point & Figure 
chart. 

The Dorsey Wright methodology evaluates each Evaluated Security’s relative strength, measuring its performance relative to other 
Evaluated Securities to identify current momentum trends. It then ranks Evaluated Securities by buy signal frequency, prioritizing those 
with the strongest positive momentum. By incorporating both short- and long-term indicators (spanning weeks to months or longer), the 
methodology aims to identify strategic opportunities while minimizing excessive turnover. Relative strength, as well as the 
methodology’s use of buy and sell signals, are further detailed in “Additional Information About the Index.” 

Rebalancing and Reconstitution 

The Index is rebalanced three business days before the last trading day of each month. Rebalancing adjusts the weightings of the existing 
Index Constituents to maintain the Index’s intended structure. At each rebalance, each Index Constituent represents approximately 20% 
of the Fund’s portfolio. 

Reconstitution, which involves replacing Index Constituents, also occurs at this time but only if an Evaluated Security’s relative strength 
declines, causing it to rank 8th or lower compared to other Evaluated Securities. In such a case, a new Index Constituent (i.e., a new 
YieldMax™ ETF that corresponds to the higher ranked Evaluated Security) will be added to the Index. 

If a YieldMax™ ETF becomes ineligible for the Index between monthly reconstitutions (e.g., due to factors such as pending liquidation, 
delisting, or a merger of its Evaluated Security), it will be removed from the Index. Index Constituents removed under these 
circumstances will not be replaced until the next Index reconstitution. For example, if hypothetical XYZ Company, the focus of the 
hypothetical YieldMax XYZ ETF, is delisted, the YieldMax XYZ ETF would be taken out of the Index. It would not be replaced until 
the next monthly Index update. 
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Portfolio Construction 

The Fund will typically hold five Index Constituents. The Fund will distribute income, if any, on at least a monthly basis. 

The Fund attempts to invest all, or substantially all, of its assets in the Index Constituents that make up the Index. The Fund will generally 
use a “replication” strategy to achieve its investment objective, meaning it generally will invest in all of the Index Constituents. However, 
the Fund may use a “representative sampling” strategy, meaning it may invest in a sample of the securities in the Index whose risk, 
return and other characteristics closely resemble the risk, return and other characteristics of the Index as a whole, when the Adviser 
believes it is in the best interests of the Fund. For example, representative sampling may be used when replicating the Index involves 
practical difficulties or substantial costs, an Index Constituent becomes temporarily illiquid, unavailable, or less liquid, or as a result of 
legal restrictions or limitations that apply to the Fund but not to the Index. 

The Fund and each YieldMax™ ETF are affiliated ETFs. The Fund is advised by Tidal Investments LLC (the “Adviser”), and each 
YieldMax™ ETF is advised by the Adviser and sub-advised by ZEGA Financial, LLC (“ZEGA”). 

The Fund is classified as “non-diversified” under the 1940 Act. The Fund will concentrate its investments (i.e., hold more than 25% of 
its total assets) in industries or groups of industries to the same extent as the Index concentrates. As of November 15, 2024, Index 
constituents assigned to the Consumer Cyclicals group of industries represented 40% of the Index and the Index constituents assigned 
to the Technology group of industries represented 40% of the Index. 

Eligible YieldMax™ ETF Strategies 

The Fund indirectly gains exposure to potential share price returns of selected Underlying Securities through its investment in 
YieldMax™ ETFs. Each YieldMax™ ETF, using a synthetic covered call strategy, captures only a portion of potential gains if its 
Underlying Security’s share price increases, but remains fully exposed to all losses if the share price decreases, which may not be offset 
by its income. 

Each YieldMax™ ETF’s synthetic covered call strategy consists of: 
   

● Synthetic Long Exposure: Gaining exposure to the Underlying Security’s price movements through buying call options and
selling put options. 

   
● Covered Call Writing: Selling call options to generate income, though this caps participation in price gains above certain levels.

   
● Opportunistic Strategy: In certain market conditions, selling credit call spreads to potentially increase participation in the 

Underlying Security’s price appreciation. 
   

● U.S. Treasuries: Holding short-term U.S. Treasuries as collateral for options positions. 
  
YieldMax™ ETFs also aim to provide monthly cash distributions from options premiums and U.S. Treasury income, although ETF 
shareholders, including the Fund, do not receive Underlying Security dividends. However, the Fund may receive dividends on its direct 
holdings in Underlying Securities. 

See “Additional Information About the Funds” below for more information about the investment strategies of the YieldMax™ ETFs. 

None of the Fund, the Trust, the Adviser, ZEGA, or their respective affiliates makes any representation to you as to the 
performance of any Underlying Security. 

THE FUND, TRUST, ADVISER, AND ZEGA ARE NOT AFFILIATED WITH ANY UNDERLYING ISSUER. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 
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Equity Market Risk. The prices of equity securities rise and fall daily. These price movements may result from factors affecting 
individual issuers, industries or the stock market as a whole. In addition, equity markets tend to move in cycles which may cause stock 
prices to fall over a short and extended periods of time. In a declining stock market, stock prices for all companies (including those in 
the Fund’s portfolio) may decline, regardless of their long-term prospects. 

YieldMax™ ETF Risks. The Fund will invest its assets in selected eligible YieldMax™ ETFs, so the Fund’s investment performance 
will be substantially related to the performance of the YieldMax™ ETFs. The Fund’s NAV will change with changes in the value of the 
YieldMax™ ETFs in which it invests. An investment in the Fund entails more costs and expenses than the combined costs and expenses 
of direct investments in the YieldMax™ ETFs. Each YieldMax™ ETF is subject to the principal risks outlined for the Fund (including 
ETF Risks), along with the following additional risks: 
  
  ● Underlying Security Risks. Each YieldMax™ ETF invests in options contracts that are based on the value of one or more

underlying securities (each, an “Underlying Security”). This subjects each YieldMax™ ETF to certain of the same risks as if it
owned shares of its Underlying Security, even though it does not. As a result, each YieldMax™ ETF is subject to the risks 
associated with the industry of the corresponding Underlying Issuer.  

  ○ BITO Risks. From time to time, the Fund may invest in BITO (the designated Evaluated Security for the YieldMaxTM

Bitcoin Option Income Strategy ETF). During such times, the Fund will be subject to additional risks. BITO seeks to
provide investment results that correspond to the performance of Bitcoin by primarily investing in Bitcoin futures
contracts. BITO does not invest directly in or hold Bitcoin. BITO is subject to many of the same risks to which the
YieldMax™ ETFs are subject. For example, Counterparty Risks, Derivatives Risks, ETF Risks, Liquidity Risk, Money
Market Instrument Risks, Non-Diversification Risks, and Management Risks. BITO is also subject to the additional risks,
which are described in more detail in BITO’s prospectus 

          
  ● Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as

stocks, bonds, or funds (including ETFs), interest rates or indexes. Each YieldMax™ ETF’s investments in derivatives may
pose risks in addition to, and greater than, those associated with directly investing in securities or other ordinary investments, 
including risk related to the market, imperfect correlation with underlying investments or YieldMax™ ETF’s other portfolio 
holdings, higher price volatility, lack of availability, counterparty risk, liquidity, valuation and legal restrictions. The
YieldMax™ ETFs investment strategies are options-based. The prices of options 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 
affected by fiscal and monetary policies and by national and international 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. 

  ● Counterparty Risk. Each YieldMax™ ETF faces counterparty risk through its investments in options contracts, held via
clearing members due to its non-membership in clearing houses, with the risk exacerbated if a clearing member defaults or if
limited clearing members are willing to transact on its behalf. This risk is also magnified as the YieldMax™ ETF primarily 
focuses on options contracts on a single security, potentially leading to losses or hindrance in implementing its investment
strategy if adverse situations with clearing members arise. 

  ● Price Participation Risk. Each YieldMax™ ETF employs a strategy of selling call option contracts, limiting its participation
in the value increase of the Underlying Security during the call period. Should an Underlying Security’s value increase beyond 
the sold call options’ strike price, the YieldMax™ ETF may not experience the same extent of increase, potentially
underperforming the Underlying Security and experiencing a NAV decrease, especially given its full exposure to any value
decrease of the Underlying Security over the call period. 

  ● Distribution Risk. Each YieldMax™ ETF aims to provide monthly income, although there’s no guarantee of distribution in
any given month, and the distribution amounts may vary significantly. Monthly distributions may consist of capital returns,
reducing each YieldMax™ ETF’s NAV and trading price over time, thus potentially leading to significant losses for investors
(including the Fund), especially as a YieldMax™ ETF’s returns exclude any dividends paid by the Underlying Security, which
may result in lesser income compared to a direct investment in the Underlying Security. 

  
  ● NAV Erosion Risk Due to Distributions. When a YieldMax™ ETF makes a distribution, its NAV typically drops by the

distribution amount on the related ex-dividend date. The repetitive payment of distributions may significantly erode a
YieldMax™ ETF’s NAV and trading price over time, potentially resulting in notable losses for investors (including the Fund). 

  ● Call Writing Strategy Risk. The continuous application of each YieldMax™ ETF’s call writing strategy impacts its ability to
participate in the positive price returns of its Underlying Security, which in turn affects each YieldMax™ ETF’s returns both 
during the term of the sold call options and over longer time frames. A YieldMax™ ETF’s participation in its Underlying
Security’s positive price returns and its own returns will depend not only on the Underlying Security’s price but also on the path 
the Underlying Security’s price takes over time, illustrating that certain price trajectories of the Underlying Security could lead
to suboptimal outcomes for the YieldMax™ ETF. 

  ● Single Issuer Risk. Each YieldMax™ ETF, focusing on an individual security (Underlying Security), may experience more
volatility compared to traditional pooled investments or the market generally due to issuer-specific attributes. Its performance
may deviate from that of diversified investments or the overall market, making it potentially more susceptible to the specific
performance and risks associated with the Underlying Security. 
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  ● High Portfolio Turnover Risk. Each YieldMax™ ETF may actively and frequently trade all or a significant portion of the
YieldMax™ ETF’s holdings. A high portfolio turnover rate increases transaction costs, which may increase the YieldMax™
ETF’s expenses. 

  ● Liquidity Risk. Some securities held by the YieldMax™ ETFs, including options contracts, may be difficult to sell or be
illiquid, particularly during times of market turmoil. This risk is greater for the YieldMax™ ETFs as each will hold options
contracts 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, including, but not limited to, an economic crisis, natural disasters, epidemics/pandemics,
new legislation or regulatory changes inside or outside the United States. Illiquid securities may be difficult to value, especially
in changing or volatile markets. If a YieldMax™ ETF is forced to sell an illiquid security at an unfavorable time or price, the
YieldMax™ ETF may be adversely impacted. Certain market conditions or restrictions, such as market rules related to short
sales, may prevent the YieldMax™ ETF from limiting losses, realizing gains or achieving a high correlation with the Underlying
Security. There is no assurance that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity
may cause losses for the YieldMax™ ETFs.  

● Money Market Instrument Risk. The YieldMax™ ETFs may use a variety of money market instruments for cash management
purposes, including money market funds, depositary accounts and repurchase agreements. 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
subject to market and credit risk related to the collateral securing the repurchase agreement. Money market instruments,
including money market funds, may lose money through fees or other means. 

  ● Tax Risk. Each YieldMax™ ETF aims to qualify as a Regulated Investment Company (RIC) under Subchapter M of the Code
to avoid U.S. federal income tax on distributed net investment income and net capital gain, provided certain conditions are met. 
Failure to meet the RIC criteria, especially if the value of held options exceeds 25% of the total ETF assets at the end of a tax
quarter, could subject a YieldMax™ ETF’s income to taxation at both the fund and shareholder levels, though there’s a grace 
period to rectify such non-compliance; each YieldMax™ ETF employs a synthetic strategy, maintaining a treasury securities
portfolio to aid in meeting diversification requirements. 

  ● U.S. Government and U.S. Agency Obligations Risk: Each YieldMax™ ETF may invest in securities issued by the U.S.
government or its agencies, where the repayment of principal and interest might be backed by the full faith and credit of the
United States or solely by the issuing agency. In cases where the issuing agency or instrumentality is the sole backer, investors
are reliant on that entity for repayment, with no assurance that the U.S. Government would provide financial support to such
agencies or instrumentalities if not obligated, potentially posing a repayment risk. 

      
Concentration Risk. To the extent that the Index and therefore, the Fund, concentrates in an industry, the Fund will be subject to the 
risk that economic, political, or other conditions that have a negative effect on that industry will negatively impact the Fund to a greater 
extent than if its assets were invested in a wider variety of industries. As of November 15, 2024, Index constituents assigned to the 
Consumer Cyclicals group of industries represented 40% of the Index and the Index constituents assigned to the Technology group of 
industries represented 40% of the Index. 

Technology Group of Industries Risk. The Index (and therefore the Fund) has significant exposure to companies in (or reliant upon) 
the technology group of industries, and therefore the performance of the Fund could be negatively impacted by events affecting this 
group of industries. Market or economic factors impacting technology companies and companies that rely heavily on technological 
advances could have a significant effect on the value of a Fund’s investments. The value of stocks of information technology companies 
and companies that rely heavily on technology is particularly vulnerable to rapid changes in technology product cycles, rapid product 
obsolescence, government regulation and competition, both domestically and internationally, including competition from foreign 
competitors with lower production costs. Stocks of information technology companies and companies that rely heavily on technology, 
especially those of smaller, less-seasoned companies, tend to be more volatile than the overall market. Information technology 
companies are heavily dependent on patent and intellectual property rights, the loss or impairment of which may adversely affect 
profitability. 

Consumer Cyclicals Group of Industries Risk. The Index (and therefore the Fund) has significant exposure to companies in (or reliant 
upon) the consumer cyclicals group of industries, and therefore the performance of the Fund could be negatively impacted by events 
affecting this group of industries. Market or economic factors impacting consumer cyclicals companies could have a significant effect 
on the value of a Fund’s investments. Because companies in the consumer cyclical sector manufacture products and provide discretionary 
services directly to the consumer, the success of these companies is tied closely to the performance of the overall domestic and 
international economy, international trade relations, supply chains, interest rates, competition and consumer confidence. Success 
depends heavily on disposable household income and consumer spending. Changes in demographics and consumer tastes also can affect 
the demand for, and success of, consumer cyclical products in the marketplace. 

Index Strategy Risk. The Fund’s strategy is linked to an Index maintained by the Index Provider that exercises complete control over 
the Index. The Index Provider may delay or add a rebalance date, which may adversely impact the performance of the Fund and its 
correlation to the Index. In addition, there is no guarantee that the methodology used by the Index Provider to identify constituents for 
the Index will achieve its intended result or positive performance. Errors in Index data, Index computations or the construction of the 
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Index in accordance with its methodology may occur from time to time and may not be identified and/or corrected for a period of time 
or at all, which may have an adverse impact on the Fund. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation (or expectations of inflation), deflation (or expectations of deflation), changes in the actual or perceived creditworthiness of 
issuers, general market liquidity, regulatory event, other governmental trade or market control programs and related geopolitical events. 
In addition, the value of the Fund’s investments may be negatively affected by the occurrence of global events such as war, terrorism, 
environmental disasters, natural disasters or events, country instability, and infectious disease epidemics or pandemics.. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

Models and Data Risk. The composition of the Index is heavily dependent on proprietary quantitative models as well as information 
and data supplied by third parties (“Models and Data”). When Models and Data prove to be incorrect or incomplete, any decisions made 
in reliance thereon may lead to the inclusion or exclusion of securities from the Index universe that would have been excluded or included 
had the Models and Data been correct and complete. If the composition of the Index reflects such errors, the Fund’s portfolio can be 
expected to also reflect the errors. 

Momentum Investing Risk. The Index employs a “momentum” style methodology that emphasizes selecting YieldMax™ ETFs that 
have had higher recent price performance compared to other YieldMax™ ETFs. Momentum can turn quickly and cause significant 
variation from other types of investments. The Fund may experience significant losses if momentum stops, turns or otherwise behaves 
differently than predicted. 

Passive Investment Risk. The Fund invests in the securities included in, or representative of, its Index regardless of its investment 
merit. The Fund does not attempt to outperform its Index or take defensive positions in declining markets. As a result, the Fund’s 
performance may be adversely affected by a general decline in the market segments relating to its Index. 

ETF Risks 

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

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed 
by brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in 
Shares may not be advisable for investors who anticipate regularly making small investments. 

Shares May Trade at Prices Other Than NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due 
to supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, 
periods of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in 
which case such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as The Nasdaq Stock Market, LLC (the 
“Exchange”), and may be traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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. In stressed market conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying 
portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at a market price that 
may be below, at or above the Fund’s 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 addition, trading in Shares on the 
Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” 
rules. There can be no assurance that the requirements of the Exchange necessary to maintain the listing of the Fund will 
continue to be met or will remain unchanged. 
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New Fund Risk. The Fund is a recently organized management investment company with no operating history. 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 is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall 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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Performance 

Performance information for the Fund is not included because the Fund has not completed a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Management 

Investment Adviser: Tidal Investments LLC serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Michael Venuto, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

Daniel Weiskopf, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since 2024. 

Purchase and Sale of Shares 

The Fund issues and redeems Shares at NAV only in large blocks known as “Creation Units,” which only Authorized Participants (Aps) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or 
discount, and bid-ask spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
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influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 

  
ADDITIONAL INFORMATION ABOUT THE FUNDS 

Investment Objective 

The investment objective of the YieldMax™ Dorsey Wright Hybrid 5 Income ETF is to seek to track the performance, before fees and 
expenses, of the Nasdaq Dorsey Wright Tactical Hybrid Option Income Strategy Index. 

The investment objective of the YieldMax™ Dorsey Wright Featured 5 Income ETF is to seek to track the performance, before fees and 
expenses, of the Nasdaq Dorsey Wright Tactical Option Income Strategy Index. 

An investment objective is fundamental if it cannot be changed without the consent of the holders of a majority of the outstanding 
Shares. No Fund’s investment objective has been adopted as a fundamental investment policy and therefore each Fund’s investment 
objective may be changed without the consent of that Fund’s shareholders upon approval by the Board of Trustees (the “Board”) of 
Tidal Trust III (the “Trust”) and at least 60 days’ written notice to shareholders. 

Each Fund will employ its investment strategy regardless of whether there are periods of adverse market, economic, or other conditions 
and will not take temporary defensive positions during such periods. 

YieldMax™ ETFs Principal Investment Strategies Overview. The following provides an overview of the investment strategies 
utilized by each of the eligible YieldMax™ ETFs (each of which relates to a different Underlying Security). 

Each Fund gains indirect exposure to share price returns of selected Underlying Securities through its investments in YieldMax™ ETFs. 
Each YieldMax™ ETF captures only a portion of any potential gains when its Underlying Security’s share price increases, as gains are 
generally capped due to the synthetic covered call strategy. However, each YieldMax™ ETF is fully exposed to any losses if its 
Underlying Security’s share price decreases, which may not be offset by income generated from option premiums or U.S. Treasury 
investments. 

Synthetic Exposure to Underlying Share Price Returns 

The YieldMax™ ETFs purchase call option contracts on the Underlying Securities generally having one-month to six-month 
terms and strike prices equal to the then-current price of the Underlying Securities at the time of the purchases to provide the 
YieldMax™ ETFs exposure to the upside price returns of the Underlying Securities. As a buyer of call option contracts, each 
YieldMax™ ETF pays a premium to the seller of the options contracts to obtain the right to participate in the price returns of 
the Underlying Security beyond the strike price of the purchased call option contract at expiration (or earlier, if the YieldMax™ 
ETF closes the option contract prior to expiration). 

The YieldMax™ ETFs simultaneously sell put option contracts on the Underlying Security to help pay the premium of the 
purchased call option contracts on the Underlying Securities described above. Each YieldMax™ ETF sells put option contracts 
that also generally have one-month to six-month terms and strike prices equal to the then-current price of the Underlying 
Security at the time of the sales to provide the YieldMax™ ETF exposure to the downside price returns of the Underlying 
Security. As a seller of a put option contract, each YieldMax™ ETF receives a premium from the buyer of the option contract 
in exchange for the YieldMax™ ETF’s obligation, if exercised, to purchase the Underlying Security at the strike price if the 
buyer exercises the option contract. 

The combination of the purchased call options and the sold put options provides each YieldMax™ ETF with investment 
exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options exposure. 

Generating Monthly Income 

Each YieldMax™ ETF sells call option contracts that are based on the value of the Underlying Security to generate income via 
option premiums. On a monthly basis or more frequently, a YieldMax™ ETF will sell call option contracts on the Underlying 
Security with expiration dates of approximately one month or less in the future at strike prices that are approximately 0%-15% 
above the then-current share price of the Underlying Security. By doing so, a YieldMax™ ETF gives up the potential to fully 
participate in the Underlying Security gains, if any, beyond the strike price of the sold call options in exchange for income 
received in the form of call option premium. If the price of the Underlying Security is less than the call option’s strike price at 
the expiration of the contract, the option contract will expire worthless and the YieldMax™ ETF’s return on the sold call 
position will be the premium originally received for selling the option contract. If the price of the Underlying Security is greater 
than the strike price at the expiration of the option contract, the YieldMax™ ETF will forgo all of the returns that exceed the 
strike price of the option contract, and there will be a cost to “close out” the now in-the-money call options. The short call 
options are “closed out” (repurchased) prior to their expiration so that the YieldMax™ ETF will not get assigned the, now, in-
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the-money call options. At times the call options may be “rolled” instead of simply closed. This is to say, new call options are 
simultaneously sold to open a new short call position, while the previously sold calls are repurchased to close out the original 
short call position. 

The YieldMax™ ETFs may opportunistically sell credit call spreads instead of stand-alone call option contracts to seek greater 
participation in the potential appreciation of the Underlying Security’s share price, while still generating net premium income. 
A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both with 
the same expiration date. This strategy is employed when ZEGA believes the share price of the Underlying Security is likely to 
rise significantly in the short term or in other scenarios where it is deemed more advantageous for the Fund’s total return. 

The YieldMax™ ETFs purchase multiple series of U.S. Treasury securities to collateralize the options contracts they sell. The 
U.S. Treasury securities also provide monthly income. 

Each YieldMax™ ETF’s sale of call option contracts to generate income limits the degree to which the YieldMax™ ETF will 
participate in increases in the share price of the Underlying Security. This means that if the Underlying Security experiences 
an increase in share price, the YieldMax™ ETF will likely not experience that increase to the same extent (i.e., there is no 
participation beyond the level of the strike price of the sold call option contracts) and may result in the YieldMax™ ETF 
significantly underperforming the Underlying Security. The degree of participation in the Underlying Security gains will 
depend on the strike price of the short call option contracts and prevailing market conditions, especially market volatility, at 
the time the YieldMax™ ETF sells the call option contracts. The potential for upside returns on the Underlying Security will 
also depend on whether a YieldMax™ ETF fully “covers” its potential upside price return exposure to the Underlying Security 
by virtue of its sold call option contracts. If a YieldMax™ ETF fully covers the upside price return exposure to the Underlying 
Security, the YieldMax™ ETF’s potential upside to the Underlying Security’s price returns will be completely capped at the 
sold call options’ strike price, meaning the YieldMax™ ETF may forgo all price returns experienced by the Underlying Security 
beyond the strike price. If a YieldMax™ ETF partially covers its potential upside return exposure with the sold call option, the 
YieldMax™ ETF will have muted returns beyond the strike price of the sold call option to the extent that the Underlying 
Security’s share price appreciates beyond the strike price. 

The sale of call option contracts will offset losses experienced by an Underlying Security only to the extent of premiums 
received from such sold call option contracts. The YieldMax™ ETFs expect to participate in all the underlying share price 
return losses over the duration of the options contracts (e.g., if the Underlying Security decreases in value by 5%, the 
YieldMax™ ETF should be expected to decrease in value by approximately 5%, before YieldMax™ ETF fees and expenses) 
beyond the income received from the sold call option contract premiums. 

There is no guarantee that a YieldMax™ ETF’s investment strategy will be properly implemented, and the Fund may lose some 
or all of its investment. 

Each YieldMax™ ETF’s NAV is dependent on the value of the YieldMax™ ETF’s options contracts, which are based 
principally upon the share price of the Underlying Security, the volatility of the Underlying Security, which influences short 
call prices, and the time remaining until the expiration date of the short call option contracts. Each YieldMax™ ETF’s synthetic 
long exposure strategy will effectively allow that portion of the YieldMax™ ETF’s assets to move in synch with the daily 
changes in the Underlying Security’s share price. 

However, each YieldMax™ ETF’s participation in the potential upside in the Underlying Security returns is limited by virtue 
of its sold option contract positions. The degree to which a shareholder may benefit from the upside exposure to the Underlying 
Security obtained by a YieldMax™ ETF will depend on the time at which the investor purchases Shares of the YieldMax™ 
ETF and the price movements of the Underlying Security. At any given time, there may be limited upside potential. If the price 
of the Underlying Security is near or has exceeded the strike price of a YieldMax™ ETF’s sold call option contracts when an 
investor purchases Shares, such investor may have little to no upside potential remaining until the current short calls are 
replaced by a new set of short call, as well as remain vulnerable to significant downside risk, including the loss of their entire 
investment. 

Each YieldMax™ ETF will invest significantly in short-term (6-month to 2-year) U.S. Treasury securities as collateral in 
connection with the YieldMax™ ETF’s synthetic covered call strategy. U.S. Treasury securities are government debt 
instruments issued by the United States Department of the Treasury and are backed by the full faith and credit of the United 
States government. The YieldMax™ ETFs’ investments in U.S. Treasury securities contribute to the monthly income sought 
by the YieldMax™ ETFs. 

Exchange Traded Options Portfolio 

The YieldMax™ ETFs purchase and sell a combination of call and put exchange traded options contracts. In general, put 
options give the holder (i.e., the buyer) the right to sell an asset (or deliver the cash value of the asset, in case of certain put 
options) and the seller (i.e., the writer) of the put has the obligation to buy the asset (or receive cash value of the asset, in case 
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of certain put options) at a certain defined price. Call options give the holder (i.e., the buyer) the right to buy an asset (or receive 
cash value of the asset, in case of certain call options) and the seller (i.e., the writer) the obligation to sell the asset (or deliver 
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 customize 
key contract terms like strike price, style and expiration date while achieving price discovery in competitive, transparent 
auctions markets and avoiding the counterparty exposure of “over-the-counter” (“OTC”) options positions. Like traditional 
exchange-traded options, FLEX Options are guaranteed for settlement by the OCC, a market clearinghouse that guarantees 
performance by counterparties to certain derivatives contracts. 

The FLEX options in which the YieldMax™ ETFs may invest are all European style options (options that are exercisable only 
on the expiration date). The FLEX options are listed on the Chicago Board Options Exchange. 

The YieldMax™ ETFs will use the market value of its derivatives holdings for the purpose of determining compliance with 
the 1940 Act and the rules promulgated thereunder. Since the options held by the YieldMax™ ETFs are exchange-traded, these 
will be valued on a mark-to-market basis. In the event market prices are not available, the YieldMax™ ETFs will use fair value 
pricing pursuant to the fair value procedures adopted by the Board. 

Additional Information About the Indices 

Dorsey, Wright & Associates, LLC (the “Index Provider”) licenses its proprietary methodology (the “DW Methodology”) to the Funds 
on a non-exclusive basis. The Funds seek to track the performance of their respective Indices through this licensed methodology, for 
which the Adviser has paid applicable licensing fees to the Index Provider. 

The Dorsey Wright methodology is a proprietary, individually licensed system the Funds can access because the Adviser paid a licensing 
fee. 

Index Exclusions: As outlined in the Funds’ principal investment strategy disclosures, each Index excludes certain types of YieldMax™ 
ETFs, specifically:  

● YieldMax™ ETFs that seek exposure to the share prices of multiple Evaluated Securities or indices, except those expressly
allowed to invest in the share price of one or more exchange-traded funds. For example, a YieldMax™ ETF that tracks multiple 
stocks would be excluded, while a YieldMax™ ETF permitted to track a single ETF, such as TSLA, may be eligible for
inclusion.  

● YieldMax™ ETFs that aim to achieve inverse (short) exposure to a security or index, such as an ETF that seeks inverse returns
on TSLA, would be excluded from each Index.  

● YieldMax™ ETFs that primarily invest in other YieldMax™ ETFs (fund-of-funds), like an ETF that allocates its assets among
various YieldMax™ ETFs, would not be eligible for inclusion.  

● YieldMax™ ETFs that focus solely on tracking the share price of a single 1940 Act-registered ETF, unless expressly permitted.
For instance, an ETF investing solely in another ETF registered under the 1940 Act would generally be excluded. 

  
Note: Each Index excludes securities linked to YieldMax™ ETFs that seek exposure only to the share price of 1940 Act-
registered ETFs. However, an Index may include certain securities from YieldMax™ ETFs whose strategies permit exposure 
to specific U.S.-listed ETFs under the Securities Exchange Act of 1934 and/or the 1940 Act. For example, the Bitcoin Strategy 
ETF (BITO), which is registered under the 1940 Act, qualifies as an Evaluated Security because it aligns with the principal 
strategy of the YieldMax™ Bitcoin Option Income Strategy ETF, allowing for exposure to BITO. To continue the example, if 
the Bitcoin Strategy ETF (BITO) is identified as one of the top 5 Evaluated Securities, then: 
   

○ In the case of the YieldMax™ Dorsey Wright Hybrid 5 Income ETF, it will invest directly in both BITO and the
YieldMax™ Bitcoin Option Income Strategy ETF. 

  
   

○ For the YieldMax™ Dorsey Wright Featured 5 Income ETF, it will invest directly in the YieldMax™ Bitcoin Option 
Income Strategy ETF, without holding BITO itself. 

  
Defined Terms: The Dorsey Wright Methodology uses “relative strength” to analyze performance patterns and identify current 
momentum trends for each Evaluated Security relative to other Evaluated Securities. 
   

● “Relative strength” measures a security’s performance in relation to other securities, benchmarks, or broad market indexes. In
this case, it is used to measure each Evaluated Security against the other Evaluated Securities in the Index’s initial universe. It
is a momentum-based methodology (reflecting the tendency of securities to continue moving in the same direction—upward
or downward—over a period of time) that relies on an objective, data-driven analysis. A security’s relative strength can
improve if it rises more than the market in an uptrend, or goes down less than the market in a downtrend. 
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The Dorsey Wright methodology also evaluates each Evaluated Security’s relative strength using buy and sell signals from the Point & 
Figure charts. 
   

● A “buy signal” indicates positive momentum surpassing a defined threshold, signaling a favorable outlook in the coming weeks
to months.  

● A “sell signal” suggests negative momentum, pointing to potential underperformance in the coming weeks to months. 
  
The methodology ranks Evaluated Securities by buy signal frequency, giving priority to those with the strongest positive momentum. 
Short- and long-term indicators (tracking weeks to a few months and months to a year, respectively) are combined to identify strategic 
opportunities while reducing excessive turnover. 

Point & Figure Charting: Additionally, as noted above, the Dorsey Wright methodology uses “Point & Figure” charting to track supply 
and demand dynamics for each Evaluated Security by focusing on price movements and removing minor fluctuations, trading volume, 
and time. This charting technique emphasizes significant price trends and seeks to remove short-term noise. Specifically, Point & Figure 
charting marks an upward trend with columns of X’s and a downward trend with columns of O’s, only updating with significant price 
changes, thus filtering out minor price swings. 

The Point & Figure charts consider daily prices, but changes to Index constituents are made when there is sufficient differential in 
relative strength, which is generally based on an intermediate time frame of about three to twelve months. Positive and negative 
thresholds follow the same rules, just in opposite directions. As a result, both buy and sell signals generally develop within a similar 
timeframe, ranging from several weeks to months. 

The example Point & Figure chart below relates to a hypothetical security. 

Columns of X’s indicate upward price movements, while columns of O’s indicate downward movements.  
Price Levels: Each row represents a $2 price change, labeled along the y-axis, starting from $100 and adjusted accordingly.  
Reversal Amount: A new column begins when the price reverses by 6 points or three boxes in the opposite direction. 

Hypothetical Security Point & Figure Chart (Revised) 
  

Price 
Level 

Column 1 
(X) 

Column 2 (O) 
Column 3 

(X) 
Column 4 

(O) 
Column 5 

(X) 
Column 6 

(O) 
Column 7 

(X) 

$112         X   X 

$110         X   X 

$108     X   X O X 

$106     X     O X 

$104     X O   O   

$102       O       

$100 X             

$98 X             

$96 X O           

  
Explanation of the Layout 
   

● Column 1 (X’s): Represents an upward movement starting from $100. 
  
   

● Column 2 (O’s): Reflects a downward reversal to $98 and $96. 
   

● Subsequent Columns: Each column is dedicated solely to one direction (up or down) with a new column added whenever the 
price reverses by the specified amount (three boxes or $6 in this example). 

  



20 
 

In the above Point & Figure chart:  
Column 6 (O’s): Represent a sell signal, and downward momentum for the hypothetical stock. This column of O’s signifies that the 
stock has reversed from its previous upward trend (Column 5, X’s) and is now moving downwards, reflecting negative momentum. The 
stock price reached a level that triggered a reversal, suggesting a potential loss in upward momentum and a shift to downward pressure. 

Column 7 (X’s): Represent a buy signal, and a return to upward momentum for the hypothetical stock. The appearance of X’s in this 
column shows that the stock has again reversed direction from Column 6 and is now moving upward. This reversal signals a regain in 
positive momentum, suggesting renewed buying interest or upward price movement that could reflect strength relative to previous levels. 

In summary:  
Column 6 (O’s) – a sell signal - indicates a decrease in momentum or bearish pressure.  
Column 7 (X’s) – a buy signal - indicates an increase in momentum or bullish pressure, showing a possible rebound. 

Dorsey Wright Methodology Ranking - Index Construction 

As described in the Funds’ principal investment strategy sections, the Nasdaq Dorsey Wright Tactical Hybrid Option Income Strategy 
Index typically holds a total of ten securities: five YieldMax™ ETFs and the corresponding five Underlying Securities. In contrast, the 
Nasdaq Dorsey Wright Tactical Option Income Strategy Index generally holds five YieldMax™ ETFs. The tables below offer a visual 
overview of how the Dorsey Wright methodology’s ranking system translates into a hypothetical portfolio structure for each Index: 
  

Nasdaq Dorsey Wright Tactical Hybrid Option Income Strategy Index 
(“Hybrid Version”) 

Dorsey Wright 
Methodology Rank Evaluated Security   Index Constituents Index Target Weights 

1 Company B   Company B 8% 
2 Company L   Company L 8% 
3 Company K   Company K 8% 
 4 Company G   Company G 8% 
5 Company A   Company A 8% 
6 Company M   YieldMax™ ETF B 12% 
7 Company P   YieldMax™ ETF L 12% 
8 Company J   YieldMax™ ETF K 12% 
    YieldMax™ ETF G 12% 

      YieldMax™ ETF A 12% 
      Total 100% 

  
Nasdaq Dorsey Wright Tactical Option Income Strategy Index 

(“Featured Version”) 
Dorsey Wright 

Methodology Rank Evaluated Security   Index Constituents Index Target Weights 
1 Company B   YieldMax™ ETF B 20% 
2 Company L   YieldMax™ ETF L 20% 
3 Company K   YieldMax™ ETF K 20% 
4 Company G   YieldMax™ ETF G 20% 
5 Company A   YieldMax™ ETF A 20% 
6 Company M   Total 100% 
7 Company P       
8 Company J       

  

Manager of Managers Structure 

Although the Funds are not currently sub-advised, the Funds and the Adviser have received exemptive relief from the SEC permitting 
the Adviser (subject to certain conditions and the approval of the Board) to change or select new unaffiliated sub-advisers without 
obtaining shareholder approval. The relief also permits the Adviser to materially amend the terms of agreements with an unaffiliated 
sub-adviser (including an increase in the fee paid by the Adviser to the unaffiliated sub-adviser (and not paid by the Fund)) or to continue 
the employment of an unaffiliated sub-adviser after an event that would otherwise cause the automatic termination of services with 
Board approval, but without shareholder approval. Shareholders will be notified of any unaffiliated sub-adviser changes. The Adviser 
has the ultimate responsibility, subject to oversight by the Board, to oversee a sub-adviser and recommend their hiring, termination and 
replacement. 
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Investments by Registered Investment Companies 

Section 12(d)(1) of the 1940 Act restricts investments by investment companies in the securities of other investment companies. 
However, registered investment companies are permitted to invest in other investment companies beyond the limits set forth in Section 
12(d)(1) in recently adopted rules under the 1940 Act, subject to certain conditions. Each Fund may rely on Rule 12d1-4 of the 1940 
Act, which provides an exemption from Section 12(d)(1) that allows the Fund to invest beyond the limits set forth in Section 12(d)(1) if 
the Fund satisfies certain conditions specified in Rule 12d1-4, including, among other conditions, that the Fund and its advisory group 
will not control (individually or in the aggregate) an acquired fund (e.g., hold more than 25% of the outstanding voting securities of an 
acquired fund that is a registered open-end management investment company). 

Principal Risks of Investing in the Funds 

The principal risks are presented in alphabetical order to facilitate finding particular risks and comparing them with those of other funds. 
Each risk summarized below is considered a “principal risk” of investing in the Funds, regardless of the order in which it appears. As 
with any investment, there is a risk that you could lose all or a portion of your investment in a Fund. Some or all of these risks may 
adversely affect a Fund’s NAV per share, trading price, yield, total return and/or ability to meet its investment objective. The following 
risks could affect the value of your performance in the Funds: The risks below apply to each Fund as indicated in the following table. 
Additional information about each such risk and its potential impact on a Fund is set forth below the table. 
  

  

YieldMax™ Dorsey 
Wright Featured 5 

Income ETF 

YieldMax™ Dorsey 
Wright Hybrid 5  

Income ETF 
Concentration Risk X X 

 — Technology Group of Industries Risk X X 
 — Consumer Cyclicals Group of Industries Risk X X 

ETF Risks X X 
— Authorized Participants, Market Makers, and Liquidity 

Providers Concentration Risk X X 
— Costs of Buying or Selling Shares X X 
— Management Risk X X 
— Shares May Trade at Prices Other Than NAV X X 
— Trading X X 

Equity Market Risk X X 
Index Strategy Risk X X 
Market Event Risk X X 
Models and Data Risk X X 
Momentum Investing Risk X X 
New Fund Risk X X 
Non-Diversification Risk X X 
Operational Risk X X 
Passive Investment Risk X X 
YieldMax™ ETF Risks X X 
 -- Call Writing Strategy Risk X X 
 -- Counterparty Risk X X 
 -- Derivatives Risk X X 
 -- Distribution Risk X X 
 -- High Portfolio Turnover Risk X X 
 -- Liquidity Risk X X 
 -- Money Market Instruments Risk X X 
 -- NAV Erosion Risk Due to Distributions X X 
 -- Price Participation Risk X X 
 -- Single Issuer Risk X X 
 -- Tax Risk X X 
 -- Underlying Security Risks X X 
 -- U.S. Government and U.S. Agency Obligations Risk X X 
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Concentration Risk. To the extent that the Index and therefore, the Fund, concentrates in an industry, the Fund will be subject to the 
risk that economic, political, or other conditions that have a negative effect on that industry will negatively impact the Fund to a greater 
extent than if its assets were invested in a wider variety of industries. 

Technology Group of Industries Risk. The Fund will, via its investments in eligible YieldMax™ ETFs, invest indirectly in 
options on the Underlying Securities, some or all of which are companies in (or reliant upon) the technology group of industries, 
and therefore the performance of the YieldMax™ ETFs (and the Fund) could be negatively impacted by events affecting this 
group of industries. Market or economic factors impacting technology companies and companies that rely heavily on 
technological advances could have a significant effect on the value of a Fund’s investments. The value of stocks of information 
technology companies and companies that rely heavily on technology is particularly vulnerable to rapid changes in technology 
product cycles, rapid product obsolescence, government regulation and competition, both domestically and internationally, 
including competition from foreign competitors with lower production costs. Stocks of information technology companies and 
companies that rely heavily on technology, especially those of smaller, less-seasoned companies, tend to be more volatile than 
the overall market. Information technology companies are heavily dependent on patent and intellectual property rights, the loss 
or impairment of which may adversely affect profitability. 

Consumer Cyclicals Group of Industries Risk. The Index (and therefore the Fund) has significant exposure to companies in 
(or reliant upon) the consumer cyclicals group of industries, and therefore the performance of the Fund could be negatively 
impacted by events affecting this group of industries. The success of consumer cyclical companies is tied closely to the 
performance of domestic and international economies, exchange rates, interest rates, competition, consumer confidence, 
changes in demographics and preferences. Companies in the consumer cyclicals group of industries depend heavily on 
disposable household income and consumer spending, and may be strongly affected by social trends and marketing campaigns. 
Changes in demographics and consumer tastes also can affect the demand for, and success of, consumer cyclical products in 
the marketplace. These companies may be subject to severe competition, which may have an adverse impact on their 
profitability. 

  
ETF Risks. 

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

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Shares May Trade at Prices Other Than NAV. As with all ETFs, Shares may be bought and sold in the secondary market at market 
prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times when the 
market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to supply and 
demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods of steep market 
declines, and periods when there is limited trading activity for Shares in the secondary market, in which case such premiums or 
discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as the Exchange, and may be traded on U.S. exchanges 
other than the Exchange, there can be no assurance that an active 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 may be greater for the Funds as they seek to 
have exposure to a single Underlying Security as opposed 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 a Fund’s underlying portfolio holdings, which can be 
significantly less liquid than Shares. Shares trade on the Exchange at a market price that may be below, at or above a Fund’s 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 addition, trading in Shares on the Exchange is subject to trading halts caused by extraordinary 
market volatility pursuant to the Exchange “circuit breaker” rules. There can be no assurance that the requirements of the Exchange 
necessary to maintain the listing of a Fund will continue to be met or will remain unchanged. 
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Equity Market Risk. The Funds directly, or indirectly via the Underlying ETFs, will be subject to equity market risks. The prices of 
equity securities rise and fall daily. These price movements may result from factors affecting individual issuers, industries or the stock 
market as a whole. In addition, equity markets tend to move in cycles which may cause stock prices to fall over a short and extended 
periods of time. In a declining stock market, stock prices for all companies (including those in the Fund’s portfolio) may decline, 
regardless of their long-term prospects. 

Common stocks are generally exposed to greater risk than other types of securities, such as preferred stock and debt obligations, because 
common stockholders generally have inferior rights to receive payment from specific issuers. The equity securities held in the Fund’s 
portfolio may experience sudden, unpredictable drops in value or long periods of decline in value. This may occur because of factors 
that affect securities markets generally or factors affecting specific issuers, industries, or sectors in which the Fund invests. 

Index Strategy Risk. Each Fund’s strategy is linked to an Index maintained by the Index Provider that exercises complete control over 
the Index. The Index Provider may delay or add a rebalance date, which may adversely impact the performance of the Fund and its 
correlation to the Index. In addition, there is no guarantee that the methodology used by the Index Provider to identify constituents for 
the Index will achieve its intended result or positive performance. Errors in Index data, Index computations or the construction of the 
Index in accordance with its methodology may occur from time to time and may not be identified and/or corrected for a period of time 
or at all, which may have an adverse impact on the Fund. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation (or expectations of inflation), deflation (or expectations of deflation), changes in the actual or perceived creditworthiness of 
issuers, general market liquidity, regulatory event, other governmental trade or market control programs and related geopolitical events. 
In addition, the value of the Fund’s investments may be negatively affected by the occurrence of global events such as war, terrorism, 
environmental disasters, natural disasters or events, country instability, and infectious disease epidemics or pandemics.. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

Models and Data Risk. The composition of each Index is heavily dependent on proprietary quantitative models as well as information 
and data supplied by third parties (“Models and Data”). When Models and Data prove to be incorrect or incomplete, any decisions made 
in reliance thereon may lead to the inclusion or exclusion of securities from an Index universe that would have been excluded or included 
had the Models and Data been correct and complete. If the composition of an Index reflects such errors, the relevant Fund’s portfolio 
can be expected to also reflect the errors. 

Momentum Investing Risk. The Index employs a “momentum” style methodology that emphasizes selecting YieldMax™ ETFs that 
have had higher recent price performance compared to other YieldMax™ ETFs. Momentum can turn quickly and cause significant 
variation from other types of investments. The Fund may experience significant losses if momentum stops, turns or otherwise behaves 
differently than predicted. 

New Fund Risk. Each Fund is recently organized with no operating history. As a result, prospective investors do not have a track record 
or history on which to base their investment decisions. There can be no assurance that the Funds will grow to or maintain an economically 
viable size. 

Non-Diversification Risk. Because each Fund is “non-diversified,” 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 result, a decline in the value of an investment in a 
single issuer or a smaller number of issuers could cause a Fund’s overall value to decline to a greater degree than if such Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and have a greater impact on such Fund’s 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 Funds’ service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. Each Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect a Fund’s ability to meet its investment objective. Although 
the Funds and the Funds’ investment advisor seek to reduce these operational risks through controls and procedures, there is no way to 
completely protect against such risks. 

YieldMax™ ETF Risks. Each Fund will invest its assets in selected eligible YieldMax™ ETFs, so a Fund’s investment performance 
is likely to be directly related to the performance of the YieldMax™ ETFs. A Fund’s NAV will change with changes in the value of the 
YieldMax™ ETFs. An investment in a Fund entails more costs and expenses than the combined costs and expenses of direct investments 
in the YieldMax™ ETFs. Each YieldMax™ ETF is subject to the principal risks outlined for the Funds (including ETF Risks), along 
with the following additional risks: 
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  ● Call Writing Strategy Risk. The path dependency (i.e., the continued use) of a YieldMax™ ETF’s call writing strategy will 

impact the extent that a YieldMax™ ETF participates in the positive price returns of the Underlying Security and, in turn,
the YieldMax™ ETF’s returns, both during the term of the sold call options and over longer time periods. If, for example,
each month the YieldMax™ ETF were to sell 7% out-of-the-money call options having a one-month term, the YieldMax™
ETF’s participation in the positive price returns of the Underlying Security will be capped at 7% in any given month.
However, over a longer period (e.g., 5 months), the YieldMax™ ETF should not be expected to participate fully in the first
35% (i.e., 5 months x 7%) of the positive price returns of the Underlying Security, or the YieldMax™ ETF may even lose 
money, even if the Underlying Security share price has appreciated by at least that much over such period, if during any
month over that period the Underlying Security had a return less than 7%. This example illustrates that both a YieldMax™
ETF’s participation in the positive price returns of an Underlying Security and its returns will depend not only on the price
of the Underlying Security but also on the path that such security takes over time. 

  
  ● Counterparty Risk. Each YieldMax™ ETF is subject to counterparty risk by virtue of its investments in options contracts.

Transactions in some types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In 
a transaction involving cleared derivatives, a YieldMax™ ETF’s counterparty is a clearing house rather than a bank or broker.
Since the YieldMax™ ETFs are not members of clearing houses and only members of a clearing house (“clearing members”) 
can participate directly in the clearing house, the YieldMax™ ETFs will hold cleared derivatives through accounts at clearing
members. In cleared derivatives positions, a YieldMax™ ETF will make payments (including margin payments) to and
receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to
the name of the clearing member’s individual customers. As a result, assets deposited by a YieldMax™ ETF with any clearing 
member as margin for options may, in certain circumstances, be used to satisfy losses of other clients of a YieldMax™ ETF’s 
clearing member. In addition, although clearing members guarantee performance of their clients’ obligations to the clearing 
house, there is a risk that the assets of a YieldMax™ ETF might not be fully protected in the event of the clearing member’s 
bankruptcy, as a YieldMax™ ETF would be limited to recovering only a pro rata share of all available funds segregated on
behalf of the clearing member’s customers for the relevant account class. Each YieldMax™ ETF is also subject to the risk 
that a limited number of clearing members are willing to transact on the YieldMax™ ETF’s behalf, which heightens the risks
associated with a clearing member’s default. This risk is greater for the YieldMax™ ETFs as they seek 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 willing to transact on the YieldMax™ ETFs’ behalf. If a clearing member defaults a YieldMax™ ETF could lose 
some or all of the benefits of a transaction entered into by the YieldMax™ ETF with the clearing member. If a YieldMax™
ETF cannot find a clearing member to transact with on the YieldMax™ ETF’s behalf, the YieldMax™ ETF may be unable 
to effectively implement its investment strategy. 

  
  ● Derivatives Risk. The YieldMax™ ETFs’ derivative investments have risks, including the imperfect correlation between

the value of such instruments and the underlying assets; the loss of principal, including the potential loss of amounts greater 
than the initial amount invested in the derivative instrument; the possible default of the other party to the transaction; and
illiquidity of the derivative investments. Use of derivatives could also result in a loss if the counterparty to the transaction 
does not perform as promised, including because of such counterparty’s bankruptcy or insolvency. This risk may be greater
during volatile market conditions. Other risks include the inability to close out a position because the trading market becomes 
illiquid (particularly in the OTC markets) or the availability of counterparties becomes limited for a period of time. In
addition, the presence of speculators in a particular market could lead to price distortions. 

  
Certain of the YieldMax™ ETFs’ transactions in derivatives could also affect the amount, timing, and character of 
distributions to shareholders, which may result in a YieldMax™ ETF realizing more short-term capital 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 such YieldMax™ ETF’s after-tax returns. 

In addition, each YieldMax™ ETF’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated 
with ordinary portfolio securities transactions. The prices of options 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 affected by fiscal and monetary policies and by national and international 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 each of the YieldMax™ ETFs, the value of the options contracts in which the YieldMax™ ETF invests are 
substantially influenced by the value of the applicable Underlying Security. The YieldMax™ ETFs may experience 
substantial downside from specific option positions and certain option positions held by a YieldMax™ ETF may expire 
worthless. The options held by the YieldMax™ ETFs are exercisable at the strike price on their expiration date. As an 
option approaches its expiration date, its value typically increasingly moves with the value of the underlying instrument. 
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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 may at times be an imperfect correlation between the movement in values options contracts 
and the reference asset, and there may at times not be a liquid secondary market for certain options contracts. The value 
of the options held by the YieldMax™ ETFs will be determined based on market quotations or other recognized pricing 
methods. Additionally, as each YieldMax™ ETF intends to continuously maintain exposure to the applicable Underlying 
Security through the use of options contracts, as the options contracts 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 new options contracts, a YieldMax™ ETF may experience losses. 

 
  ● Distribution Risk. Each YieldMax™ ETF aims to provide monthly income, although there’s no guarantee of distribution in

any given month, and the distribution amounts may vary significantly. Monthly distributions may consist of capital returns,
reducing each YieldMax™ ETF’s NAV and trading price over time, thus potentially leading to significant losses for investors
(including the Fund), especially as a YieldMax™ ETF’s returns exclude any dividends paid by the Underlying Security,
which may result in lesser income compared to a direct investment in the Underlying Security. 

  
  ● High Portfolio Turnover Risk. Each YieldMax™ ETF may actively and frequently trade all or a significant portion of its

holdings. A high portfolio turnover rate increases transaction costs, which may increase a YieldMax™ ETF’s expenses. 
  
  ● Liquidity Risk. Some securities held by the YieldMax™ ETFs, including options contracts, may be difficult to sell or be

illiquid, particularly during times of market turmoil. This risk is greater to the YieldMax™ ETFs as they will hold options
contracts 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, including, but not limited to, an economic crisis, natural disasters, 
epidemics/pandemics, new legislation or regulatory changes inside or outside the United States. Illiquid securities may be
difficult to value, especially in changing or volatile markets. If a YieldMax™ ETF is forced to sell an illiquid security at an
unfavorable time or price, such YieldMax™ ETF may be adversely impacted. Certain market conditions or restrictions, such
as market rules related to short sales, may prevent a YieldMax™ ETF from limiting losses, realizing gains or achieving a
high correlation with the applicable Underlying Issuer. There is no assurance that a security that is deemed liquid when 
purchased will continue to be liquid. Market illiquidity may cause losses for the YieldMax™ ETFs. 

  
  ● Money Market Instruments Risk. The YieldMax™ ETFs may use a variety of money market instruments for cash

management purposes, including money market funds, depositary accounts and repurchase agreements. 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 subject to market and credit risk related to the collateral securing the repurchase agreement.
Money market instruments, including money market funds, may lose money through fees or other means. 

  
  ● NAV Erosion Risk Due to Distributions. When a YieldMax™ ETF makes a distribution, its NAV typically drops by the

distribution amount on the related ex-dividend date. The repetitive payment of distributions may significantly erode a
YieldMax™ ETF’s NAV and trading price over time, potentially resulting in notable losses for investors (including the Fund).

  
  ● Price Participation Risk. Each YieldMax™ ETF employs an investment strategy that includes the sale of call option

contracts, which limits the degree to which such YieldMax™ ETF will participate in increases in value experienced by the
applicable Underlying Issuer over the Call Period. This means that if the Underlying Issuer experiences an increase in value
above the strike price of the sold call options during a Call Period, the applicable YieldMax™ ETF will likely not experience 
that increase to the same extent and may significantly underperform such Underlying Issuer over the Call Period.
Additionally, because each YieldMax™ ETF is limited in the degree to which it will participate in increases in value
experienced by the Underlying Issuer over each Call Period but has full exposure to any decreases in value experienced by
the Underlying Issuer over the Call Period, the NAV of the YieldMax™ ETF may decrease over any given time period. Each
YieldMax™ ETF’s NAV is dependent on the value of each options portfolio, which is based principally upon the
performance of the Underlying Issuer. The degree of participation in Underlying Issuer gains a YieldMax™ ETF will 
experience will depend on prevailing market conditions, especially market volatility, at the time such YieldMax™ ETF 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 the Underlying Issuer, changes in interest rates, changes in the actual or 
perceived volatility of the Underlying Issuer and the remaining time to the options’ expiration, as well as trading conditions
in the options market. As the price of the Underlying Issuer changes and time moves towards the expiration of each Call
Period, the value of the options contracts, and therefore a YieldMax™ ETF’s NAV, will change. However, it is not expected
for a YieldMax™ ETF’s NAV to directly correlate on a day-to-day basis with the returns of the Underlying Issuer. The
amount of time remaining until the option contract’s expiration date affects the impact of the potential options contract
income on a YieldMax™ ETF’s NAV, which may not be in full effect until the expiration date of the YieldMax™ ETF’s 
options contracts. Therefore, while changes in the price of the Underlying Issuer will result in changes to a YieldMax™
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ETF’s NAV, the YieldMax™ ETFs generally anticipate that the rate of change in a YieldMax™ ETF’s NAV will be different 
than that experienced by the Underlying Issuer. 

  
  ● Single Issuer Risk. Each YieldMax™ ETF, focusing on an individual security (Underlying Security), may experience more

volatility compared to traditional pooled investments or the market generally due to issuer-specific attributes. Its performance
may deviate from that of diversified investments or the overall market, making it potentially more susceptible to the specific 
performance and risks associated with the Underlying Security. 

  
  ● Tax Risk. Each YieldMax™ ETF intends to elect and to qualify each year to be treated as a RIC under Subchapter M of the

Code. As a RIC, each Fund will not be subject to U.S. federal income tax on the portion of its net investment income and net
capital gain that it distributes to Shareholders, provided that it satisfies certain requirements of the Code. If a Fund does not
qualify as a RIC for any taxable year and certain relief provisions are not available, the Fund’s 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 RIC, each 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 of any quarter. If a Fund’s investments in options were to exceed 25% of the
Fund’s total assets at the end of a tax quarter, the Fund, generally, has a grace period to cure such lack of compliance. If a
Fund fails to timely cure, it may no longer be eligible to be treated as a RIC. 

  
  ● Underlying Security Risks. In addition to YieldMax™ Dorsey Wright Hybrid 5 Income ETF’s direct holding of each 

Underlying Security, each YieldMax™ ETF invests in options contracts that are based on the value of its Underlying
Security. This subjects each YieldMax™ ETF to certain of the same risks as if it owned shares of its Underlying Security,
even though it does not. As a result, each YieldMax™ ETF is subject to the risks associated with the industry of the
corresponding Underlying Issuer.  

  ○ BITO Risks. From time to time, the Fund may invest in BITO (the designated Underlying Security for the YieldMaxTM
Bitcoin Option Income Strategy ETF). During such times, the Fund will be subject to additional risks:  

  ☐ BITO Risks - General. BITO seeks to provide investment results that correspond to the performance of Bitcoin
by primarily investing in Bitcoin futures contracts. BITO does not invest directly in or hold Bitcoin. BITO is
subject to many of the same risks to which the YieldMax™ ETFs are subject. For example, Counterparty Risks,
Derivatives Risks, ETF Risks, Liquidity Risk, Money Market Instrument Risks, Non-Diversification Risks, and 
Management Risks. BITO is also subject to the following risks, which are described in more detail in BITO’s 
prospectus:  

  ☐ Bitcoin Risks – BITO is subject to significant risks from investing indirectly in Bitcoin (a digital asset). Bitcoin’s 
price is highly volatile, influenced by technological developments, regulatory changes, and market sentiment. The 
decentralized nature of Bitcoin exposes it to fraud, theft, and market manipulation, while its trading platforms
face operational vulnerabilities, including security breaches and liquidity risks. Additionally, BITO, which invests
in Bitcoin futures may experience challenges such as liquidity constraints, counterparty risks, and complexities
in managing futures contracts. Regulatory uncertainties further exacerbate these risks, as changes in laws or
enforcement actions could materially impact Bitcoin’s market value and BITO’s performance. Blockchain 
technology, which underpins Bitcoin, is also relatively untested, carrying additional risks related to technological
failures, cybersecurity breaches, and potential forks, all of which can negatively affect BITO’s investments.  

  ☐ Bitcoin Futures Risk - The market for Bitcoin futures may be less developed, and potentially less liquid and
more volatile, than more established futures markets.  

  ☐ Bitcoin Futures Capacity Risk – If BITO encounters obstacles in obtaining exposure to Bitcoin futures contracts,
such as limited liquidity or disruptions in the market, it may fail to achieve its investment objective.  

  ☐ Cost of Futures Investment Risk - When nearing expiration, BITO will “roll” Bitcoin futures contracts by 
selling expiring contracts and purchasing higher-priced, longer-dated contracts, a process particularly affected by
contango, historically common in Bitcoin futures, potentially impacting BITO’s performance compared to spot
Bitcoin and hindering its investment objectives, especially if investing in back-month futures contracts.  

  ☐ Cayman Subsidiary Investment Risk – BITO invests in futures via a wholly owned subsidiary domiciled in the
Cayman Islands. Changes in laws could result in the inability of BITO to operate as intended and could negatively
affect BITO and its shareholders.  

  ☐ Borrowing Risks - Borrowing by BITO could lead to forced liquidation of positions in unfavorable market
conditions to meet repayment obligations, amplifying the risk of loss and potentially raising BITO’s volatility.  

  ☐ Concentration Risks – Due to BITO’s substantial allocation to Bitcoin futures, BITO is susceptible to larger
market fluctuations compared to funds with more diversified investments across various industries.  

  
  ● U.S. Government and U.S. Agency Obligations Risk: Each eligible YieldMax™ ETF 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 principal and interest by the U.S. Government, its agencies or instrumentalities, such 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
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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 instrumentality issuing or guaranteeing the obligation for ultimate 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 government-sponsored enterprises) where it is not obligated to do so. 

  

PORTFOLIO HOLDINGS 

Information about each Fund’s daily portfolio holdings will be available on the Funds’ website at www.yieldmaxetfs.com. 

A complete description of each Fund’s policies and procedures with respect to the disclosure of a Fund’s portfolio holdings is available 
in the Fund’s SAI. 

MANAGEMENT 

Investment Adviser 

Tidal Investments LLC (“Tidal” or the “Adviser”), located at 234 West Florida Street, Suite 203, Milwaukee, Wisconsin 53204, is an 
SEC registered investment adviser and a Delaware limited liability company. Tidal was founded in March 2012 and is dedicated to 
understanding, researching and managing assets within the expanding ETF universe. As of October 31, 2024, Tidal had assets under 
management of approximately $23.36 billion and served as the investment adviser or sub-adviser for 227 registered funds. 

Tidal serves as investment adviser to the Funds and has overall responsibility for the general management and administration of the 
Funds pursuant to an investment advisory agreement with the Trust, on behalf of each Fund (the “Advisory Agreement”). The Adviser 
is responsible for the day-to-day management of the Funds’ portfolios, including determining the securities purchased and sold by each 
Fund and trading portfolio securities for each Fund, subject to the supervision of the Board. The Adviser also arranges for transfer 
agency, custody, fund administration, and all other related services necessary for the Funds to operate. For the services provided to the 
Funds, each Fund pays the Adviser a unitary management fee of 0.29%, which is calculated daily and paid monthly, at an annual rate 
based on such Fund’s average daily net assets. 

Under the Advisory Agreement, in exchange for a single unitary management fee from the Fund, the Adviser has agreed to pay all 
expenses incurred by such Fund except for interest charges on any borrowings, dividends and other expenses on securities sold short, 
taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other investment 
instruments, acquired fund fees and expenses, accrued deferred tax liability, extraordinary expenses, distribution fees and expenses paid 
by a Fund under any distribution plan adopted pursuant to Rule 12b-1 under the 1940 Act, and the unitary management fee payable to 
the Adviser (collectively, the “Excluded Expenses”). 

A discussion regarding the basis for the Board’s approval of each Fund’s Advisory Agreement will be available in the semi-annual 
Certified Shareholder Report on Form N-CSR for the period ending January 31, 2025. 

Portfolio Managers 

The following individuals (each, a “Portfolio Manager”) have served as portfolio managers of each Fund since inception in 2024. Messrs. 
Venuto and Weiskopf are jointly and primarily responsible for the day-to-day management of each Fund. 

Michael Venuto, Portfolio Manager for the Adviser 

Mr. Venuto is a co-founder and has been the Chief Investment Officer of the Adviser since 2012. Mr. Venuto is an ETF industry veteran 
with over a decade of experience in the design and implementation of ETF-based investment strategies. Previously, he was Head of 
Investments at Global X Funds where he provided portfolio optimization services to institutional clients. Before that, he was Senior 
Vice President at Horizon Kinetics where his responsibilities included new business development, investment strategy and client and 
strategic initiatives. 

Daniel Weiskopf, Portfolio Manager for the Adviser 

Mr. Weiskopf serves as Portfolio Manager at Tidal, having joined the firm in May 2018. Mr. Weiskopf has been an ETF Strategist since 
2003, and was the portfolio manager and founder of MH Capital Partners, a small cap hedge fund from 1995 until 2003 which focused 
on asset light business models. Firms that Mr. Weiskopf has been affiliated with include, Investment Planners, Forefront Capital, UBS 
Financial and American Diversified Enterprises, an affiliated of Allen & Company. Mr. Weiskopf graduated with an MBA from 
Fordham University Gabelli School of Business, and holds a series 7 and 65 license. 

The Funds’ SAI provides additional information about each portfolio manager’s compensation structure, other accounts that each 
portfolio manager manages, and each portfolio manager’s ownership of Shares. 
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HOW TO BUY AND SELL SHARES 

Each Fund issues and redeems Shares only in Creation Units at the NAV per share next 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 directly to the Funds, at 
NAV. APs must be a member or participant of a clearing agency registered with the SEC and must execute a Participant Agreement that 
has been agreed to by the Distributor (defined below), and that has been accepted by a Fund’s transfer agent, with respect to purchases 
and redemptions of Creation Units. Once created, Shares trade in 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 securities (the “Deposit 
Securities”) and/or a designated amount of U.S. cash. Purchases and redemptions of Creation Units primarily with cash, rather than 
through in-kind delivery of portfolio securities, may cause the Funds to incur certain costs. These costs could include brokerage costs 
or taxable gains or losses that it might not have incurred if it had made redemption in-kind. These costs could be imposed on a Fund, 
and thus decrease the Fund’s NAV, to the extent that the costs are not offset by a transaction fee payable by an AP. Most investors buy 
and sell Shares in secondary market transactions through brokers. Individual Shares are listed for trading on the secondary market on 
the Exchange and can be bought and sold throughout the trading day like other publicly traded securities. 

When buying or selling Shares through a broker, 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 (purchase and sale) transaction. 
In addition, because secondary market 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 book-entry form, which means that no stock certificates are issued. The Depository Trust Company (“DTC”) 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 securities 
depository for all Shares. DTC’s participants include securities brokers and dealers, banks, trust companies, clearing corporations and 
other institutions that directly or indirectly maintain a custodial relationship with DTC. As a beneficial owner of Shares, you are not 
entitled to receive physical delivery of stock certificates or to have Shares registered in your name, and you are not considered a 
registered owner of Shares. Therefore, to exercise any right as an owner of Shares, you must rely upon the procedures of DTC and its 
participants. These procedures are the same as those that apply to any other securities that you hold in book-entry or “street name” 
through your brokerage account. 

Frequent Purchases and Redemptions of Shares 

None of the Funds imposes any restrictions on the frequency of purchases and redemptions of Shares. In determining not to approve a 
written, established policy, the Board evaluated the risks of market timing activities by a Fund’s shareholders. Purchases and 
redemptions by APs, who are the only parties that may purchase 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 and redemptions 
by APs. However, the Board has also determined that 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 consequences of frequent 
purchases and redemptions, each Fund employs 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. In addition, the Funds and the Adviser 
reserve the right to reject any purchase order at any time. 

Determination of Net Asset Value 

Each Fund’s NAV is calculated as of the scheduled close of regular trading on the New York Stock Exchange (“NYSE”), generally 4:00 
p.m. Eastern Time, each day the NYSE is open for regular business. The NAV for the Funds is calculated by dividing such Fund’s 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, or estimates of value 
furnished by a pricing service or brokers who make markets in such instruments. If such information is not available for a security held 
by a Fund or is determined to be unreliable, the security will be valued at fair value estimates under guidelines established by the Adviser 
(as described below). 

Fair Value Pricing 

The Board has designated the Adviser as the “valuation designee” for the Fund under Rule 2a-5 of the 1940 Act, subject to its oversight. 
The Adviser has adopted procedures and methodologies to fair value Fund investments whose market prices are not “readily available” 
or are deemed to be unreliable. For example, such circumstances may arise when: (i) an investment has been delisted or has had its 
trading halted or suspended; (ii) an investment’s primary pricing source is unable or unwilling to provide a price; (iii) an investment’s 
primary trading market is closed during regular market hours; or (iv) an investment’s value is materially affected by events occurring 
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after the close of the investment’s primary trading market. Generally, when fair valuing an investment, the Adviser will take into account 
all reasonably available information that may be relevant to a particular valuation including, but not limited to, fundamental analytical 
data regarding the issuer, information relating to the issuer’s business, recent trades or offers of the investment, general and/or specific 
market conditions, and the specific facts giving rise to the need to fair value the investment. Fair value determinations are made in good 
faith and in accordance with the fair value methodologies included in the Adviser-adopted valuation procedures. Due to the subjective 
and variable nature of fair value pricing, there can be no assurance that the Adviser will be able to obtain the fair value assigned to the 
investment upon the sale of such investment. 

Delivery of Shareholder Documents – Householding 

Householding is an option available to certain investors of the Funds. Householding is a method of delivery, based on the preference of 
the individual investor, in which a single copy of certain shareholder documents can be delivered to investors who share the same 
address, even if their accounts are registered under different names. Householding for the Funds is available through certain broker-
dealers. If you are interested in enrolling in householding and receiving a single copy of prospectuses and other shareholder documents, 
please contact your broker-dealer. If you are currently enrolled in householding and wish to change your householding status, please 
contact your broker-dealer. 

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 capital gains to their 
shareholders at least annually. 

The Funds will declare and pay income and capital gain distributions, if any, in cash. Distributions in cash may be reinvested 
automatically in additional whole Shares only if the broker through whom you purchased Shares makes such option available. Your 
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 applicable to investments 
in the Funds. Your investment in a Fund may have other tax implications. Please consult your tax advisor about the tax consequences 
of an investment in Shares, including the possible application of foreign, state, and local tax laws. 

Each Fund intends to qualify each year for treatment as a regulated investment company (a “RIC”) 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 fund level on income and 
gains from investments that are timely distributed to shareholders. However, a Fund’s failure to qualify as a RIC or to meet minimum 
distribution requirements would result (if certain relief provisions were not available) in fund-level taxation and, consequently, a 
reduction in income available for distribution to shareholders. 

Unless your investment in Shares is made through a tax-exempt entity or tax-advantaged account, such as an IRA plan, you need to be 
aware of the possible tax consequences when a Fund makes distributions, when you sell your Shares listed 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 the regulations 
issued thereunder as in effect on the date of this SAI. New legislation, as well as administrative changes or court decisions, may 
significantly change the conclusions expressed herein, and may have a retroactive effect with respect to the transactions contemplated 
herein. 

Taxes on Distributions. Each Fund intends to pay out dividends and interest income, if any, monthly, and distribute any net realized 
capital gains to its shareholders at least annually. For federal income tax purposes, distributions of net investment income are generally 
taxable as ordinary income or qualified dividend income. Taxes on distributions of net capital gains (if any) are determined by how long 
the Fund owned the investments that generated them, rather than how long a shareholder has owned their Shares. Sales of assets held 
by a Fund for more than one year generally result in long-term capital gains and losses, and sales of assets held by such Fund for one 
year or less generally result in short-term capital gains and losses. Distributions of a Fund’s net capital gain (the excess of net long-term 
capital gains over net short-term capital losses) that are reported by such Fund as capital gain dividends (“Capital Gain Dividends”) will 
be taxable as long-term capital gains. Distributions of short-term 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 in additional Shares. 

Distributions reported by a Fund as “qualified dividend income” are generally taxed to non-corporate shareholders at rates applicable to 
long-term capital gains, provided certain holding period and other requirements are met. “Qualified dividend income” generally is 
income derived from dividends paid by U.S. corporations 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 Fund receives in respect of stock of certain 
foreign corporations may be qualified dividend income if that stock is readily tradable on an established U.S. securities market. Corporate 
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shareholders may be entitled to a dividends-received deduction for the portion of dividends they receive from a Fund that are attributable 
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 from a Fund. 

In addition to the federal income tax, certain individuals, trusts, and estates may be subject to a Net Investment Income (“NII”) tax of 
3.8%. The NII tax is imposed on the lesser of: (i) a taxpayer’s investment income, net of deductions properly allocable to such income; 
or (ii) the amount by which such taxpayer’s 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). Each Fund’s distributions are 
includable in a shareholder’s investment income for purposes of this NII tax. In addition, any capital gain realized by a shareholder upon 
a sale or redemption of shares of a Fund is includable in such shareholder’s investment income for purposes of this NII tax. 

In general, your distributions are subject to federal income tax for the year in which they are paid. Certain distributions paid in January, 
however, may be treated as paid on December 31 of the prior year. Distributions are generally taxable even if they are paid from income 
or gains earned by a Fund before your investment (and thus were included in the Shares’ NAV when you purchased your Shares). 

You may wish to avoid investing in a Fund shortly before a dividend or other distribution, because such a distribution 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 (other than Capital Gain Dividends) 
paid to you by a Fund will generally be subject to a U.S. withholding tax at the rate of 30%, unless a lower treaty rate applies. The Funds 
may, under certain circumstances, report all or a portion of a dividend as an “interest-related dividend” 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 Act (“FATCA”), the Funds may be required to withhold a generally nonrefundable 30% 
tax on distributions of net investment income paid to (a) certain “foreign financial institutions” unless such foreign financial institution 
agrees to verify, monitor, and report to the IRS the identity of certain of its account holders, among other items (or unless such entity is 
otherwise deemed compliant under the terms of an intergovernmental agreement between the United States and the foreign financial 
institution’s country of residence), and (b) certain “non-financial foreign entities” unless such entity certifies to the Fund that it does not 
have any substantial U.S. owners 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 a Fund’s return on its investments in foreign securities or affect a 
shareholder’s return 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 Fund and the potential certification, compliance, due 
diligence, reporting, and withholding obligations to which you may become subject in order to avoid this withholding tax. 

For foreign shareholders to qualify for an exemption from backup withholding, described above, the foreign shareholder must comply 
with special certification and filing requirements. Foreign shareholders in a Fund should consult their tax advisors in this regard. 

Taxes When Shares are Sold on the Exchange 

Any capital gain or loss realized upon a sale of Shares generally is treated as a long-term capital gain or loss if Shares have been held for 
more than one year and as a short-term capital gain or loss if Shares have been held for one year or less. However, any capital loss on a 
sale of Shares held for six months or less is treated as long-term capital loss to the extent of Capital Gain Dividends paid with respect to 
such Shares. Any loss realized on a sale will be disallowed to the extent Shares of a Fund are acquired, including through reinvestment of 
dividends, within a 61-day period beginning 30 days before and ending 30 days after the sale of substantially identical 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 securities for Creation 
Units generally recognizes a gain or a loss. The gain or loss will be equal to the difference between the value of the Creation Units at 
the time of the exchange and the exchanging AP’s aggregate basis in the securities delivered plus the amount of any cash paid for the 
Creation Units. An AP who exchanges Creation Units for securities will generally recognize a gain or loss equal to the difference 
between the exchanging AP’s basis in the Creation Units and the aggregate U.S. dollar market value of the securities received, plus any 
cash received for such Creation Units. The IRS may assert, however, that a loss that is realized upon an exchange of securities for 
Creation Units may not be currently deducted under the rules governing “wash sales” (for an AP who does not mark-to-market their 
holdings) or on the basis that there has been no significant change in economic position. Persons exchanging securities should consult 
their own tax advisor with respect to whether wash sale rules apply and when a loss might be deductible. 

Any capital gain or loss realized upon redemption of Creation Units is generally treated as long-term capital gain or loss if Shares 
comprising the Creation Units have been held for more than one year and as a short-term capital 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 upon the redemption of 
Creation Units. The Funds may sell portfolio securities to obtain the cash needed to distribute redemption proceeds. This may cause a 
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Fund to recognize investment income and/or capital gains or losses that it might not have recognized if it had completely satisfied the 
redemption in-kind. As a result, a Fund may be less tax efficient if it includes such a cash payment in the proceeds paid upon the 
redemption of Creation Units. 

The foregoing discussion summarizes some of the possible consequences under current federal tax law of an investment in the Funds. 
It is not a substitute for personal tax advice. You also may be subject to foreign, state and local tax on Fund distributions and sales of 
Shares. Consult your personal tax advisor about the potential tax consequences of an investment in Shares under all applicable tax 
laws. For more information, please see the section entitled “Federal Income Taxes” in the SAI. 

DISTRIBUTION 

Foreside Fund Services, LLC (the “Distributor”), the Funds’ distributor, is a broker-dealer 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. The Distributor has no 
role in determining the policies of the Funds or the securities that are purchased or sold by the Funds. The Distributor’s principal address 
is Three Canal Plaza, Suite 100, Portland, Maine 04101. 

The Board has adopted a Distribution (Rule 12b-1) Plan (the “Plan”) pursuant to Rule 12b-1 under the 1940 Act. In accordance with the 
Plan, each Fund is authorized to pay an amount up to 0.25% of its average daily net assets each year to pay distribution fees for the sale 
and distribution of its Shares. 

No Rule 12b-1 fees are currently paid by the Funds, and there are no plans to impose these fees. However, in the event Rule 12b-1 fees 
are charged in the future, because the fees are paid out of assets of the respective Fund on an ongoing basis, over time these fees will 
increase the cost of your investment and may cost you more than certain other types of sales charges. 

PREMIUM/DISCOUNT INFORMATION 

When available, information regarding how often Shares of the Funds traded on the Exchange at a price above (i.e., at a premium) or 
below (i.e., at a discount) the NAV of such Fund can be found on the Funds’ website at www.yieldmaxetfs.com. 

ADDITIONAL NOTICES 

Shares are not sponsored, endorsed, or promoted by the Exchange. The Exchange is not responsible for, nor has it participated in the 
determination of, the timing, prices, or quantities of Shares to be issued, nor in the determination or calculation of the equation by which 
Shares are redeemable. The Exchange has no obligation or liability to owners of Shares in connection with the administration, marketing, 
or trading of Shares. 

Without limiting any of the foregoing, in no event shall the Exchange have any liability for any lost profits or indirect, punitive, special, 
or consequential damages even if notified of the possibility thereof. 

The Adviser and the Funds make no representation or warranty, express or implied, to the owners of Shares or any member of the public 
regarding the advisability of investing in securities generally or in any Fund particularly. 

The Third Amended and Restated Declaration of Trust (“Declaration of Trust”) provides a detailed process for the bringing of derivative 
or direct actions by shareholders in order to permit legitimate inquiries and claims while avoiding the time, expense, distraction, and 
other harm that can be caused to a Fund or its shareholders as a result of spurious shareholder demands and derivative actions. Prior to 
bringing a derivative action, a demand by three unrelated shareholders must first be made on a Fund’s Trustees. The Declaration of 
Trust details various information, certifications, undertakings and acknowledgments that must be included in the demand. Following 
receipt of the demand, the trustees have a period of 90 days, which may be extended by an additional 60 days, to consider the demand. 
If a majority of the Trustees who are considered independent for the purposes of considering the demand determine that maintaining the 
suit would not be in the best interests of the Fund, the Trustees are required to reject the demand and the complaining shareholders may 
not proceed with the derivative action unless the shareholders are able 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 exercise of their business judgment on behalf of the Fund. The 
Declaration of Trust further provides that shareholders owning Shares representing no less than a majority of a Fund’s outstanding 
shares must join in bringing the derivative action. If a demand is rejected, the complaining shareholders will be responsible for the costs 
and expenses (including attorneys’ fees) incurred 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 improper purpose. If a derivative action is brought in violation of the 
Declaration of Trust, the shareholders bringing the action may be responsible for the Fund’s costs, including attorneys’ fees, if a court 
determines that the action was brought without reasonable cause or for an improper purpose. The Declaration of Trust provides that no 
shareholder may 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 of a Fund, unless the shareholder has suffered an injury distinct 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 which the direct action is brought at the time of the injury complained of or 
have acquired the shares afterwards by operation of law from a person who was a shareholder at that time. The Declaration of Trust 
further provides that a Fund shall be responsible for payment of attorneys’ fees and legal expenses incurred by a complaining shareholder 
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only if required by law, and any attorneys’ fees that the Fund is obligated to pay shall be calculated using reasonable hourly rates. These 
provisions do not apply to claims brought under the federal securities laws. 

The Declaration of Trust also requires that actions by shareholders against a Fund be brought exclusively in a federal or state court located 
within the State of Delaware. This provision will not apply to claims brought under the federal securities laws. Limiting shareholders’ 
ability to bring actions only in courts located in Delaware may cause shareholders economic hardship to litigate the action in those courts, 
including paying for traveling expenses of witnesses and counsel, requiring retaining local counsel, and may limit shareholders’ ability to 
bring a claim in a judicial forum that shareholders find favorable for disputes, which may discourage such actions. 

FINANCIAL HIGHLIGHTS 

This section would ordinarily include Financial Highlights for the Funds. The Financial Highlights tables are intended to help you 
understand the performance of each Fund for that Fund’s periods of operations. Because the Funds have not yet commenced operations 
as of the date of this Prospectus, no Financial Highlights are shown. 
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SUMMARY INFORMATION 

YieldMax™ AI & Tech Portfolio Option Income ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary objective is to seek capital appreciation via 
investments in a select portfolio of AI and Technology Companies (defined below). 

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 the Fund (“Shares”). You may pay other 
fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and Example below. 
  
Annual Fund Operating Expenses(1)  (expenses that you pay each year as a percentage of the value of 
your investment)       
Management Fee . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.99%
Distribution and Service (12b-1) Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     None  
Other Expenses(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.00%
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.99%
  
(1) The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be) excluding
interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold short, taxes,
brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other investment 
instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund under
any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”), 
and litigation expenses and other non-routine or extraordinary expenses. 

(2) Based on estimated amounts for the current fiscal year. 
  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then hold or redeem all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
Because the Fund is newly organized, portfolio turnover information is not yet available. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks income and capital appreciation. The Fund’s strategy 
involves: (1) constructing a portfolio of U.S.-listed equity securities of AI and Technology Companies (each, an “Underlying Security”) 
(the “Equity Strategy”) and (2) generating income through an options portfolio (the “Options Strategies”), which involve using options 
contracts on Underlying Securities and/or AI and Technology ETFs (described below). The Fund will also maintain a minor allocation 
to cash or U.S. Treasuries, not exceeding ten percent of its total assets. 

Equity Strategy 

The Fund’s investment sub-adviser, ZEGA Financial, LLC (“ZEGA” or the “Sub-Adviser”), selects the AI and Technology Companies 
in which the Fund will invest. AI and Technology Companies are companies involved in AI software, cloud infrastructure, AI 
semiconductors, network infrastructure, AI consulting services, software and IT services, technology hardware manufacturing and 
distribution, semiconductor production, interactive media, and diversified consumer services related to technology and entertainment. 
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To enable the Fund to effectively implement its Options Strategies, ZEGA evaluates the liquidity of a potential company’s common 
stock and the liquidity of its options contracts. The Fund may invest in companies of any market capitalization size. ZEGA will also 
evaluate price level and implied volatility (i.e., a measure of how much the market believes the price of a stock or other underlying asset 
will move in the future) when selecting companies for investment and will monitor for these factors when determining whether to select 
new companies or remove existing companies from the portfolio. 

AI and Technology Companies may include companies from foreign countries, including emerging markets. Underlying Securities may 
include depositary receipts, such as American Depositary Receipts (“ADRs”) and Global Depositary Receipts (“GDRs”). The Fund will 
concentrate its investments (i.e., hold 25% or more of its total assets) in securities of companies with principal business activities in the 
industry, if any, assigned to AI and Technology Companies. 

The Fund’s equity portfolio will generally be comprised of between fifteen and thirty companies. Dividends, if any, paid by the Fund’s 
equity portfolio holdings will contribute to the Fund’s income generation. In addition, the Fund’s equity portfolio may provide capital 
appreciation. The Fund’s strategy may result in high portfolio turnover on an annual basis. 

Options Strategies 

The Fund seeks to generate income from engaging in the Options Strategies primarily using options contracts on some or all of its 
Underlying Securities. In particular, the Fund will receive income in the form of a premium when it writes (sells) an option. By selling 
options, the Fund will earn premiums from buyers who pay for the right to buy or sell the underlying asset at a predetermined price. The 
Sub-Adviser can implement the Options Strategies in various market conditions. Depending on the Sub-Adviser’s outlook, ZEGA will 
select one Options Strategy or a combination of Options Strategies that it believes will best provide the Fund with current income while 
generally also attempting to capture some upside appreciation (potential for increase in asset value). Additionally, the Sub-Adviser 
considers the performance of the underlying securities. In some instances, the aim is to generate additional gains if the underlying 
security increases in value, while, in other cases, the aim is to limit losses if the underlying security decreases in value. Further, depending 
on the Sub-Adviser’s assessment of one or more of the Underlying Securities’ options contracts (e.g., they are insufficiently liquid or 
too costly), the Fund may employ Options Strategies using options on an “AI and Technology ETF” (i.e., a passively-managed, U.S.-
listed ETF that seeks to track the performance of an AI or Technology Index (described below)). The Fund’s use of Options Strategies 
with Underlying Securities or ETFs will always be covered (e.g., the Fund may do call or put spreads). 

The Fund may be subject to different outcomes depending on the Options Strategies used. For example: 
   

● When writing a covered call (selling a call option on security the Fund already owns), the Fund might limit its potential for
capital appreciation in exchange for premium income, which also provides some downside protection should the Underlying
Security decline in value.  

● When selling a credit spread (writing a call option at one strike price and buying another call option at a higher strike price or
writing a put option at one strike price and buying another put option at a lower strike price), the Fund might limit the potential 
loss compared to selling an option outright, by capping it at the difference between the strike prices minus the net premium
received. In a best case scenario, the options expire worthless and the Fund retains the premium on the written option.  

● When selling a diagonal call spread (selling a call option with a nearer expiration date and buying a call option with a later
expiration date at a different strike price), the Fund might benefit from the time decay (i.e., the reduction in an option’s value 
as the time to its expiration date approaches) of the nearer-term option. An option’s decay accelerates as its expiration date gets
closer because there is less time for an investor to earn a profit from that option; however, there is no guarantee that the written 
option will expire worthless.  

● Using an Options Strategy such as cash-secured put selling (selling put options while holding enough cash to purchase the
underlying security if assigned), the Fund can potentially buy securities at lower prices should the Underlying Security decline 
in value due to the premium received, or retain the premium if the Underlying Security remains the same or increases in value. 

● When selling calendar call spreads (selling a short-term option and buying a longer-term option at the same strike price), the
Fund might benefit from the faster time decay of the short-term option. However, if the written option is exercised, the loss is
offset by the premium received as well as the increase in value of the longer-term option.  

● When selling collars (selling a call option and buying a put option to protect against significant price movements), the Fund
might be able to generate income from the premium received while limiting potential losses. In a best case scenario, the
security’s share price falls below the put strike price, and the Fund gains the difference between the security’s share price and 
strike price. Otherwise, the Fund will experience losses that will be partially offset by the premium received on the written
option. 

  

These Options Strategies impact the risk-return profile of the Fund, potentially affecting volatility, income generation, upside capture 
(gain potential), and capital preservation (protecting value). 

Additionally, the premiums the Fund receives from selling options are directly influenced by market volatility; higher volatility (larger 
price swings) typically results in higher premiums. Therefore, the Sub-Adviser analyzes market conditions to determine the timing and 
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type of Options Strategies to employ to achieve the primary objective of current income. By strategically entering and exiting options 
positions, the Sub-Adviser seeks to enhance the Fund’s income potential. 

Treasuries 

In addition, the Fund will hold cash or short-term U.S. Treasury securities. These securities serve a dual purpose: providing collateral 
for the Options Strategies and contributing to the Fund’s income generation. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate income, which is not dependent on the value of the Underlying Securities. 
  
  ● The Fund seeks to participate in some of the potential gains experienced by increases in the share prices of the Underlying

Securities. 
  
The Fund is classified as “non-diversified” under the 1940 Act. 

Under normal circumstances, the Fund will invest at least 80% of the value of its assets, plus borrowings for investment purposes, in 
the equity securities of AI and Technology Companies and in options contracts on AI and Technology Companies and on AI and 
Technology ETFs. For purposes of the foregoing, the Fund defines an “AI and Technology Company” as a company that derives 50% 
or more of its revenue in one or more of the following proprietary sectors: (i) AI software and/or generative AI software, (ii) cloud 
infrastructure services (e.g., services that provide infrastructure-as-a-service to support the training of AI models), (iii) AI 
semiconductors (e.g., designing and manufacturing of key semiconductors for AI applications), (iv) network infrastructure (e.g., 
development of servers, storage, and networking equipment relevant for training and running generative AI models), (v) AI services 
(e.g., consulting and implementation services for generative AI software), (vi) software and information technology services companies, 
(vii) manufacturers and distributors of technology hardware and equipment (e.g., communications equipment, cellular phones, 
computers and peripherals, electronic equipment and related instruments), (viii) semiconductors and semiconductor equipment, (ix) 
interactive media and services, and (x) diversified consumer services, broadline retail, and entertainment companies involved in the 
foregoing. The Fund defines an “AI and Technology ETF” as a passively managed U.S.-listed ETF that seeks to track the performance 
of an AI or Technology Index. Lastly, the Fund defines an “AI or Technology Index” as a benchmark that tracks the performance of a 
selection of stocks from companies operating in the artificial intelligence and/or technology sectors. 

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

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 

Artificial Intelligence Risk. Issuers engaged in artificial intelligence typically have high research and capital expenditures and, as a 
result, their profitability can vary widely, if they are profitable at all. The space in which they are engaged is highly competitive and 
issuers’ products and services may become obsolete very quickly. These companies are heavily dependent on intellectual property rights 
and may be adversely affected by loss or impairment of those rights. The issuers are also subject to legal, regulatory and political changes 
that may have a large impact on their profitability. A failure in an issuer’s product or even questions about the safety of the product 
could be devastating to the issuer, especially if it is the marquee product of the issuer. It can be difficult to accurately capture what 
qualifies as an artificial intelligence company. 

Technology Sector Risk. The Fund will invest substantially in companies in the information technology sector, and therefore the 
performance of the Fund could be negatively impacted by events affecting this sector. Market or economic factors impacting technology 
companies and companies that rely heavily on technological advances could have a significant effect on the value of the Fund’s 
investments. The value of stocks of information technology companies and companies that rely heavily on technology is particularly 
vulnerable to rapid changes in technology product cycles, rapid product obsolescence, government regulation and competition, both 
domestically and internationally, including competition from foreign competitors with lower production costs. Stocks of information 
technology companies and companies that rely heavily on technology, especially those of smaller, less-seasoned companies, tend to be 
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more volatile than the overall market. Information technology companies are heavily dependent on patent and intellectual property 
rights, the loss or impairment of which may adversely affect profitability. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of the Underlying Security and the derivative, 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 the Fund to 
losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of the Underlying Security. The 
Fund may experience substantial downside from specific option positions and certain option positions held by the Fund may 
expire worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option 
approaches its expiration date, its value typically increasingly move 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 may at times be an imperfect correlation between the movement in the values of options contracts and the underlying 
instrument, and there may at times not be a liquid secondary market for certain options contracts. The value of the options held 
by the Fund will be determined based on market quotations or other recognized pricing methods. The Fund may also write call 
and put options, which includes the risk that the underlying instrument appreciates or depreciates sufficiently over the period 
to offset the net premium received by the Fund for the written option, resulting in a loss to the Fund. Additionally, to the extent 
the Fund maintains indirect exposure to an Underlying Security through the use of options contracts, as the options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, the Fund may be unable to effectively 
implement its investment strategy. 

Distribution Risk. As part of the Fund’s investment objective to provide current income, the Fund seeks to provide monthly income 
distributions. There is no assurance that the Fund will make a distribution 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, monthly distributions, if any, may 
consist of returns of capital, which would decrease the Fund’s NAV 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 Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date (i.e., the date by which you need to own a dividend-paying stock in order to receive the 
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upcoming dividend payment). The repeated payment of distributions by the Fund, if any, may significantly erode the Fund’s NAV and 
trading price over time. As a result, an investor may suffer significant losses to their investment. 

Equity Market Risk. Common stocks are generally exposed to greater risk than other types of securities, such as preferred stock and 
debt obligations, because common stockholders generally have inferior rights to receive payment from specific issuers. The equity 
securities held in the Fund’s portfolio may experience sudden, unpredictable drops in value or long periods of decline in value. This 
may occur because of factors that affect securities markets generally or factors affecting specific issuers, industries, or sectors in which 
the Fund invests. Common stocks, such as those held by the Fund, are generally exposed to greater risk than other types of securities, 
such as preferred stock and debt obligations, because common stockholders generally have inferior rights to receive payment from 
issuers. 

Concentration Risk. The Fund will be concentrated in securities of companies with principal business activities in the industry, if any, 
assigned to AI and Technology Companies. To the extent that the Fund concentrates in a group of industries, it will be subject to the 
risk that economic, political, or other conditions that have a negative effect on that group of industries will negatively impact them to a 
greater extent than if its assets were invested in a wider variety of industries. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Buying or selling Shares involves certain costs, including brokerage commissions, other 
charges imposed by brokers, and bid-ask spreads. The bid-ask spread represents the difference between the price at which an 
investor is willing to buy Shares and the price at which an investor is willing to sell Shares. The spread varies over time based 
on the Shares’ trading volume and market liquidity. The spread is generally lower if Shares have more trading volume and 
market liquidity and higher if Shares have little trading volume and market liquidity. Due to the costs of buying or selling 
Shares, frequent trading of Shares may reduce investment results and an investment in Shares may not be advisable for investors 
who anticipate regularly making small investments. 

Shares May Trade at Prices Other Than NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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. In stressed market 
conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying portfolio holdings, which can be 
significantly less liquid than Shares. Shares trade on the Exchange at market price that may be below, at or above the Fund’s 
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 addition, trading in Shares on the Exchange is subject to trading halts caused 
by extraordinary market volatility pursuant to the Exchange “circuit breaker” rules. There can be no assurance that the 
requirements of the Exchange necessary to maintain the listing of the Fund will continue to be met or will remain unchanged. 
As a result, the Fund could be adversely affected and be unable to implement its investment strategies in the event of an 
unscheduled closing. 
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Foreign Securities Risk. Investments in securities or other instruments of non-U.S. issuers involve certain risks not involved in domestic 
investments and may experience more rapid and extreme changes in value than investments in securities of U.S. companies. In addition, 
the Fund will be subject to risks associated with adverse political and economic developments in foreign countries, which may include 
the imposition of economic sanctions. Generally, there is less readily available and reliable information about non-U.S. issuers due to 
less rigorous disclosure or accounting standards and regulatory practices. 

Emerging Markets Risk. The Fund may invest in securities issued by companies domiciled or headquartered in emerging market 
nations. Investments in securities traded in developing or emerging markets, or that provide exposure to such securities or 
markets, can involve additional risks relating to political, economic, currency, or regulatory conditions not associated with 
investments in U.S. securities and investments in more developed international markets. Such conditions may impact the ability 
of the Fund to buy, sell or otherwise transfer securities, adversely affect the trading market and price for Fund Shares and cause 
the Fund to decline in value. It may also be more difficult to enforce contractual or shareholder rights in emerging market 
countries, which could negatively impact the Fund’s investments. 

Depositary Receipt Risk. Depositary receipts involve risks similar to those associated with investments in foreign securities 
and certain additional risks. Depositary receipts listed on U.S. exchanges are issued by banks or trust companies and entitle the 
holder to all dividends and capital gains that are paid out on the underlying foreign shares (“Underlying Shares”). When the 
Fund invests in depositary receipts as a substitute for an investment directly in the Underlying Shares, the Fund is exposed to 
the risk that the depositary receipts may not provide a return that corresponds precisely with that of the Underlying Shares. The 
Fund may invest in unsponsored depositary receipts. The issuers of unsponsored depositary receipts are not obligated to disclose 
material information in the United States and, therefore, there may be less information available regarding such issuers and 
there may not be a correlation between such information and the value of the depositary receipts. 

Foreign Currency Risk. A Fund’s exposure to foreign currencies subjects the Fund to the risk that those currencies will decline 
in value relative to the U.S. Dollar. Currency rates in foreign countries may fluctuate significantly over short periods of time 
for any number of reasons, including changes in interest rates and the imposition of currency controls or other political 
developments in the U.S. or abroad. 

General Market Risk. Economies and financial markets throughout the world are becoming increasingly interconnected, which 
increases the likelihood that events or conditions in one country or region will adversely impact markets or issuers in other countries or 
regions. Securities in the Fund’s portfolio may underperform in comparison to securities in the general financial markets, a particular 
financial market, or other asset classes, due to a number of factors, including inflation (or expectations for inflation), interest rates, 
global demand for particular products or resources, natural disasters or events, pandemic diseases, terrorism, regulatory events, and 
government controls. 

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

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 the Fund’s assets and distributions, if any, may decline. 

Market Capitalization Risk. 
  
  ○ Large-Capitalization Investing. The securities of large-capitalization companies may be relatively mature compared to

smaller companies and therefore subject to slower growth during times of economic expansion. Large-capitalization 
companies may also be unable to respond quickly to new competitive challenges, such as changes in technology and
consumer tastes. 

  
  ○ Mid-Capitalization Investing. The securities of mid-capitalization companies may be more vulnerable to adverse issuer,

market, political, or economic developments than securities of large-capitalization companies. The securities of mid-
capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price changes
than large-capitalization stocks or the stock market as a whole. 

  
  ○ Small-Capitalization Investing. The securities of small-capitalization companies may be more vulnerable to adverse issuer,

market, political, or economic developments than securities of large- or mid-capitalization companies. The securities of
small-capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price
changes than large- or mid-capitalization stocks or the stock market as a whole. Some small capitalization companies have
limited product lines, markets, financial resources, and management personnel and tend to concentrate on fewer geographical
markets relative to mid- and large-capitalization companies. There is typically less publicly available information concerning
smaller-capitalization companies than for larger, more established companies. 
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Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation (or expectations of inflation), deflation (or expectations of deflation), changes in the actual or perceived creditworthiness of 
issuers, general market liquidity, regulatory events, other governmental trade or market control programs and related geopolitical events. 
In addition, the value of the Fund’s investments may be negatively affected by the occurrence of global events such as war, terrorism, 
environmental disasters, natural disasters or events, country instability, and infectious disease epidemics or pandemics. Conflict, loss of 
life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase 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 result, prospective 
investors do not have a track record or history on which to base their investment decisions. 

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund, Adviser, and Sub-Adviser seek to reduce these operational risks through controls and procedures, there is no way 
to completely protect against such risks. 

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, the 
Fund will not be subject to U.S. federal income tax on the portion 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 for any taxable year and 
certain relief provisions are not available, the Fund’s 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. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 
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Investment Sub-Adviser: ZEGA Financial, LLC (the “Sub-Adviser”) serves as the investment sub-adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Sub-Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

Christopher P. Mullen, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or 
discount, and bid-ask spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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SUMMARY INFORMATION 

YieldMax™ Crypto Industry & Tech Portfolio Option Income ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary objective is to seek capital appreciation via 
investments in a select portfolio of Crypto Industry and Technology Companies (defined below). 

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 the Fund (“Shares”). You may pay other 
fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and Example below. 
  
Annual Fund Operating Expenses(1)  (expenses that you pay each year as a percentage of the value of 
your investment)       
Management Fee . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.99%
Distribution and Service (12b-1) Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     None  
Other Expenses(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.00%
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.99%
        
(1) The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be) excluding
interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold short, taxes,
brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other investment 
instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund under
any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”), 
and litigation expenses and other non-routine or extraordinary expenses. 

(2) Based on estimated amounts for the current fiscal year. 
  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then hold or redeem all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
Because the Fund is newly organized, portfolio turnover information is not yet available. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks income and capital appreciation. The Fund’s strategy 
involves: (1) constructing a portfolio of U.S.-listed equity securities of Crypto Industry and Technology Companies (each, an 
“Underlying Security”) (the “Equity Strategy”) and (2) generating income through an options portfolio (the “Options Strategies”), which 
involve using options contracts on Underlying Securities and/or Crypto Industry and Technology ETFs (described below). The Fund 
will also maintain a minor allocation to cash or U.S. Treasuries, not exceeding ten percent of its total assets. 

The Fund does not invest directly in any digital assets (like bitcoin). The Fund does not invest directly in derivatives that track 
the performance of any digital assets. The Fund does not invest in or seek direct exposure to the current “spot” or cash price of 
any digital assets. Investors seeking direct exposure to the price of a digital asset should consider an investment other than the 
Fund. 
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Equity Strategy 

The Fund’s investment sub-adviser, ZEGA Financial, LLC (“ZEGA” or the “Sub-Adviser”), selects the Crypto Industry and Technology 
Companies in which the Fund will invest. Crypto Industry and Technology Companies are companies engaged in crypto asset mining, 
blockchain technology development, crypto asset trading platforms, digital wallet services, decentralized finance (DeFi) platforms, 
smart contract technology, crypto asset hardware manufacturing, blockchain-as-a-service (BaaS), NFT-related platforms and services, 
and diversified financial services, payment processing, and technology providers within the crypto industry. To enable the Fund to 
effectively implement its Options Strategies, ZEGA evaluates the liquidity of a potential company’s common stock and the liquidity of 
its options contracts. The Fund may invest in companies of any market capitalization size. ZEGA will also evaluate price level and 
implied volatility (i.e., a measure of how much the market believes the price of a stock or other underlying asset will move in the future) 
when selecting companies for investment and will monitor for these factors when determining whether to select new companies or 
remove existing companies from the portfolio. 

Crypto Industry and Technology Companies may include companies from foreign countries, including emerging markets. Underlying 
Securities may include depositary receipts, such as American Depositary Receipts (“ADRs”) and Global Depositary Receipts (“GDRs”). 
The Fund will concentrate its investments (i.e., hold 25% or more of its total assets) in securities of companies with principal business 
activities in the industry, if any, assigned to Crypto Industry and Technology Companies. 

The Fund’s equity portfolio will generally be comprised of between fifteen and thirty companies. Dividends, if any, paid by the Fund’s 
equity portfolio holdings will contribute to the Fund’s income generation. In addition, the Fund’s equity portfolio may provide capital 
appreciation. The Fund’s strategy may result in high portfolio turnover on an annual basis. 

Options Strategies 

The Fund seeks to generate income from engaging in the Options Strategies primarily using options contracts on some or all of its 
Underlying Securities. In particular, the Fund will receive income in the form of a premium when it writes (sells) an option. By selling 
options, the Fund will earn premiums from buyers who pay for the right to buy or sell the underlying asset at a predetermined price. The 
Sub-Adviser can implement the Options Strategies in various market conditions. Depending on the Sub-Adviser’s outlook, ZEGA will 
select one Options Strategy or a combination of Options Strategies that it believes will best provide the Fund with current income while 
generally also attempting to capture some upside appreciation (potential for increase in asset value). Additionally, the Sub-Adviser 
considers the performance of the underlying securities. In some instances, the aim is to generate additional gains if the underlying 
security increases in value, while, in other cases, the aim is to limit losses if the underlying security decreases in value. Further, depending 
on the Sub-Adviser’s assessment of one or more of the Underlying Securities’ options contracts (e.g., they are insufficiently liquid or 
too costly), the Fund may employ Options Strategies using options on an “Crypto Industry and Technology ETF” (i.e., a passively-
managed, U.S.-listed ETF that seeks to track the performance of an Crypto Industry and Technology Index (described below)). The 
Fund’s use of Options Strategies with Underlying Securities or ETFs will always be covered (e.g., the Fund may do call or put spreads). 

The Fund may be subject to different outcomes depending on the Options Strategies used. For example: 
   

● When writing a covered call (selling a call option on security the Fund already owns), the Fund might limit its potential for
capital appreciation in exchange for premium income, which also provides some downside protection should the Underlying
Security decline in value.  

● When selling a credit spread (writing a call option at one strike price and buying another call option at a higher strike price or
writing a put option at one strike price and buying another put option at a lower strike price), the Fund might limit the potential 
loss compared to selling an option outright, by capping it at the difference between the strike prices minus the net premium
received. In a best case scenario, the options expire worthless and the Fund retains the premium on the written option.  

● When selling a diagonal call spread (selling a call option with a nearer expiration date and buying a call option with a later
expiration date at a different strike price), the Fund might benefit from the time decay (i.e., the reduction in an option’s value 
as the time to its expiration date approaches) of the nearer-term option. An option’s decay accelerates as its expiration date gets
closer because there is less time for an investor to earn a profit from that option; however, there is no guarantee that the written 
option will expire worthless.  

● Using an Options Strategy such as cash-secured put selling (selling put options while holding enough cash to purchase the
underlying security if assigned), the Fund can potentially buy securities at lower prices should the Underlying Security decline 
in value due to the premium received, or retain the premium if the Underlying Security remains the same or increases in value. 

● When selling calendar call spreads (selling a short-term option and buying a longer-term option at the same strike price), the
Fund might benefit from the faster time decay of the short-term option. However, if the written option is exercised, the loss is
offset by the premium received as well as the increase in value of the longer-term option. 

   
● When selling collars (selling a call option and buying a put option to protect against significant price movements), the Fund

might be able to generate income from the premium received while limiting potential losses. In a best case scenario, the
security’s share price falls below the put strike price, and the Fund gains the difference between the security’s share price and 
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strike price. Otherwise, the Fund will experience losses that will be partially offset by the premium received on the written
option. 

  
These Options Strategies impact the risk-return profile of the Fund, potentially affecting volatility, income generation, upside capture 
(gain potential), and capital preservation (protecting value). 

Additionally, the premiums the Fund receives from selling options are directly influenced by market volatility; higher volatility (larger 
price swings) typically results in higher premiums. Therefore, the Sub-Adviser analyzes market conditions to determine the timing and 
type of Options Strategies to employ to achieve the primary objective of current income. By strategically entering and exiting options 
positions, the Sub-Adviser seeks to enhance the Fund’s income potential. 

Treasuries 

In addition, the Fund will hold cash or short-term U.S. Treasury securities. These securities serve a dual purpose: providing collateral 
for the Options Strategies and contributing to the Fund’s income generation. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate income, which is not dependent on the value of the Underlying Securities. 
  
  ● The Fund seeks to participate in some of the potential gains experienced by increases in the share prices of the Underlying

Securities. 
  
The Fund is classified as “non-diversified” under the 1940 Act. 

Under normal circumstances, the Fund will invest at least 80% of the value of its assets, plus borrowings for investment purposes, in 
the equity securities of Crypto Industry and Technology Companies and in options contracts on Crypto Industry and Technology 
Companies and on Crypto Industry and Technology ETFs. For purposes of the foregoing, the Fund defines a “Crypto Industry and 
Technology Company” as a company that derives 50% or more of its revenue in one or more of the following proprietary sectors: (i) 
crypto asset mining, (ii) blockchain technology development (e.g., companies providing infrastructure and tools for blockchain 
networks), (iii) crypto asset trading platforms, (iv) digital wallet providers, (v) decentralized finance (DeFi) platforms, (vi) companies 
involved in the development of smart contract technology, (vii) manufacturers and distributors of hardware related to crypto asset (e.g., 
mining rigs, hardware wallets, and other related equipment), (viii) companies providing blockchain-as-a-service (BaaS), (ix) interactive 
platforms and services related to NFTs (non-fungible tokens), and (x) diversified financial services, payment processing companies, and 
technology providers involved in the foregoing. The Fund defines an “Crypto Industry and Technology ETF” as a passively managed 
U.S.-listed ETF that seeks to track the performance of a Crypto Industry or Technology Index. Lastly, the Fund defines an “Crypto 
Industry or Technology Index” as a benchmark that tracks the performance of a selection of stocks from companies operating in the 
Crytpo Industry and/or technology sectors. 

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

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 

Crypto Industry Risk. Investing in the Crypto Industry involves substantial risks, including but not limited to market volatility, 
regulatory changes, technological obsolescence, and security vulnerabilities. Crypto Industry companies typically face significant 
volatility due to the nascent and rapidly evolving nature of the sector. High research and capital expenditures are common, which can 
result in substantial variability in profitability, or even sustained losses. The industry is intensely competitive, with technological 
advancements occurring at a rapid pace, potentially rendering existing products or services obsolete. These companies are heavily reliant 
on digital and intellectual property, including proprietary blockchain technology and cryptographic algorithms, and may be adversely 
affected by the loss, theft, or impairment of these assets. Furthermore, the Crypto Industry is subject to a complex and constantly 
changing legal, regulatory, and political landscape, which can have a substantial impact on the profitability and viability of companies 
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within the sector. Regulatory actions or unfavorable legal rulings could significantly hinder operations or market access. Additionally, 
security breaches, hacking incidents, or failures in the underlying technology of a crypto asset or blockchain could have devastating 
effects on the issuer, particularly if the compromised asset or technology is central to the issuer’s business model. The Crypto Industry 
has been, and may continue to be, dependent on speculation. The identification and classification of Crypto Industry companies can be 
challenging, as the boundaries of the industry are often unclear and subject to interpretation. 
   

o Blockchain Risk. Companies involved in the crypto asset industry are subject to the risks associated with blockchain technology,
the occurrence of which could negatively impact the value of such companies. These risks include (i) the risk that the integrity 
and viability of the consensus mechanism of the blockchain fails; (ii) the risk that the blockchain’s capacity to execute and 
settle transactions in a timely and predictable manner is compromised; (iii) the open source nature of blockchain technology
which makes it vulnerable to being “forked” by users and miners/validators (i.e., creation of a new competing blockchain when
a significant portion of the miners/validators adopts updates to the existing blockchain protocol); and (iv) development of so-
called Layer 2 networks, including the “Lightning Network,” which are separate blockchains built on top of “Layer 1”
blockchains, like the Bitcoin Blockchain, for the purpose of augmenting the throughput of the Layer 1 blockchain. Layer 2
blockchains are a relatively new and still developing technology and include certain risks, such as the potential for hacks, bugs
or failures.  

   
o Crypto Asset Trading Platform Risk. Companies involved in the crypto asset industry are subject to the risks associated with

crypto asset trading platforms. Crypto asset trading platforms and other trading venues on which crypto assets trade are
relatively new and, in most cases, largely unregulated and may therefore be more exposed to market manipulation, fraud and
failure than established, regulated exchanges for securities, derivatives and other currencies. Crypto asset trading platforms 
may (and in certain cases have) become subject to enforcement actions by regulatory authorities. 

  
Technology Sector Risk. The Fund will invest substantially in companies in the information technology sector, and therefore the 
performance of the Fund could be negatively impacted by events affecting this sector. Market or economic factors impacting technology 
companies and companies that rely heavily on technological advances could have a significant effect on the value of the Fund’s 
investments. The value of stocks of information technology companies and companies that rely heavily on technology is particularly 
vulnerable to rapid changes in technology product cycles, rapid product obsolescence, government regulation and competition, both 
domestically and internationally, including competition from foreign competitors with lower production costs. Stocks of information 
technology companies and companies that rely heavily on technology, especially those of smaller, less-seasoned companies, tend to be 
more volatile than the overall market. Information technology companies are heavily dependent on patent and intellectual property 
rights, the loss or impairment of which may adversely affect profitability. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of the Underlying Security and the derivative, 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 the Fund to 
losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of the Underlying Security. The 
Fund may experience substantial downside from specific option positions and certain option positions held by the Fund may 
expire worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option 
approaches its expiration date, its value typically increasingly move 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 may at times be an imperfect correlation between the movement in the values of options contracts and the underlying 
instrument, and there may at times not be a liquid secondary market for certain options contracts. The value of the options held 
by the Fund will be determined based on market quotations or other recognized pricing methods. The Fund may also write call 
and put options, which includes the risk that the underlying instrument appreciates or depreciates sufficiently over the period 
to offset the net premium received by the Fund for the written option, resulting in a loss to the Fund. Additionally, to the extent 
the Fund maintains indirect exposure to an Underlying Security through the use of options contracts, as the options contracts it 
holds are exercised or expire it will enter into new options contracts, a practice referred to as “rolling.” If the expiring options 
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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 counterparty risk by virtue of its investments in options contracts. Transactions in some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, the Fund may be unable to effectively 
implement its investment strategy. 

Distribution Risk. As part of the Fund’s investment objective to provide current income, the Fund seeks to provide monthly income 
distributions. There is no assurance that the Fund will make a distribution 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, monthly distributions, if any, may 
consist of returns of capital, which would decrease the Fund’s NAV 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 Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date (i.e., the date by which you need to own a dividend-paying stock in order to receive the 
upcoming dividend payment). The repeated payment of distributions by the Fund, if any, may significantly erode the Fund’s NAV and 
trading price over time. As a result, an investor may suffer significant losses to their investment. 

Equity Market Risk. Common stocks are generally exposed to greater risk than other types of securities, such as preferred stock and 
debt obligations, because common stockholders generally have inferior rights to receive payment from specific issuers. The equity 
securities held in the Fund’s portfolio may experience sudden, unpredictable drops in value or long periods of decline in value. This 
may occur because of factors that affect securities markets generally or factors affecting specific issuers, industries, or sectors in which 
the Fund invests. Common stocks, such as those held by the Fund, are generally exposed to greater risk than other types of securities, 
such as preferred stock and debt obligations, because common stockholders generally have inferior rights to receive payment from 
issuers. 

Concentration Risk. The Fund will be concentrated in securities of companies with principal business activities in the industry, if any, 
assigned to Crypto Industry and Technology Companies. To the extent that the Fund concentrates in a group of industries, it will be 
subject to the risk that economic, political, or other conditions that have a negative effect on that group of industries will negatively 
impact them to a greater extent than if its assets were invested in a wider variety of industries. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. By paying out higher annual capital gain distributions, investors may be subjected 
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to increased capital gains taxes. Additionally, there 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 redemption in-kind. These 
costs could decrease the value of the Fund to the extent they are not offset by a transaction fee payable by an AP. 

Costs of Buying or Selling Shares. Buying or selling Shares involves certain costs, including brokerage commissions, other 
charges imposed by brokers, and bid-ask spreads. The bid-ask spread represents the difference between the price at which an 
investor is willing to buy Shares and the price at which an investor is willing to sell Shares. The spread varies over time based 
on the Shares’ trading volume and market liquidity. The spread is generally lower if Shares have more trading volume and 
market liquidity and higher if Shares have little trading volume and market liquidity. Due to the costs of buying or selling 
Shares, frequent trading of Shares may reduce investment results and an investment in Shares may not be advisable for investors 
who anticipate regularly making small investments. 

Shares May Trade at Prices Other Than NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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. In stressed market 
conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying portfolio holdings, which can be 
significantly less liquid than Shares. Shares trade on the Exchange at market price that may be below, at or above the Fund’s 
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 addition, trading in Shares on the Exchange is subject to trading halts caused 
by extraordinary market volatility pursuant to the Exchange “circuit breaker” rules. There can be no assurance that the 
requirements of the Exchange necessary to maintain the listing of the Fund will continue to be met or will remain unchanged. 
As a result, the Fund could be adversely affected and be unable to implement its investment strategies in the event of an 
unscheduled closing. 

Foreign Securities Risk. Investments in securities or other instruments of non-U.S. issuers involve certain risks not involved in domestic 
investments and may experience more rapid and extreme changes in value than investments in securities of U.S. companies. In addition, 
the Fund will be subject to risks associated with adverse political and economic developments in foreign countries, which may include 
the imposition of economic sanctions. Generally, there is less readily available and reliable information about non-U.S. issuers due to 
less rigorous disclosure or accounting standards and regulatory practices. 

Emerging Markets Risk. The Fund may invest in securities issued by companies domiciled or headquartered in emerging market 
nations. Investments in securities traded in developing or emerging markets, or that provide exposure to such securities or 
markets, can involve additional risks relating to political, economic, currency, or regulatory conditions not associated with 
investments in U.S. securities and investments in more developed international markets. Such conditions may impact the ability 
of the Fund to buy, sell or otherwise transfer securities, adversely affect the trading market and price for Fund Shares and cause 
the Fund to decline in value. It may also be more difficult to enforce contractual or shareholder rights in emerging market 
countries, which could negatively impact the Fund’s investments. 

Depositary Receipt Risk. Depositary receipts involve risks similar to those associated with investments in foreign securities 
and certain additional risks. Depositary receipts listed on U.S. exchanges are issued by banks or trust companies and entitle the 
holder to all dividends and capital gains that are paid out on the underlying foreign shares (“Underlying Shares”). When the 
Fund invests in depositary receipts as a substitute for an investment directly in the Underlying Shares, the Fund is exposed to 
the risk that the depositary receipts may not provide a return that corresponds precisely with that of the Underlying Shares. The 
Fund may invest in unsponsored depositary receipts. The issuers of unsponsored depositary receipts are not obligated to disclose 
material information in the United States and, therefore, there may be less information available regarding such issuers and 
there may not be a correlation between such information and the value of the depositary receipts. 

Foreign Currency Risk. A Fund’s exposure to foreign currencies subjects the Fund to the risk that those currencies will decline 
in value relative to the U.S. Dollar. Currency rates in foreign countries may fluctuate significantly over short periods of time 
for any number of reasons, including changes in interest rates and the imposition of currency controls or other political 
developments in the U.S. or abroad. 

General Market Risk. Economies and financial markets throughout the world are becoming increasingly interconnected, which 
increases the likelihood that events or conditions in one country or region will adversely impact markets or issuers in other countries or 
regions. Securities in the Fund’s portfolio may underperform in comparison to securities in the general financial markets, a particular 
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financial market, or other asset classes, due to a number of factors, including inflation (or expectations for inflation), interest rates, 
global demand for particular products or resources, natural disasters or events, pandemic diseases, terrorism, regulatory events, and 
government controls. 

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

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 the Fund’s assets and distributions, if any, may decline. 

Market Capitalization Risk. 
  
  ○ Large-Capitalization Investing. The securities of large-capitalization companies may be relatively mature compared to

smaller companies and therefore subject to slower growth during times of economic expansion. Large-capitalization 
companies may also be unable to respond quickly to new competitive challenges, such as changes in technology and
consumer tastes. 

  
  ○ Mid-Capitalization Investing. The securities of mid-capitalization companies may be more vulnerable to adverse issuer,

market, political, or economic developments than securities of large-capitalization companies. The securities of mid-
capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price changes
than large-capitalization stocks or the stock market as a whole. 

  
  ○ Small-Capitalization Investing. The securities of small-capitalization companies may be more vulnerable to adverse issuer,

market, political, or economic developments than securities of large- or mid-capitalization companies. The securities of
small-capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price
changes than large- or mid-capitalization stocks or the stock market as a whole. Some small capitalization companies have
limited product lines, markets, financial resources, and management personnel and tend to concentrate on fewer geographical
markets relative to mid- and large-capitalization companies. There is typically less publicly available information concerning
smaller-capitalization companies than for larger, more established companies. 

  
Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation (or expectations of inflation), deflation (or expectations of deflation), changes in the actual or perceived creditworthiness of 
issuers, general market liquidity, regulatory events, other governmental trade or market control programs and related geopolitical events. 
In addition, the value of the Fund’s investments may be negatively affected by the occurrence of global events such as war, terrorism, 
environmental disasters, natural disasters or events, country instability, and infectious disease epidemics or pandemics. Conflict, loss of 
life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase 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 result, prospective 
investors do not have a track record or history on which to base their investment decisions. 

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
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failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund, Adviser, and Sub-Adviser seek to reduce these operational risks through controls and procedures, there is no way 
to completely protect against such risks. 

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, the 
Fund will not be subject to U.S. federal income tax on the portion 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 for any taxable year and 
certain relief provisions are not available, the Fund’s 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. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Investment Sub-Adviser: ZEGA Financial, LLC (the “Sub-Adviser”) serves as the investment sub-adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Sub-Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

Christopher P. Mullen, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or 
discount, and bid-ask spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 
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Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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SUMMARY INFORMATION 

YieldMax™ China Portfolio Option Income ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary objective is to seek capital appreciation via 
investments in a select portfolio of Greater China Companies (defined below). 

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 the Fund (“Shares”). You may pay other 
fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and Example below. 
  
Annual Fund Operating Expenses(1)  (expenses that you pay each year as a percentage of the value of 
your investment)       
Management Fee . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.99%
Distribution and Service (12b-1) Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     None  
Other Expenses(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.00%
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.99%
        
(1) The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be) excluding
interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold short, taxes,
brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other investment 
instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund under
any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”), 
and litigation expenses and other non-routine or extraordinary expenses. 

(2) Based on estimated amounts for the current fiscal year. 
  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then hold or redeem all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
Because the Fund is newly organized, portfolio turnover information is not yet available. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks income and capital appreciation. The Fund’s strategy 
involves: (1) constructing a portfolio of U.S.-listed equity securities of Greater China Companies (each, an “Underlying Security”) (the 
“Equity Strategy”) and (2) generating income through an options portfolio (the “Options Strategies”), which involve using options 
contracts on Underlying Securities and/or Greater China ETFs (described below). The Fund will also maintain a minor allocation to 
cash or U.S. Treasuries, not exceeding ten percent of its total assets. 

Equity Strategy 

The Fund’s investment sub-adviser, ZEGA Financial, LLC (“ZEGA” or the “Sub-Adviser”), selects the Greater China Companies for 
the Fund’s investments. Greater China Companies are companies either incorporated or headquartered in China, Taiwan or Hong Kong. 
The Fund will generally invest in these companies through depositary receipts, such as American Depositary Receipts (“ADRs”) and 
Global Depositary Receipts (“GDRs”), but may also hold common stock or other forms of equity ownership. To enable the Fund to 
effectively implement its Options Strategies, ZEGA evaluates the liquidity of a potential company’s depositary receipts (e.g., ADR or 
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GDR) or other equity ownership, and the liquidity of its options contracts. The Fund may invest in companies of any market 
capitalization size. ZEGA will also evaluate price level and implied volatility (i.e., a measure of how much the market believes the price 
of a stock or other underlying asset will move in the future) when selecting companies for investment and will monitor for these factors 
when determining whether to select new companies or remove existing companies from the portfolio. 

The Fund’s equity portfolio will generally be comprised of between fifteen and thirty companies. Dividends, if any, paid by the Fund’s 
equity portfolio holdings will contribute to the Fund’s income generation. In addition, the Fund’s equity portfolio may provide capital 
appreciation. The Fund’s strategy may result in high portfolio turnover on an annual basis. 

Options Strategies 

The Fund seeks to generate income from engaging in the Options Strategies primarily using options contracts on some or all of its 
Underlying Securities. In particular, the Fund will receive income in the form of a premium when it writes (sells) an option. By selling 
options, the Fund will earn premiums from buyers who pay for the right to buy or sell the underlying asset at a predetermined price. The 
Sub-Adviser can implement the Options Strategies in various market conditions. Depending on the Sub-Adviser’s outlook, ZEGA will 
select one Options Strategy or a combination of Options Strategies that it believes will best provide the Fund with current income while 
generally also attempting to capture some upside appreciation (potential for increase in asset value). Additionally, the Sub-Adviser 
considers the performance of the underlying securities. In some instances, the aim is to generate additional gains if the underlying 
security increases in value, while, in other cases, the aim is to limit losses if the underlying security decreases in value. Further, depending 
on the Sub-Adviser’s assessment of one or more of the Underlying Securities’ options contracts (e.g., they are insufficiently liquid or 
too costly), the Fund may employ Options Strategies using options on a “Greater China ETF” (i.e., a passively-managed, U.S.-listed 
ETF that seeks to track the performance of a Greater China Index (described below)). The Fund’s use of Options Strategies with 
Underlying Securities or ETFs will always be covered (e.g., the Fund may do call or put spreads). 

The Fund may be subject to different outcomes depending on the Options Strategies used. For example: 
   

● When writing a covered call (selling a call option on security the Fund already owns), the Fund might limit its potential for
capital appreciation in exchange for premium income, which also provides some downside protection should the Underlying
Security decline in value.  

● When selling a credit spread (writing a call option at one strike price and buying another call option at a higher strike price or
writing a put option at one strike price and buying another put option at a lower strike price), the Fund might limit the potential 
loss compared to selling an option outright, by capping it at the difference between the strike prices minus the net premium
received. In a best case scenario, the options expire worthless and the Fund retains the premium on the written option.  

● When selling a diagonal call spread (selling a call option with a nearer expiration date and buying a call option with a later
expiration date at a different strike price), the Fund might benefit from the time decay (i.e., the reduction in an option’s value 
as the time to its expiration date approaches) of the nearer-term option. An option’s decay accelerates as its expiration date gets
closer because there is less time for an investor to earn a profit from that option; however, there is no guarantee that the written 
option will expire worthless.  

● Using an Options Strategy such as cash-secured put selling (selling put options while holding enough cash to purchase the
underlying security if assigned), the Fund can potentially buy securities at lower prices should the Underlying Security decline 
in value due to the premium received, or retain the premium if the Underlying Security remains the same or increases in value. 

● When selling calendar call spreads (selling a short-term option and buying a longer-term option at the same strike price), the
Fund might benefit from the faster time decay of the short-term option. However, if the written option is exercised, the loss is
offset by the premium received as well as the increase in value of the longer-term option.  

● When selling collars (selling a call option and buying a put option to protect against significant price movements), the Fund
might be able to generate income from the premium received while limiting potential losses. In a best case scenario, the
security’s share price falls below the put strike price, and the Fund gains the difference between the security’s share price and 
strike price. Otherwise, the Fund will experience losses that will be partially offset by the premium received on the written
option. 

  
These Options Strategies impact the risk-return profile of the Fund, potentially affecting volatility, income generation, upside capture 
(gain potential), and capital preservation (protecting value). 

Additionally, the premiums the Fund receives from selling options are directly influenced by market volatility; higher volatility (larger 
price swings) typically results in higher premiums. Therefore, the Sub-Adviser analyzes market conditions to determine the timing and 
type of Options Strategies to employ to achieve the primary objective of current income. By strategically entering and exiting options 
positions, the Sub-Adviser seeks to enhance the Fund’s income potential. 

Treasuries 

In addition, the Fund will hold cash or short-term U.S. Treasury securities. These securities serve a dual purpose: providing collateral 
for the Options Strategies and contributing to the Fund’s income generation. 
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Why invest in the Fund? 
  
  ● The Fund seeks to generate income, which is not dependent on the value of the Underlying Securities. 
  
  ● The Fund seeks to participate in some of the potential gains experienced by increases in the share prices of the Underlying

Securities. 
  
The Fund is classified as “non-diversified” under the 1940 Act. 

Under normal circumstances, the Fund will invest at least 80% of the value of its assets, plus borrowings for investment purposes, in 
the equity securities of Greater China Companies, and in options contracts on Greater China Companies and on Greater China ETFs. 
For purposes of the foregoing, the Fund defines a “Greater China Company” as a company that is either incorporated or headquartered 
in China, Taiwan or Hong Kong. The Fund defines a “Greater China ETF” as a passively managed U.S.-listed ETF that seeks to track 
the performance of a Greater China Index. Lastly, the Fund defines a “Greater China Index” as a benchmark that tracks the performance 
of a selection of Greater China Companies. 

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

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 

Greater China Investing Risk. Investing in ADRs, GDRs, and other types of depositary receipts with underlying shares organized, 
listed, or domiciled in China, Hong Kong, and Taiwan involves unique and significant risks. These risks include the potential for 
nationalization, expropriation, or confiscatory taxation; substantial social, economic, and political uncertainties; dependency on exports 
and international trade; higher inflation rates; and extensive governmental control over the economy. Additionally, China’s economic 
structure, regulatory environment, and financial reporting standards differ markedly from those in more established markets, presenting 
challenges such as unreliable statistical data and the limited ability of the Public Company Accounting Oversight Board (“PCAOB”) to 
inspect audit work in China and Hong Kong. The close economic ties between China and Hong Kong mean that economic downturns 
or political instability in China could have a direct negative impact on Hong Kong’s economy and financial markets. Political risks, 
especially those related to China’s influence over Hong Kong and ongoing tensions with Taiwan, could further disrupt markets and 
undermine investor confidence. The potential end of the Hong Kong dollar’s peg to the U.S. dollar could also introduce currency risk, 
potentially affecting the Fund’s NAV. Additionally, Taiwan’s economy, which is heavily reliant on exports, faces vulnerabilities due to 
its dependence on global trade and the economies of key trading partners like the U.S., China, and Japan. These factors, along with the 
potential for underdeveloped financial reporting practices, public health crises, and geopolitical tensions, could severely impact the 
Fund’s performance. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of the Underlying Security and the derivative, 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 the Fund to 
losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
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the value of the options contracts in which it invests are substantially influenced by the value of the Underlying Security. The 
Fund may experience substantial downside from specific option positions and certain option positions held by the Fund may 
expire worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option 
approaches its expiration date, its value typically increasingly move 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 may at times be an imperfect correlation between the movement in the values of options contracts and the underlying 
instrument, and there may at times not be a liquid secondary market for certain options contracts. The value of the options held 
by the Fund will be determined based on market quotations or other recognized pricing methods. The Fund may also write call 
and put options, which includes the risk that the underlying instrument appreciates or depreciates sufficiently over the period 
to offset the net premium received by the Fund for the written option, resulting in a loss to the Fund. Additionally, to the extent 
the Fund maintains indirect exposure to an Underlying Security through the use of options contracts, as the options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, the Fund may be unable to effectively 
implement its investment strategy. 

Distribution Risk. As part of the Fund’s investment objective to provide current income, the Fund seeks to provide monthly income 
distributions. There is no assurance that the Fund will make a distribution 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, monthly distributions, if any, may 
consist of returns of capital, which would decrease the Fund’s NAV 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 Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date (i.e., the date by which you need to own a dividend-paying stock in order to receive the 
upcoming dividend payment). The repeated payment of distributions by the Fund, if any, may significantly erode the Fund’s NAV and 
trading price over time. As a result, an investor may suffer significant losses to their investment. 

Equity Market Risk. Common stocks are generally exposed to greater risk than other types of securities, such as preferred stock and 
debt obligations, because common stockholders generally have inferior rights to receive payment from specific issuers. The equity 
securities held in the Fund’s portfolio may experience sudden, unpredictable drops in value or long periods of decline in value. This 
may occur because of factors that affect securities markets generally or factors affecting specific issuers, industries, or sectors in which 
the Fund invests. Common stocks, such as those held by the Fund, are generally exposed to greater risk than other types of securities, 
such as preferred stock and debt obligations, because common stockholders generally have inferior rights to receive payment from 
issuers. 

ETF Risks. 

Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk. The Fund has a limited number of 
financial institutions that are authorized to purchase and redeem Shares directly from the Fund (known as “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 NAV and possibly 
face delisting: (i) APs exit the business or otherwise become unable to process creation and/or redemption orders and no other 
APs step forward to perform these services; or (ii) market makers and/or liquidity providers exit the business or significantly 
reduce their business activities and no other entities step forward to perform their functions. 
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Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Buying or selling Shares involves certain costs, including brokerage commissions, other 
charges imposed by brokers, and bid-ask spreads. The bid-ask spread represents the difference between the price at which an 
investor is willing to buy Shares and the price at which an investor is willing to sell Shares. The spread varies over time based 
on the Shares’ trading volume and market liquidity. The spread is generally lower if Shares have more trading volume and 
market liquidity and higher if Shares have little trading volume and market liquidity. Due to the costs of buying or selling 
Shares, frequent trading of Shares may reduce investment results and an investment in Shares may not be advisable for investors 
who anticipate regularly making small investments. 

Shares May Trade at Prices Other Than NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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. In stressed market 
conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying portfolio holdings, which can be 
significantly less liquid than Shares. Shares trade on the Exchange at market price that may be below, at or above the Fund’s 
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 addition, trading in Shares on the Exchange is subject to trading halts caused 
by extraordinary market volatility pursuant to the Exchange “circuit breaker” rules. There can be no assurance that the 
requirements of the Exchange necessary to maintain the listing of the Fund will continue to be met or will remain unchanged. 
As a result, the Fund could be adversely affected and be unable to implement its investment strategies in the event of an 
unscheduled closing. 

Foreign Securities Risk. Investments in securities or other instruments of non-U.S. issuers involve certain risks not involved in domestic 
investments and may experience more rapid and extreme changes in value than investments in securities of U.S. companies. In addition, 
the Fund will be subject to risks associated with adverse political and economic developments in foreign countries, which may include 
the imposition of economic sanctions. Generally, there is less readily available and reliable information about non-U.S. issuers due to 
less rigorous disclosure or accounting standards and regulatory practices. 

Emerging Markets Risk. The Fund may invest in securities issued by companies domiciled or headquartered in emerging market 
nations. Investments in securities traded in developing or emerging markets, or that provide exposure to such securities or 
markets, can involve additional risks relating to political, economic, currency, or regulatory conditions not associated with 
investments in U.S. securities and investments in more developed international markets. Such conditions may impact the ability 
of the Fund to buy, sell or otherwise transfer securities, adversely affect the trading market and price for Fund Shares and cause 
the Fund to decline in value. It may also be more difficult to enforce contractual or shareholder rights in emerging market 
countries, which could negatively impact the Fund’s investments. 

Depositary Receipt Risk. Depositary receipts involve risks similar to those associated with investments in foreign securities 
and certain additional risks. Depositary receipts listed on U.S. exchanges are issued by banks or trust companies and entitle the 
holder to all dividends and capital gains that are paid out on the underlying foreign shares (“Underlying Shares”). When the 
Fund invests in depositary receipts as a substitute for an investment directly in the Underlying Shares, the Fund is exposed to 
the risk that the depositary receipts may not provide a return that corresponds precisely with that of the Underlying Shares. The 
Fund may invest in unsponsored depositary receipts. The issuers of unsponsored depositary receipts are not obligated to disclose 
material information in the United States and, therefore, there may be less information available regarding such issuers and 
there may not be a correlation between such information and the value of the depositary receipts. In addition, Chinese ADRs 
are subject to the risk of being delisted from U.S. exchanges if U.S. regulatory authorities are unable to review audited financial 
statements on a regular basis. The delisting of Chinese ADRs could significantly impact the value of the Fund and impair the 
Fund’s ability to achieve its investment objective. 
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Foreign Currency Risk. A Fund’s exposure to foreign currencies subjects the Fund to the risk that those currencies will decline 
in value relative to the U.S. Dollar. Currency rates in foreign countries may fluctuate significantly over short periods of time 
for any number of reasons, including changes in interest rates and the imposition of currency controls or other political 
developments in the U.S. or abroad. 

General Market Risk. Economies and financial markets throughout the world are becoming increasingly interconnected, which 
increases the likelihood that events or conditions in one country or region will adversely impact markets or issuers in other countries or 
regions. Securities in the Fund’s portfolio may underperform in comparison to securities in the general financial markets, a particular 
financial market, or other asset classes, due to a number of factors, including inflation (or expectations for inflation), interest rates, 
global demand for particular products or resources, natural disasters or events, pandemic diseases, terrorism, regulatory events, and 
government controls. 

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

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 the Fund’s assets and distributions, if any, may decline. 

Market Capitalization Risk. 
  
  ○ Large-Capitalization Investing. The securities of large-capitalization companies may be relatively mature compared to

smaller companies and therefore subject to slower growth during times of economic expansion. Large-capitalization 
companies may also be unable to respond quickly to new competitive challenges, such as changes in technology and
consumer tastes. 

  
  ○ Mid-Capitalization Investing. The securities of mid-capitalization companies may be more vulnerable to adverse issuer,

market, political, or economic developments than securities of large-capitalization companies. The securities of mid-
capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price changes
than large-capitalization stocks or the stock market as a whole. 

  
  ○ Small-Capitalization Investing. The securities of small-capitalization companies may be more vulnerable to adverse issuer,

market, political, or economic developments than securities of large- or mid-capitalization companies. The securities of
small-capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price
changes than large- or mid-capitalization stocks or the stock market as a whole. Some small capitalization companies have
limited product lines, markets, financial resources, and management personnel and tend to concentrate on fewer geographical
markets relative to mid- and large-capitalization companies. There is typically less publicly available information concerning
smaller-capitalization companies than for larger, more established companies. 

  
Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation (or expectations of inflation), deflation (or expectations of deflation), changes in the actual or perceived creditworthiness of 
issuers, general market liquidity, regulatory events, other governmental trade or market control programs and related geopolitical events. 
In addition, the value of the Fund’s investments may be negatively affected by the occurrence of global events such as war, terrorism, 
environmental disasters, natural disasters or events, country instability, and infectious disease epidemics or pandemics. Conflict, loss of 
life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase 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 result, prospective 
investors do not have a track record or history on which to base their investment decisions. 
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Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund, Adviser, and Sub-Adviser seek to reduce these operational risks through controls and procedures, there is no way 
to completely protect against such risks. 

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, the 
Fund will not be subject to U.S. federal income tax on the portion 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 for any taxable year and 
certain relief provisions are not available, the Fund’s 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. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Investment Sub-Adviser: ZEGA Financial, LLC (the “Sub-Adviser”) serves as the investment sub-adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Sub-Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

Christopher P. Mullen, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than NAV, Shares 
may trade at a price greater than NAV (premium) or less than NAV (discount). 
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An investor may incur costs attributable to the difference between the highest 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 (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or 
discount, and bid-ask spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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SUMMARY INFORMATION 

YieldMax™ Semiconductor Portfolio Option Income ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary objective is to seek capital appreciation via 
investments in a select portfolio of Semiconductor Companies (defined below). 

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 the Fund (“Shares”). You may pay other 
fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and Example below. 
  
Annual Fund Operating Expenses(1)  (expenses that you pay each year as a percentage of the value of 
your investment)       
Management Fee . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.99%
Distribution and Service (12b-1) Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     None  
Other Expenses(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.00%
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.99%
        
(1) The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be) excluding
interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold short, taxes,
brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other investment 
instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund under
any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”), 
and litigation expenses and other non-routine or extraordinary expenses. 

(2) Based on estimated amounts for the current fiscal year. 
  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then hold or redeem all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
Because the Fund is newly organized, portfolio turnover information is not yet available. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks income and capital appreciation. The Fund’s strategy 
involves: (1) constructing a portfolio of U.S.-listed equity securities of Semiconductor Companies (each, an “Underlying Security”) (the 
“Equity Strategy”) and (2) generating income through an options portfolio (the “Options Strategies”), which involve using options 
contracts on Underlying Securities and/or Semiconductor ETFs (described below). The Fund will also maintain a minor allocation to 
cash or U.S. Treasuries, not exceeding ten percent of its total assets. 

  
Equity Strategy 

The Fund’s investment sub-adviser, ZEGA Financial, LLC (“ZEGA” or the “Sub-Adviser”), selects the Semiconductor Companies in 
which the Fund will invest. Semiconductor Companies are companies that are involved in the design, manufacture, or sale of 
semiconductors or semiconductor equipment. To enable the Fund to effectively implement its Options Strategies, ZEGA evaluates the 
liquidity of a potential company’s common stock and the liquidity of its options contracts. The Fund may invest in companies of any 
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market capitalization size. ZEGA will also evaluate price level and implied volatility (i.e., a measure of how much the market believes 
the price of a stock or other underlying asset will move in the future) when selecting companies for investment and will monitor for 
these factors when determining whether to select new companies or remove existing companies from the portfolio. 

Semiconductor Companies may include companies from foreign countries, including emerging markets. Underlying Securities may 
include depositary receipts, such as American Depositary Receipts (“ADRs”) and Global Depositary Receipts (“GDRs”). The Fund will 
concentrate its investments (i.e., hold 25% or more of its total assets) in the same industry as that of the Semiconductor Companies, 
which subjects the Fund to specific industry-related risks. 

The Fund’s equity portfolio will generally be comprised of between fifteen and thirty companies. Dividends, if any, paid by the Fund’s 
equity portfolio holdings will contribute to the Fund’s income generation. In addition, the Fund’s equity portfolio may provide capital 
appreciation. The Fund’s strategy may result in high portfolio turnover on an annual basis. 

Options Strategies 

The Fund seeks to generate income from engaging in the Options Strategies primarily using options contracts on some or all of its 
Underlying Securities. In particular, the Fund will receive income in the form of a premium when it writes (sells) an option. By selling 
options, the Fund will earn premiums from buyers who pay for the right to buy or sell the underlying asset at a predetermined price. The 
Sub-Adviser can implement the Options Strategies in various market conditions. Depending on the Sub-Adviser’s outlook, ZEGA will 
select one Options Strategy or a combination of Options Strategies that it believes will best provide the Fund with current income while 
generally also attempting to capture some upside appreciation (potential for increase in asset value). Additionally, the Sub-Adviser 
considers the performance of the underlying securities. In some instances, the aim is to generate additional gains if the underlying 
security increases in value, while, in other cases, the aim is to limit losses if the underlying security decreases in value. Further, depending 
on the Sub-Adviser’s assessment of one or more of the Underlying Securities’ options contracts (e.g., they are insufficiently liquid or 
too costly), the Fund may employ Options Strategies using options on an “Semiconductor ETF” (i.e., a passively-managed, U.S.-listed 
ETF that seeks to track the performance of an Semiconductor Index (described below)). The Fund’s use of Options Strategies with 
Underlying Securities or ETFs will always be covered (e.g., the Fund may do call or put spreads). 

The Fund may be subject to different outcomes depending on the Options Strategies used. For example: 
   

● When writing a covered call (selling a call option on security the Fund already owns), the Fund might limit its potential for
capital appreciation in exchange for premium income, which also provides some downside protection should the Underlying
Security decline in value.  

● When selling a credit spread (writing a call option at one strike price and buying another call option at a higher strike price or
writing a put option at one strike price and buying another put option at a lower strike price), the Fund might limit the potential 
loss compared to selling an option outright, by capping it at the difference between the strike prices minus the net premium
received. In a best case scenario, the options expire worthless and the Fund retains the premium on the written option.  

● When selling a diagonal call spread (selling a call option with a nearer expiration date and buying a call option with a later
expiration date at a different strike price), the Fund might benefit from the time decay (i.e., the reduction in an option’s value 
as the time to its expiration date approaches) of the nearer-term option. An option’s decay accelerates as its expiration date gets
closer because there is less time for an investor to earn a profit from that option; however, there is no guarantee that the written 
option will expire worthless.  

● Using an Options Strategy such as cash-secured put selling (selling put options while holding enough cash to purchase the
underlying security if assigned), the Fund can potentially buy securities at lower prices should the Underlying Security decline 
in value due to the premium received, or retain the premium if the Underlying Security remains the same or increases in value. 

● When selling calendar call spreads (selling a short-term option and buying a longer-term option at the same strike price), the
Fund might benefit from the faster time decay of the short-term option. However, if the written option is exercised, the loss is
offset by the premium received as well as the increase in value of the longer-term option.  

● When selling collars (selling a call option and buying a put option to protect against significant price movements), the Fund
might be able to generate income from the premium received while limiting potential losses. In a best case scenario, the
security’s share price falls below the put strike price, and the Fund gains the difference between the security’s share price and 
strike price. Otherwise, the Fund will experience losses that will be partially offset by the premium received on the written
option. 

  

These Options Strategies impact the risk-return profile of the Fund, potentially affecting volatility, income generation, upside capture 
(gain potential), and capital preservation (protecting value). 

Additionally, the premiums the Fund receives from selling options are directly influenced by market volatility; higher volatility (larger 
price swings) typically results in higher premiums. Therefore, the Sub-Adviser analyzes market conditions to determine the timing and 
type of Options Strategies to employ to achieve the primary objective of current income. By strategically entering and exiting options 
positions, the Sub-Adviser seeks to enhance the Fund’s income potential. 
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Treasuries 

In addition, the Fund will hold cash or short-term U.S. Treasury securities. These securities serve a dual purpose: providing collateral 
for the Options Strategies and contributing to the Fund’s income generation. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate income, which is not dependent on the value of the Underlying Securities. 
  
  ● The Fund seeks to participate in some of the potential gains experienced by increases in the share prices of the Underlying

Securities. 
  
The Fund is classified as “non-diversified” under the 1940 Act. 

Under normal circumstances, the Fund will invest at least 80% of the value of its assets, plus borrowings for investment purposes, in 
the equity securities of Semiconductor Companies and in options contracts on Semiconductor Companies and on Semiconductor ETFs. 
For purposes of the foregoing, the Fund defines a “Semiconductor Company” as a company that generates at least 50% of its revenue 
from the design, manufacture, or sale of semiconductors or semiconductor equipment, and a “Semiconductor ETF” as a passively-
managed, U.S.-listed ETF that seeks to track the performance of a semiconductor index. Lastly, the Fund defines a “Semiconductor 
Index” as a benchmark that tracks the performance of a selection of stocks from companies operating in the semiconductor industry. 

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

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 

Semiconductor Industry Risk. Semiconductor companies may face intense competition, both domestically and internationally, and 
such competition may have an adverse effect on their profit margins. Semiconductor companies may have limited product lines, markets, 
financial resources or personnel. Semiconductor companies’ supply chain and operations are dependent on the availability of materials 
that meet exacting standards and the use of third parties to provide components and services. Semiconductor companies may rely on a 
limited number of suppliers, or upon suppliers in a single location, for certain materials, equipment or tools. Finding and qualifying 
alternate or additional suppliers can be a lengthy process that can cause production delays or impose unforeseen costs, and such 
alternatives may not be available at all. Production can be disrupted by the unavailability of resources, such as water, silicon, electricity, 
gases and other materials. Suppliers may also increase prices or encounter cybersecurity or other issues that can disrupt production or 
increase production costs. 

The products of semiconductor companies may face obsolescence due to rapid technological developments and frequent new product 
introduction, unpredictable changes in growth rates and competition for the services of qualified personnel. Capital equipment 
expenditures could be substantial, and equipment generally suffers from rapid obsolescence. Companies in the semiconductor industry 
are heavily dependent on patent and intellectual property rights. The loss or impairment of these rights would adversely affect the 
profitability of these companies. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of the Underlying Security and the derivative, 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 the Fund to 
losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 
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Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of the Underlying Security. The 
Fund may experience substantial downside from specific option positions and certain option positions held by the Fund may 
expire worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option 
approaches its expiration date, its value typically increasingly move 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 may at times be an imperfect correlation between the movement in the values of options contracts and the underlying 
instrument, and there may at times not be a liquid secondary market for certain options contracts. The value of the options held 
by the Fund will be determined based on market quotations or other recognized pricing methods. The Fund may also write call 
and put options, which includes the risk that the underlying instrument appreciates or depreciates sufficiently over the period 
to offset the net premium received by the Fund for the written option, resulting in a loss to the Fund. Additionally, to the extent 
the Fund maintains indirect exposure to an Underlying Security through the use of options contracts, as the options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, the Fund may be unable to effectively 
implement its investment strategy. 

Distribution Risk. As part of the Fund’s investment objective to provide current income, the Fund seeks to provide monthly income 
distributions. There is no assurance that the Fund will make a distribution 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, monthly distributions, if any, may 
consist of returns of capital, which would decrease the Fund’s NAV 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 Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date (i.e., the date by which you need to own a dividend-paying stock in order to receive the 
upcoming dividend payment). The repeated payment of distributions by the Fund, if any, may significantly erode the Fund’s NAV and 
trading price over time. As a result, an investor may suffer significant losses to their investment. 

Equity Market Risk. Common stocks are generally exposed to greater risk than other types of securities, such as preferred stock and 
debt obligations, because common stockholders generally have inferior rights to receive payment from specific issuers. The equity 
securities held in the Fund’s portfolio may experience sudden, unpredictable drops in value or long periods of decline in value. This 
may occur because of factors that affect securities markets generally or factors affecting specific issuers, industries, or sectors in which 
the Fund invests. Common stocks, such as those held by the Fund, are generally exposed to greater risk than other types of securities, 
such as preferred stock and debt obligations, because common stockholders generally have inferior rights to receive payment from 
issuers. 

Concentration Risk. The Fund will be concentrate its investments in the same industry as that of the Semiconductor Companies. To 
the extent that the Fund concentrates in a group of industries, it will be subject to the risk that economic, political, or other conditions 
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that have a negative effect on that group of industries will negatively impact them to a greater extent than if its assets were invested in 
a wider variety of industries. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Buying or selling Shares involves certain costs, including brokerage commissions, other 
charges imposed by brokers, and bid-ask spreads. The bid-ask spread represents the difference between the price at which an 
investor is willing to buy Shares and the price at which an investor is willing to sell Shares. The spread varies over time based 
on the Shares’ trading volume and market liquidity. The spread is generally lower if Shares have more trading volume and 
market liquidity and higher if Shares have little trading volume and market liquidity. Due to the costs of buying or selling 
Shares, frequent trading of Shares may reduce investment results and an investment in Shares may not be advisable for investors 
who anticipate regularly making small investments. 

Shares May Trade at Prices Other Than NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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. In stressed market 
conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying portfolio holdings, which can be 
significantly less liquid than Shares. Shares trade on the Exchange at market price that may be below, at or above the Fund’s 
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 addition, trading in Shares on the Exchange is subject to trading halts caused 
by extraordinary market volatility pursuant to the Exchange “circuit breaker” rules. There can be no assurance that the 
requirements of the Exchange necessary to maintain the listing of the Fund will continue to be met or will remain unchanged. 
As a result, the Fund could be adversely affected and be unable to implement its investment strategies in the event of an 
unscheduled closing. 

Foreign Securities Risk. Investments in securities or other instruments of non-U.S. issuers involve certain risks not involved in domestic 
investments and may experience more rapid and extreme changes in value than investments in securities of U.S. companies. In addition, 
the Fund will be subject to risks associated with adverse political and economic developments in foreign countries, which may include 
the imposition of economic sanctions. Generally, there is less readily available and reliable information about non-U.S. issuers due to 
less rigorous disclosure or accounting standards and regulatory practices. 

Emerging Markets Risk. The Fund may invest in securities issued by companies domiciled or headquartered in emerging market 
nations. Investments in securities traded in developing or emerging markets, or that provide exposure to such securities or 
markets, can involve additional risks relating to political, economic, currency, or regulatory conditions not associated with 
investments in U.S. securities and investments in more developed international markets. Such conditions may impact the ability 
of the Fund to buy, sell or otherwise transfer securities, adversely affect the trading market and price for Fund Shares and cause 
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the Fund to decline in value. It may also be more difficult to enforce contractual or shareholder rights in emerging market 
countries, which could negatively impact the Fund’s investments. 

Depositary Receipt Risk. Depositary receipts involve risks similar to those associated with investments in foreign securities 
and certain additional risks. Depositary receipts listed on U.S. exchanges are issued by banks or trust companies and entitle the 
holder to all dividends and capital gains that are paid out on the underlying foreign shares (“Underlying Shares”). When the 
Fund invests in depositary receipts as a substitute for an investment directly in the Underlying Shares, the Fund is exposed to 
the risk that the depositary receipts may not provide a return that corresponds precisely with that of the Underlying Shares. The 
Fund may invest in unsponsored depositary receipts. The issuers of unsponsored depositary receipts are not obligated to disclose 
material information in the United States and, therefore, there may be less information available regarding such issuers and 
there may not be a correlation between such information and the value of the depositary receipts. 

Foreign Currency Risk. A Fund’s exposure to foreign currencies subjects the Fund to the risk that those currencies will decline 
in value relative to the U.S. Dollar. Currency rates in foreign countries may fluctuate significantly over short periods of time 
for any number of reasons, including changes in interest rates and the imposition of currency controls or other political 
developments in the U.S. or abroad. 

General Market Risk. Economies and financial markets throughout the world are becoming increasingly interconnected, which 
increases the likelihood that events or conditions in one country or region will adversely impact markets or issuers in other countries or 
regions. Securities in the Fund’s portfolio may underperform in comparison to securities in the general financial markets, a particular 
financial market, or other asset classes, due to a number of factors, including inflation (or expectations for inflation), interest rates, 
global demand for particular products or resources, natural disasters or events, pandemic diseases, terrorism, regulatory events, and 
government controls. 

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

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 the Fund’s assets and distributions, if any, may decline. 

Market Capitalization Risk. 
  
  ○ Large-Capitalization Investing. The securities of large-capitalization companies may be relatively mature compared to

smaller companies and therefore subject to slower growth during times of economic expansion. Large-capitalization 
companies may also be unable to respond quickly to new competitive challenges, such as changes in technology and
consumer tastes. 

  
  ○ Mid-Capitalization Investing. The securities of mid-capitalization companies may be more vulnerable to adverse issuer,

market, political, or economic developments than securities of large-capitalization companies. The securities of mid-
capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price changes
than large-capitalization stocks or the stock market as a whole. 

  
  ○ Small-Capitalization Investing. The securities of small-capitalization companies may be more vulnerable to adverse issuer,

market, political, or economic developments than securities of large- or mid-capitalization companies. The securities of
small-capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price
changes than large- or mid-capitalization stocks or the stock market as a whole. Some small capitalization companies have
limited product lines, markets, financial resources, and management personnel and tend to concentrate on fewer geographical
markets relative to mid- and large-capitalization companies. There is typically less publicly available information concerning
smaller-capitalization companies than for larger, more established companies. 

  

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation (or expectations of inflation), deflation (or expectations of deflation), changes in the actual or perceived creditworthiness of 
issuers, general market liquidity, regulatory events, other governmental trade or market control programs and related geopolitical events. 
In addition, the value of the Fund’s investments may be negatively affected by the occurrence of global events such as war, terrorism, 
environmental disasters, natural disasters or events, country instability, and infectious disease epidemics or pandemics. Conflict, loss of 
life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
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individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase 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 result, prospective 
investors do not have a track record or history on which to base their investment decisions. 

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund, Adviser, and Sub-Adviser seek to reduce these operational risks through controls and procedures, there is no way 
to completely protect against such risks.   

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, the 
Fund will not be subject to U.S. federal income tax on the portion 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 for any taxable year and 
certain relief provisions are not available, the Fund’s 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. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Investment Sub-Adviser: ZEGA Financial, LLC (the “Sub-Adviser”) serves as the investment sub-adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Sub-Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

Christopher P. Mullen, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 
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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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or 
discount, and bid-ask spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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SUMMARY INFORMATION 

YieldMax™ Biotech & Pharma Portfolio Option Income ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary objective is to seek capital appreciation via 
investments in a select portfolio of Biotech and Pharma Companies (defined below). 

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 the Fund (“Shares”). You may pay other 
fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and Example below. 
  
Annual Fund Operating Expenses(1)  (expenses that you pay each year as a percentage of the value of 
your investment)       
Management Fee . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.99%
Distribution and Service (12b-1) Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     None  
Other Expenses(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.00%
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.99%
        
(1) The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be) excluding
interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold short, taxes,
brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other investment 
instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund under
any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”), 
and litigation expenses and other non-routine or extraordinary expenses. 

(2) Based on estimated amounts for the current fiscal year. 
  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then hold or redeem all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
Because the Fund is newly organized, portfolio turnover information is not yet available. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks income and capital appreciation. The Fund’s strategy 
involves: (1) constructing a portfolio of U.S.-listed equity securities of Biotech and Pharma Companies (each, an “Underlying Security”) 
(the “Equity Strategy”) and (2) generating income through an options portfolio (the “Options Strategies”), which involve using options 
contracts on Underlying Securities and/or Biotech and Pharma ETFs (described below). The Fund will also maintain a minor allocation 
to cash or U.S. Treasuries, not exceeding ten percent of its total assets. 

Equity Strategy 

The Fund’s investment sub-adviser, ZEGA Financial, LLC (“ZEGA” or the “Sub-Adviser”), selects the Biotech and Pharma Companies 
in which the Fund will invest. Biotech and Pharma Companies companies are involved in the research, development, manufacturing, 
and commercialization of biotechnological and pharmaceutical products. To enable the Fund to effectively implement its Options 
Strategies, ZEGA evaluates the liquidity of a potential company’s common stock and the liquidity of its options contracts. The Fund 
may invest in companies of any market capitalization size. ZEGA will also evaluate price level and implied volatility (i.e., a measure of 
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how much the market believes the price of a stock or other underlying asset will move in the future) when selecting companies for 
investment and will monitor for these factors when determining whether to select new companies or remove existing companies from 
the portfolio. 

Biotech and Pharma Companies may include companies from foreign countries, including emerging markets. Underlying Securities 
may include depositary receipts, such as American Depositary Receipts (“ADRs”) and Global Depositary Receipts (“GDRs”). The Fund 
will concentrate its investments (i.e., hold 25% or more of its total assets) in the same industry group as that of the Biotech and Pharma 
Companies, which subjects the Fund to specific industry-related risks. 

The Fund’s equity portfolio will generally be comprised of between fifteen and thirty companies. Dividends, if any, paid by the Fund’s 
equity portfolio holdings will contribute to the Fund’s income generation. In addition, the Fund’s equity portfolio may provide capital 
appreciation. The Fund’s strategy may result in high portfolio turnover on an annual basis. 

Options Strategies 

The Fund seeks to generate income from engaging in the Options Strategies primarily using options contracts on some or all of its 
Underlying Securities. In particular, the Fund will receive income in the form of a premium when it writes (sells) an option. By selling 
options, the Fund will earn premiums from buyers who pay for the right to buy or sell the underlying asset at a predetermined price. The 
Sub-Adviser can implement the Options Strategies in various market conditions. Depending on the Sub-Adviser’s outlook, ZEGA will 
select one Options Strategy or a combination of Options Strategies that it believes will best provide the Fund with current income while 
generally also attempting to capture some upside appreciation (potential for increase in asset value). Additionally, the Sub-Adviser 
considers the performance of the underlying securities. In some instances, the aim is to generate additional gains if the underlying 
security increases in value, while, in other cases, the aim is to limit losses if the underlying security decreases in value. Further, depending 
on the Sub-Adviser’s assessment of one or more of the Underlying Securities’ options contracts (e.g., they are insufficiently liquid or 
too costly), the Fund may employ Options Strategies using options on an “Biotech and Pharma ETF” (i.e., a passively-managed, U.S.-
listed ETF that seeks to track the performance of an Biotech and Pharma Index (described below)). The Fund’s use of Options Strategies 
with Underlying Securities or ETFs will always be covered (e.g., the Fund may do call or put spreads). 

The Fund may be subject to different outcomes depending on the Options Strategies used. For example: 
   

● When writing a covered call (selling a call option on security the Fund already owns), the Fund might limit its potential for
capital appreciation in exchange for premium income, which also provides some downside protection should the Underlying
Security decline in value.  

● When selling a credit spread (writing a call option at one strike price and buying another call option at a higher strike price or
writing a put option at one strike price and buying another put option at a lower strike price), the Fund might limit the potential
loss compared to selling an option outright, by capping it at the difference between the strike prices minus the net premium
received. In a best case scenario, the options expire worthless and the Fund retains the premium on the written option.  

● When selling a diagonal call spread (selling a call option with a nearer expiration date and buying a call option with a later
expiration date at a different strike price), the Fund might benefit from the time decay (i.e., the reduction in an option’s value 
as the time to its expiration date approaches) of the nearer-term option. An option’s decay accelerates as its expiration date gets
closer because there is less time for an investor to earn a profit from that option; however, there is no guarantee that the written 
option will expire worthless.  

● Using an Options Strategy such as cash-secured put selling (selling put options while holding enough cash to purchase the
underlying security if assigned), the Fund can potentially buy securities at lower prices should the Underlying Security decline 
in value due to the premium received, or retain the premium if the Underlying Security remains the same or increases in value. 

● When selling calendar call spreads (selling a short-term option and buying a longer-term option at the same strike price), the
Fund might benefit from the faster time decay of the short-term option. However, if the written option is exercised, the loss is
offset by the premium received as well as the increase in value of the longer-term option.  

● When selling collars (selling a call option and buying a put option to protect against significant price movements), the Fund
might be able to generate income from the premium received while limiting potential losses. In a best case scenario, the
security’s share price falls below the put strike price, and the Fund gains the difference between the security’s share price and 
strike price. Otherwise, the Fund will experience losses that will be partially offset by the premium received on the written
option. 

  
These Options Strategies impact the risk-return profile of the Fund, potentially affecting volatility, income generation, upside capture 
(gain potential), and capital preservation (protecting value). 

Additionally, the premiums the Fund receives from selling options are directly influenced by market volatility; higher volatility (larger 
price swings) typically results in higher premiums. Therefore, the Sub-Adviser analyzes market conditions to determine the timing and 
type of Options Strategies to employ to achieve the primary objective of current income. By strategically entering and exiting options 
positions, the Sub-Adviser seeks to enhance the Fund’s income potential. 
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Treasuries 

In addition, the Fund will hold cash or short-term U.S. Treasury securities. These securities serve a dual purpose: providing collateral 
for the Options Strategies and contributing to the Fund’s income generation. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate income, which is not dependent on the value of the Underlying Securities. 
  
  ● The Fund seeks to participate in some of the potential gains experienced by increases in the share prices of the Underlying

Securities. 
  
The Fund is classified as “non-diversified” under the 1940 Act. 

Under normal circumstances, the Fund will invest at least 80% of the value of its assets, plus borrowings for investment purposes, in 
the equity securities of Biotech and Pharma Companies and in options contracts on Biotech and Pharma Companies and on Biotech and 
Pharma ETFs. For purposes of the foregoing, the Fund defines a “Biotech and Pharma Company” as a company that generates at least 
50% of its revenue from the research, development, manufacturing, and commercialization of biotechnological and pharmaceutical 
products, and a “Biotech and Pharma ETF” as a passively-managed, U.S.-listed ETF that seeks to track the performance of a biotech 
and/or pharma index. 

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

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 

Biotech and Pharma Industry Group Risk. Companies in the biotech and pharmaceuticals industry group may be highly volatile and 
affected by industry competition, dependency on a limited number of products, obsolescence of products, government approvals and 
regulations, loss or impairment of intellectual property rights and litigation regarding product liability. These companies can be 
significantly affected by patent considerations, including the termination of patent protections for products, intense competition both 
domestically and internationally, rapid technological change and expensive insurance costs due to the risk of product liability lawsuits. 
In addition, this industry group is an emerging growth industry, and therefore some companies may be thinly capitalized and more 
volatile than companies with greater capitalizations. Biotechnology and pharmaceutical companies must contend with high development 
costs, which may be exacerbated by the inability to raise prices to cover costs because of managed care pressure, government regulation 
or price controls. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of the Underlying Security and the derivative, 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 the Fund to 
losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
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the value of the options contracts in which it invests are substantially influenced by the value of the Underlying Security. The 
Fund may experience substantial downside from specific option positions and certain option positions held by the Fund may 
expire worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option 
approaches its expiration date, its value typically increasingly move 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 may at times be an imperfect correlation between the movement in the values of options contracts and the underlying 
instrument, and there may at times not be a liquid secondary market for certain options contracts. The value of the options held 
by the Fund will be determined based on market quotations or other recognized pricing methods. The Fund may also write call 
and put options, which includes the risk that the underlying instrument appreciates or depreciates sufficiently over the period 
to offset the net premium received by the Fund for the written option, resulting in a loss to the Fund. Additionally, to the extent 
the Fund maintains indirect exposure to an Underlying Security through the use of options contracts, as the options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, the Fund may be unable to effectively 
implement its investment strategy. 

Distribution Risk. As part of the Fund’s investment objective to provide current income, the Fund seeks to provide monthly income 
distributions. There is no assurance that the Fund will make a distribution 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, monthly distributions, if any, may 
consist of returns of capital, which would decrease the Fund’s NAV 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 Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date (i.e., the date by which you need to own a dividend-paying stock in order to receive the 
upcoming dividend payment). The repeated payment of distributions by the Fund, if any, may significantly erode the Fund’s NAV and 
trading price over time. As a result, an investor may suffer significant losses to their investment. 

Equity Market Risk. Common stocks are generally exposed to greater risk than other types of securities, such as preferred stock and 
debt obligations, because common stockholders generally have inferior rights to receive payment from specific issuers. The equity 
securities held in the Fund’s portfolio may experience sudden, unpredictable drops in value or long periods of decline in value. This 
may occur because of factors that affect securities markets generally or factors affecting specific issuers, industries, or sectors in which 
the Fund invests. Common stocks, such as those held by the Fund, are generally exposed to greater risk than other types of securities, 
such as preferred stock and debt obligations, because common stockholders generally have inferior rights to receive payment from 
issuers. 

Concentration Risk. The Fund will concentrate its investments in the same industry group as that of the Biotech and Pharma 
Companies. To the extent that the Fund concentrates in a group of industries, it will be subject to the risk that economic, political, or 
other conditions that have a negative effect on that group of industries will negatively impact them to a greater extent than if its assets 
were invested in a wider variety of industries. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Buying or selling Shares involves certain costs, including brokerage commissions, other 
charges imposed by brokers, and bid-ask spreads. The bid-ask spread represents the difference between the price at which an 
investor is willing to buy Shares and the price at which an investor is willing to sell Shares. The spread varies over time based 
on the Shares’ trading volume and market liquidity. The spread is generally lower if Shares have more trading volume and 
market liquidity and higher if Shares have little trading volume and market liquidity. Due to the costs of buying or selling 
Shares, frequent trading of Shares may reduce investment results and an investment in Shares may not be advisable for investors 
who anticipate regularly making small investments. 

Shares May Trade at Prices Other Than NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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. In stressed market 
conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying portfolio holdings, which can be 
significantly less liquid than Shares. Shares trade on the Exchange at market price that may be below, at or above the Fund’s 
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 addition, trading in Shares on the Exchange is subject to trading halts caused 
by extraordinary market volatility pursuant to the Exchange “circuit breaker” rules. There can be no assurance that the 
requirements of the Exchange necessary to maintain the listing of the Fund will continue to be met or will remain unchanged. 
As a result, the Fund could be adversely affected and be unable to implement its investment strategies in the event of an 
unscheduled closing. 

Foreign Securities Risk. Investments in securities or other instruments of non-U.S. issuers involve certain risks not involved in domestic 
investments and may experience more rapid and extreme changes in value than investments in securities of U.S. companies. In addition, 
the Fund will be subject to risks associated with adverse political and economic developments in foreign countries, which may include 
the imposition of economic sanctions. Generally, there is less readily available and reliable information about non-U.S. issuers due to 
less rigorous disclosure or accounting standards and regulatory practices. 

Emerging Markets Risk. The Fund may invest in securities issued by companies domiciled or headquartered in emerging market 
nations. Investments in securities traded in developing or emerging markets, or that provide exposure to such securities or 
markets, can involve additional risks relating to political, economic, currency, or regulatory conditions not associated with 
investments in U.S. securities and investments in more developed international markets. Such conditions may impact the ability 
of the Fund to buy, sell or otherwise transfer securities, adversely affect the trading market and price for Fund Shares and cause 
the Fund to decline in value. It may also be more difficult to enforce contractual or shareholder rights in emerging market 
countries, which could negatively impact the Fund’s investments. 

Depositary Receipt Risk. Depositary receipts involve risks similar to those associated with investments in foreign securities 
and certain additional risks. Depositary receipts listed on U.S. exchanges are issued by banks or trust companies and entitle the 
holder to all dividends and capital gains that are paid out on the underlying foreign shares (“Underlying Shares”). When the 
Fund invests in depositary receipts as a substitute for an investment directly in the Underlying Shares, the Fund is exposed to 
the risk that the depositary receipts may not provide a return that corresponds precisely with that of the Underlying Shares. The 
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Fund may invest in unsponsored depositary receipts. The issuers of unsponsored depositary receipts are not obligated to disclose 
material information in the United States and, therefore, there may be less information available regarding such issuers and 
there may not be a correlation between such information and the value of the depositary receipts. 

Foreign Currency Risk. A Fund’s exposure to foreign currencies subjects the Fund to the risk that those currencies will decline 
in value relative to the U.S. Dollar. Currency rates in foreign countries may fluctuate significantly over short periods of time 
for any number of reasons, including changes in interest rates and the imposition of currency controls or other political 
developments in the U.S. or abroad. 

General Market Risk. Economies and financial markets throughout the world are becoming increasingly interconnected, which 
increases the likelihood that events or conditions in one country or region will adversely impact markets or issuers in other countries or 
regions. Securities in the Fund’s portfolio may underperform in comparison to securities in the general financial markets, a particular 
financial market, or other asset classes, due to a number of factors, including inflation (or expectations for inflation), interest rates, 
global demand for particular products or resources, natural disasters or events, pandemic diseases, terrorism, regulatory events, and 
government controls. 

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

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 the Fund’s assets and distributions, if any, may decline. 

Market Capitalization Risk. 
  
  ○ Large-Capitalization Investing. The securities of large-capitalization companies may be relatively mature compared to

smaller companies and therefore subject to slower growth during times of economic expansion. Large-capitalization 
companies may also be unable to respond quickly to new competitive challenges, such as changes in technology and
consumer tastes. 

  
  ○ Mid-Capitalization Investing. The securities of mid-capitalization companies may be more vulnerable to adverse issuer,

market, political, or economic developments than securities of large-capitalization companies. The securities of mid-
capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price changes
than large-capitalization stocks or the stock market as a whole. 

  
  ○ Small-Capitalization Investing. The securities of small-capitalization companies may be more vulnerable to adverse issuer,

market, political, or economic developments than securities of large- or mid-capitalization companies. The securities of
small-capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price
changes than large- or mid-capitalization stocks or the stock market as a whole. Some small capitalization companies have
limited product lines, markets, financial resources, and management personnel and tend to concentrate on fewer geographical
markets relative to mid- and large-capitalization companies. There is typically less publicly available information concerning
smaller-capitalization companies than for larger, more established companies. 

  

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation (or expectations of inflation), deflation (or expectations of deflation), changes in the actual or perceived creditworthiness of 
issuers, general market liquidity, regulatory events, other governmental trade or market control programs and related geopolitical events. 
In addition, the value of the Fund’s investments may be negatively affected by the occurrence of global events such as war, terrorism, 
environmental disasters, natural disasters or events, country instability, and infectious disease epidemics or pandemics. Conflict, loss of 
life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through 
fees or other means. 
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New Fund Risk. The Fund is a recently organized management investment company with no operating history. 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 is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund, Adviser, and Sub-Adviser seek to reduce these operational risks through controls and procedures, there is no way 
to completely protect against such risks. 

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, the 
Fund will not be subject to U.S. federal income tax on the portion 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 for any taxable year and 
certain relief provisions are not available, the Fund’s 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. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Investment Sub-Adviser: ZEGA Financial, LLC (the “Sub-Adviser”) serves as the investment sub-adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Sub-Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

Christopher P. Mullen, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or 
discount, and bid-ask spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 

ADDITIONAL INFORMATION ABOUT THE FUNDS 

Investment Objective 

Each Fund’s primary investment objective is to seek current income. Further, each Fund has a secondary objective as follows: 
  
  ● YieldMax™ AI & Tech Portfolio Option Income ETF’s secondary objective is to seek capital appreciation via investments

in a select portfolio of AI and Technology Companies. 
  
  ● YieldMax™ Crypto Industry & Tech Portfolio Option Income ETF’s secondary objective is to seek capital appreciation via

investments in a select portfolio of Crypto Industry and Technology Companies. 
  
  ● YieldMax™ China Portfolio Option Income ETF’s secondary objective is to seek capital appreciation via investments in a

select portfolio of Greater China Companies. 
  
  ● YieldMax™ Semiconductor Portfolio Option Income ETF’s secondary objective is to seek capital appreciation via

investments in a select portfolio of Semiconductor Companies. 
  
  ● YieldMax™ Biotech & Pharma Portfolio Option Income ETF’s secondary objective is to seek capital appreciation via

investments in a select portfolio of Biotech and Pharma Companies. 
  
An investment objective is fundamental if it cannot be changed without the consent of the holders of a majority of the outstanding 
Shares. No Fund’s investment objective has been adopted as a fundamental investment policy and therefore each Fund’s investment 
objective may be changed without the consent of that Fund’s shareholders upon approval by the Board of Trustees (the “Board”) of 
Tidal Trust II (the “Trust”) and at least 60 days’ written notice to shareholders. 

Principal Investment Strategies 

Each Fund has an 80% policy as follows: 

YieldMax™ AI & Tech Portfolio Option Income ETF: Under normal circumstances, the Fund will invest at least 80% of the value of 
its assets, plus borrowings for investment purposes, in the equity securities of AI and Technology Companies and options contracts on 
AI and Technology Companies and AI ETFs. For purposes of the foregoing, the Fund defines an “AI and Technology Company” as a 
company that derives 50% or more of its revenue in one or more of the following proprietary sectors: (i) AI software and/or generative 
AI software, (ii) cloud infrastructure services (e.g., services that provide infrastructure-as-a-service to support the training of AI models), 
(iii) AI semiconductors (e.g., designing and manufacturing of key semiconductors for AI applications), (iv) network infrastructure (e.g., 
development of servers, storage, and networking equipment relevant for training and running generative AI models), (v) AI services 
(e.g., consulting and implementation services for generative AI software), (vi) software and information technology services companies, 
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(vii) manufacturers and distributors of technology hardware and equipment (e.g., communications equipment, cellular phones, 
computers and peripherals, electronic equipment and related instruments), (viii) semiconductors and semiconductor equipment, (ix) 
interactive media and services, and (x) diversified consumer services, broadline retail, and entertainment companies involved in the 
foregoing. The Fund defines an “AI ETF” as a passively managed U.S.-listed ETF that seeks to track the performance of an AI index. 

YieldMax™ Crypto Industry & Tech Portfolio Option Income ETF: Under normal circumstances, the Fund will invest at least 80% of 
the value of its assets, plus borrowings for investment purposes, in the equity securities of Crypto Industry and Technology Companies 
and options contracts on Crypto Industry and Technology Companies, and Crypto Industry and Technology ETFs. For purposes of the 
foregoing, the Fund defines a “Crypto Industry and Technology Company” as a company that derives 50% or more of its revenue in one 
or more of the following proprietary sectors: (i) crypto asset mining, (ii) blockchain technology development (e.g., companies providing 
infrastructure and tools for blockchain networks), (iii) crypto asset trading platforms, (iv) digital wallet providers, (v) decentralized 
finance (DeFi) platforms, (vi) companies involved in the development of smart contract technology, (vii) manufacturers and distributors 
of hardware related to crypto asset (e.g., mining rigs, hardware wallets, and other related equipment), (viii) companies providing 
blockchain-as-a-service (BaaS), (ix) interactive platforms and services related to NFTs (non-fungible tokens), and (x) diversified 
financial services, payment processing companies, and technology providers involved in the foregoing. The Fund defines an “Crypto 
Industry and Technology ETF” as a passively managed U.S.-listed ETF that seeks to track the performance of a Crypto Industry or 
Technology Index. Lastly, the Fund defines an “Crypto Industry or Technology Index” as a benchmark that tracks the performance of a 
selection of stocks from companies operating in the Crytpo Industry and/or technology sectors. 

YieldMax™ China Portfolio Option Income ETF: Under normal circumstances, the Fund will invest at least 80% of the value of its 
assets, plus borrowings for investment purposes, in the equity securities of Greater China Companies, and options contracts on Greater 
China Companies and Greater China ETFs. For purposes of the foregoing, the Fund defines a “Greater China Company” as a company 
that is either incorporated or headquartered in China, Taiwan or Hong Kong. The Fund defines a “Greater China ETF” as a passively 
managed U.S.-listed ETF that seeks to track the performance of a Greater China Index. Lastly, the Fund defines a “Greater China Index” 
as a benchmark that tracks the performance of a selection of Greater China Companies. 

YieldMax™ Semiconductor Portfolio Option Income ETF: Under normal circumstances, the Fund will invest at least 80% of the value 
of its assets, plus borrowings for investment purposes, in the equity securities of Semiconductor Companies and options contracts on 
Semiconductor Companies, and Semiconductor ETFs. For purposes of the foregoing, the Fund defines a “Semiconductor Company” as 
a company that generates at least 50% of its revenue from the design, manufacture, or sale of semiconductors or semiconductor 
equipment, and a “Semiconductor ETF” as a passively-managed, U.S.-listed ETF that seeks to track the performance of a semiconductor 
index. Lastly, the Fund defines a “Semiconductor Index” as a benchmark that tracks the performance of a selection of stocks from 
companies operating in the semiconductor industry. 

YieldMax™ Biotech & Pharma Portfolio Option Income ETF: Under normal circumstances, the Fund will invest at least 80% of the 
value of its assets, plus borrowings for investment purposes, in the equity securities of Biotech and Pharma Companies and options 
contracts on (i) Biotech and Pharma Companies; and/or (ii) Biotech and Pharma ETFs. For purposes of the foregoing, the Fund defines 
a “Biotech and Pharma Company” as a company that generates at least 50% of its revenue from the research, development, 
manufacturing, and commercialization of biotechnological and pharmaceutical products, and a “Biotech and Pharma ETF” as a 
passively-managed, U.S.-listed ETF that seeks to track the performance of a biotech and/or pharma index. 

For each Fund’s 80% test, the notional value of its options contracts will be used. “Notional value” refers to the “face” value of a Fund 
investment, rather than the amount of capital the Fund has actually committed. It represents the total value of the Fund’s position, rather 
than its equity in that position. Essentially, it reflects the full value of a leveraged position in the market, even if the Fund uses a fraction 
of that amount as collateral. 

Each Fund’s 80% policy is non-fundamental and can be changed without shareholder approval. However, Fund shareholders would be 
given at least 60 days’ notice prior to any such change. 

Each Fund will likely engage in active and frequent trading of Underlying Securities and options contracts. The frequency with which 
a Fund buys and sells Underlying Securities will vary, depending on market conditions. Each Fund will conduct regular reviews of its 
portfolio holdings, at least once a month, to determine whether one or more of its Options Strategies should be increased, decreased, or 
eliminated and whether any such strategy should be implemented on any new Underlying Securities (or ETF that would otherwise be 
eligible to be an Underlying Security). It is expected that most of each Fund’s Options Strategies will be held for less than one year, and 
therefore, gains, if any, are likely to be subject to short-term capital gains taxes. 

Each Fund intends to maintain its Options Strategies through the use of options contracts. As the options contracts it holds are traded, 
exercised or expire, it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s practice of rolling options 
may result in high portfolio turnover. 
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Options Terminology 

Each Fund’s options contracts are based on the share prices of the corresponding Underlying Securities and, if applicable, relevant sector 
ETFs, which gives each Fund the right or obligation to receive or deliver shares of the Underlying Securities and/or ETFs on the 
expiration date of the applicable 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 a Fund purchases or sells the option contract. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Securities) at a specified price (the “strike price”). 
  
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or

“short” put) of the underlying asset at a specified price (the “strike price”). 
  
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. 
  
Options Strategies 

As noted above under each Fund’s principal investment strategy disclosures, the Funds are managed using various options strategies. 
The following describes the options strategies that the Sub-Adviser plans to implement at various times to manage the Funds’ assets. 
Each Fund’s options strategies using options contracts will be “covered.” That is, a Fund will implement an options strategy on an 
Underlying Security that the Fund owns, or the Fund will have a synthetic long exposure to the Underlying Security. Alternatively, for 
Options Strategies involving ETFs that are not Underlying Securities, the Fund will implement inherently covered Options Strategies, 
such as credit spreads. 

To achieve a synthetic long exposure to an Underlying Security, a Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of an Underlying Security. The call 
options purchased by a Fund and the put options sold by the Fund will generally have two-month to one-year terms and strike prices 
that are approximately equal to then-current share price of an Underlying Security at the time the contracts are purchased and sold, 
respectively. The combination of the long call options and sold put options provides the Fund with investment exposure equal to 
approximately 100% of an Underlying Security for the duration of the applicable options exposure. 

1. Selling Calls 

Strategy Overview: Selling calls involves writing call options on a security, aiming to generate additional income from the 
premium received. This strategy profits if the security’s share price remains below the strike price. 

Market Movement Scenarios: 
  

  1. Security Increases in Value: If the security’s share price rises above the strike price, the Fund will benefit up to the level 
of the strike price and will then be capped on additional gains. This is because the gains of the long exposure to the 
underlying security are offset by the cost to cover the written call option.   

  
  2. Security Remains the Same: If the security’s share price remains the same or appreciates up to the premium of the written 

call option, the call option will expire worthless, and the Fund keeps the premium received as profit. 
  
  3. Security Decreases in Value: If the security’s share price decreases, the call option will expire worthless, and the Fund 

keeps the premium received as profit. 
  
2. Selling Credit Spreads 

Strategy Overview: Selling credit spreads involves writing a call option at one strike price and buying another call option at a 
higher strike price or writing a put option at one strike price and buying another put option at a lower strike price. This strategy 
limits the potential loss compared to selling an option outright by capping it at the difference between the strike prices minus the 
net premium received. 
  

  ● Market Movement Scenarios (Call Example): 
  
  1. Security Increases in Value: If the security’s share price rises above the higher strike price, the option position will

lose the difference between the strike prices minus the net premium received. Between strikes, the option position loses
the difference between the security’s share price and the lower strike. 
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  2. Security Remains the Same: If the security’s share price remains the same, both options will expire worthless, and
the Fund keeps the net premium received as profit. 

  
  3. Security Decreases in Value: If the security’s share price decreases, both options will expire worthless, and the Fund

keeps the net premium received as profit. 
  
  ● Market Movement Scenarios (Put Example): 
  
  1. Security increases in Value: If the security’s share price increases, both options will expire worthless, and the Fund

keeps the net premium received as profit. 
  
  2. Security Remains the Same: If the security’s share price remains the same, both options will expire worthless, and

the Fund keeps the net premium received as profit. 
  
  3. Security decreases in Value: If the security’s share price decreases below the higher strike price, the Fund’s loss is 

capped at the difference between the strike prices minus the net premium received. Between strikes the option position
loses the difference between the security’s share price and the lower strike. 

  
3. Selling Diagonal Call Spreads 

Strategy Overview: Selling diagonal call spreads involves selling a call option with a nearer expiration date and buying a call 
option with a later expiration date at a different strike price. This strategy aims to benefit from the time decay (see below) of the 
nearer-term option. 
  

  ● Time decay is the reduction in an option’s value as the time to its expiration date approaches. An option’s decay 
accelerates as its expiration date gets closer because there is less time for an investor to earn a profit from that option. 

  
Market Movement Scenarios (at the max maturity date of the options): 
  

  1. Security Increases in Value: If the security’s share price rises above the higher strike price, the option position’s loss is capped 
at the difference between the strike prices minus the net premium received. Between strikes the option position loses the
difference between the security’s share price and the lower strike. 

  
  2. Security Remains the Same: If the security’s share price remains the same, both options will expire worthless, and the Fund

keeps the net premium received as profit. 
  
  3. Security Decreases in Value: If the security’s share price decreases, both options will expire worthless, and the Fund keeps

the net premium received as profit. 
  
4. Cash-Secured Out of the Money Put Selling 

Strategy Overview: Cash-secured put selling involves selling put options at a strike price below the market while holding enough 
cash to buy the security at the strike price if assigned. This strategy generates income from the premium received. 

Market Movement Scenarios: 
  

  1. Security Increases in Value: If the security’s share price rises higher than the strike of the put option, the put option will
expire worthless, and the Fund keeps the premium received. 

  
  2. Security Remains the Same: If the security’s share price remains the same, the put option will expire worthless, and the Fund

keeps the premium received. 
  
  3. Security Decreases in Value: If the security’s share price decreases, the Fund may be assigned the security (i.e., the Fund will

need to purchase the security) at the strike price, but the Fund effectively buys it at a lower net price due to the premium
received. 

  
5. Selling Calendar Call Spreads 

Strategy Overview: Selling calendar call spreads involves selling a short-term option and buying a longer-term option at the same 
strike price. This strategy benefits from the faster time decay of the short-term option. 
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Market Movement Scenarios (between the two maturity dates): 
  

  1. Security Increases in Value: If the security’s share price rises above the strike, the short-term option will be covered at a loss,
minus the premium received, but the long-term option increases in value, offsetting some losses. 

  
  2. Security Remains the Same (below the strike): If the security’s share price remains the same, the short-term option expires 

worthless, and the Fund profits from the time decay differential; however, the long-term option will experience some decay
resulting in an offsetting loss.  

  
  3. Security Decreases in Value: If the security’s share price decreases, the short-term option expires worthless, and the Fund

profits from the time decay differential; however, the long-term option will experience some decay resulting in an offsetting
loss. 

  
6. Selling Collars 

Strategy Overview: Selling collars involves selling a call option and buying a put option to limit volatility against significant price 
movements, aiming to generate income from the premium received while limiting potential losses. 

Market Movement Scenarios: 
  

  1. Security Increases in Value: If the security’s share price rises above the call strike price, the call option position loses the
difference between the security’s share price and strike price. 

  
  2. Security Remains the Same: If the security’s share price remains the same, both options expire worthless, and the Fund keeps

the premium received from the call option, but offset by the loss of premium paid on the put option. 
  
  3. Security Decreases in Value: If the security’s share price falls below the put strike price, the put option position gains the

difference between the security’s share price and strike price of the long put option, as well as earning the premium from the
sold call option. 

  
Supplemental Options Strategy (Debit Spreads) 

In concert with one or more the foregoing options strategies, the Fund may buy call or put spreads, known as debit spreads. Although 
these transactions do not directly generate income, the Sub-Adviser may use them strategically with the other options strategies to offset 
margin requirements and enhance overall income potential. The Fund may “leg into” debit spreads by entering the spread in stages, 
starting with an initial position and later adding the second leg. For example, the Sub-Adviser may use debit spreads instead of covering 
a worthless call. In this case, the Fund would enter a call spread with a lower strike call, thereby increasing the Fund’s potential for gains 
while maintaining the cost efficiency of the position. 

There is no guarantee that a Fund’s investment strategy will be properly implemented, and an investor may lose some or all of 
its investment. 

Exchange Traded Options 

The Funds will purchase and sell a combination of call and put exchange traded options contracts. FLEX options are customized options 
contracts that trade on an exchange but provide investors with the ability to customize key contract terms like strike price, style and 
expiration date while achieving price discovery in competitive, transparent auctions markets and avoiding the counterparty exposure of 
“over-the-counter” (“OTC”) options positions. Like traditional exchange-traded options, FLEX Options are guaranteed for settlement 
by the OCC, a market clearinghouse that guarantees performance by counterparties to certain derivatives contracts. 

The FLEX options in which the Funds may invest are all European style options (options that are exercisable only on the expiration 
date). As of the date of this prospectus, the FLEX options are generally listed on the Chicago Board Options Exchange. 

YieldMax™ Crypto Industry & Tech Portfolio Option Income ETF - Crypto Asset Exposure 

The Fund invests in companies involved in the crypto asset industry, and the Fund is therefore exposed to the crypto asset industry and 
its unique characteristics, such the use of blockchain technology. Generally, a blockchain is an immutable transaction ledger maintained 
within a distributed network of peer nodes. The immutability of the blockchain means that once an entry is accepted onto the ledger, it 
cannot be deleted or changed. A public, permissionless blockchain is a type of blockchain that is open to anyone who wishes to 
participate, without requiring permission from any central authority. It is decentralized and operates based on a consensus mechanism 
that ensures trust and security without the need for intermediaries. 
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The first blockchain/crypto asset was bitcoin and was developed to be a decentralized, peer-to-peer electric cash network; 
disintermediating centralized monetary systems. Each block contains a list of transactions that, once verified and added to the blockchain 
through a consensus process known as “proof of work,” which may take an hour or more, becomes irreversible and tamper-evident. This 
proof of work process occurs through “mining.” Mining involves miners using a sophisticated computer program to repeatedly solve 
complex mathematical problems on specialized computer hardware. Miners authenticate and bundle bitcoin transactions sequentially 
into files called “blocks.” Because each solved block contains a reference to the previous block, they form a chronological “chain” back 
to the first bitcoin transaction. A miner’s proposed block is added to the blockchain once a majority of the nodes on the network confirm 
the miner’s work. A miner that is successful in adding a block to the blockchain is automatically awarded a fixed amount of bitcoin for 
its efforts plus any transaction fees paid by transferors whose transactions are recorded in the block. This reward system is the means 
by which new bitcoin enter circulation. 

The bitcoin network allows people to exchange tokens of value, called bitcoin, which are recorded on a public transaction ledger known 
as the Bitcoin Blockchain. Each bitcoin is associated with a set of unique cryptographic “keys”, in the form of a string of numbers and 
letters, which allow whoever is in possession of the private key to assign that bitcoin in a transfer that the bitcoin network will recognize. 
One or more private keys control the transfer or “spending” of bitcoin from an associated public address. To use bitcoin, a user or a 
service provider must have access to keys that identify it for its transactions (similar to an ATM card and its related PIN). Bitcoin users 
keep their keys in electronic “wallets” that can be maintained on their computers, mobile phones, specialized hardware wallets, or wallets 
provided by online custodians. 

While the bitcoin network allows for the exchange of bitcoin, a token of value, there are other blockchains that are designed to support 
different uses. For example, the Ethereum Network also allows users to write and implement smart contracts—that is, general-purpose 
code that executes on every computer in the network and can instruct the exchange of information and value based on a sophisticated 
set of logical conditions. 

Bitcoin (and other crypto assets) can be used to pay for goods and services, although they are not currently widely accepted for such 
purpose, or they can be converted to fiat currencies, such as the U.S. dollar, at rates determined on digital asset trading platforms that 
enable trading in bitcoin or in individual end-user-to-end-user transactions under a barter system. Blockchain technology has since 
evolved to allow for greater programmability, which has resulted in a wide array of use cases, including smart contracts, without 
sacrificing the blockchains three core tenants: decentralization, security, and scalability. 

Manager of Managers Structure 

The Funds and the Adviser have received exemptive relief from the SEC permitting the Adviser (subject to certain conditions and the 
approval of the Board) to change or select new unaffiliated sub-advisers without obtaining shareholder approval. The relief also permits 
the Adviser to materially amend the terms of agreements with an unaffiliated sub-adviser (including an increase in the fee paid by the 
Adviser to the unaffiliated sub-adviser (and not paid by the Fund)) or to continue the employment of an unaffiliated sub-adviser after an 
event that would otherwise cause the automatic termination of services with Board approval, but without shareholder approval. 
Shareholders will be notified of any unaffiliated sub-adviser changes. The Adviser has the ultimate responsibility, subject to oversight 
by the Board, to oversee a sub-adviser 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 investment companies. 
However, registered investment companies are permitted to invest in other investment companies beyond the limits set forth in Section 
12(d)(1) in rules under the 1940 Act, subject to certain conditions. The Fund may rely on Rule 12d1-4 of the 1940 Act, which provides 
an exemption from Section 12(d)(1) that allows the Fund to invest beyond the limits set forth in Section 12(d)(1) if the Fund satisfies 
certain conditions specified in Rule 12d1-4, including, among other conditions, that the Fund and its advisory group will not control 
(individually or in the aggregate) an acquired fund (e.g., hold more than 25% of the outstanding voting securities of an acquired fund 
that is a registered open-end management investment company). 

Principal Risks of Investing in the Funds 

The principal risks are presented in alphabetical order to facilitate finding particular risks and comparing them with those of other funds. 
Each risk summarized below is considered a “principal risk” of investing in the Funds, regardless of the order in which it appears. As 
with any investment, there is a risk that you could lose all or a portion of your investment in a Fund. Some or all of these risks may 
adversely affect a Fund’s NAV per share, trading price, yield, total return and/or ability to meet its investment objective. The following 
risks could affect the value of your performance in the Funds: The risks below apply to each Fund as indicated in the following table. 
Additional information about each such risk and its potential impact on a Fund is set forth below the table. 
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Portfolio 
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Income  

ETF 

YieldMax™ 
Semiconductor 

Portfolio 
Option Income 

ETF 

YieldMax™ 
Biotech & 
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Portfolio 
Option 
Income  

ETF 
Artificial Intelligence Risk X — — — — 
Biotech and Pharma Industry Group 
Risk 

— — — — X 

Concentration Risk X X — X X 
  
  

  

YieldMax™ 
AI & Tech 

Portfolio Option 
Income  

ETF 

YieldMax™ 
Crypto 

Industry 
& Tech 

Portfolio 
Option 
Income 

ETF 

YieldMax™ 
China 

Portfolio 
Option 
Income  

ETF 

YieldMax™ 
Semiconductor 

Portfolio 
Option Income 

ETF 

YieldMax™ 
Biotech & 

Pharma 
Portfolio 
Option 
Income  

ETF 
Counterparty Risk X X X X X 
Crypto Industry Risk — X — — — 
Derivatives Risk X X X X X 
—Options Contracts X X X X X 
Distribution Risk X X X X X 
ETF Risks X X X X X 

—Authorized Participants, 
Market Makers, and Liquidity 
Providers Concentration Risk 

X X X X X 

— Cash Redemption Risk X X X X X 
— Costs of Buying or Selling 
Shares 

X X X X X 

— Shares May Trade at Prices 
Other Than NAV 

X X X X X 

— Trading X X X X X 
Equity Market Risk X X X X X 
Foreign Securities Risk X X X X X 
— Emerging Markets Risk X X X X X 
— Depositary Receipts Risk X X X X X 
— Foreign Currency Risk X X X X X 
General Market Risk X X X X X 
Greater China Investing Risk — — X — — 
High Portfolio Turnover Risk X X X X X 
Inflation Risk X X X X X 
Market Capitalization Risk X X X X X 

—Large-Capitalization Investing 
Risk 

X X X X X 

—Mid-Capitalization Investing X X X X X 
—Small-Capitalization Investing X X X X X 

Market Events Risk X X X X X 
Money Market Instrument Risk X X X X X 
NAV Erosion Risk Due to 
Distributions 

X X X X X 

New Fund Risk X X X X X 
Non-Diversification Risk X X X X X 
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Operational Risk X X X X X 
Semiconductor Industry Risk — — — X — 
Tax Risk X X X X X 
Technology Sector Risk X X — — — 
U.S. Government and U.S. Agency 
Obligations Risk 

X X X X X 

  
Artificial Intelligence Risk. Issuers engaged in artificial intelligence typically have high research and capital expenditures and, as a 
result, their profitability can vary widely, if they are profitable at all. The space in which they are engaged is highly competitive and 
issuers’ products and services may become obsolete very quickly. These companies are heavily dependent on intellectual property rights 
and may be adversely affected by loss or impairment of those rights. The issuers are also subject to legal, regulatory and political changes 
that may have a large impact on their profitability. A failure in an issuer’s product or even questions about the safety of the product 
could be devastating to the issuer, especially if it is the marquee product of the issuer. It can be difficult to accurately capture what 
qualifies as an artificial intelligence company. 

Biotech and Pharma Industry Group Risk. Companies in the biotech and pharmaceuticals industry group may be highly volatile and 
affected by industry competition, dependency on a limited number of products, obsolescence of products, government approvals and 
regulations, loss or impairment of intellectual property rights and litigation regarding product liability. These companies can be 
significantly affected by patent considerations, including the termination of patent protections for products, intense competition both 
domestically and internationally, rapid technological change and expensive insurance costs due to the risk of product liability lawsuits. 
In addition, this industry group is an emerging growth industry, and therefore some companies may be thinly capitalized and more 
volatile than companies with greater capitalizations. Biotechnology and pharmaceutical companies must contend with high development 
costs, which may be exacerbated by the inability to raise prices to cover costs because of managed care pressure, government regulation 
or price controls. 

Concentration Risk. The Fund will be concentrated in securities of issuers having their principal business activities in the group of 
industries as described above. To the extent that the Fund concentrates in a group of industries, it will be subject to the risk that economic, 
political, or other conditions that have a negative effect on that group of industries will negatively impact them to a greater extent than 
if its assets were invested in a wider variety of industries. 

Counterparty Risk. The Fund is subject to counterparty risk by virtue of its investments in options contracts. Transactions in some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, the Fund may be unable to effectively 
implement its investment strategy. 

Crypto Industry Risk. Investing in the Crypto Industry involves substantial risks, including but not limited to market volatility, 
regulatory changes, technological obsolescence, and security vulnerabilities. Crypto Industry companies typically face significant 
volatility due to the nascent and rapidly evolving nature of the sector. High research and capital expenditures are common, which can 
result in substantial variability in profitability, or even sustained losses. The industry is intensely competitive, with technological 
advancements occurring at a rapid pace, potentially rendering existing products or services obsolete. These companies are heavily reliant 
on digital and intellectual property, including proprietary blockchain technology and cryptographic algorithms, and may be adversely 
affected by the loss, theft, or impairment of these assets. Furthermore, the Crypto Industry is subject to a complex and constantly 
changing legal, regulatory, and political landscape, which can have a substantial impact on the profitability and viability of companies 
within the sector. Regulatory actions or unfavorable legal rulings could significantly hinder operations or market access. Additionally, 
security breaches, hacking incidents, or failures in the underlying technology of a crypto asset or blockchain could have devastating 
effects on the issuer, particularly if the compromised asset or technology is central to the issuer’s business model. The identification and 



49 
 

classification of Crypto Industry companies can be challenging, as the boundaries of the industry are often unclear and subject to 
interpretation. 

Derivatives Risk. The Funds’ derivative investments have risks, including the imperfect correlation between the value of such 
instruments and the underlying assets; the loss of principal, including the potential loss of amounts greater than the initial amount 
invested in the derivative instrument; the possible default of the other party to the transaction; and illiquidity of the derivative 
investments. Use of derivatives could also result in a loss if the counterparty to the transaction does not perform as promised, including 
because of such counterparty’s bankruptcy or insolvency. This risk may be greater during volatile market conditions. Other risks include 
the inability to close out a position because the trading market becomes illiquid (particularly in the OTC markets) or the availability of 
counterparties becomes limited for a period of time. In addition, the presence of speculators in a particular market could lead to price 
distortions. 

Certain of the Funds’ transactions in derivatives could also affect the amount, timing, and character of distributions to shareholders, 
which may result in a Fund realizing more short-term capital 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 such Fund’s after-tax returns. 

In addition, each Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 each of the Funds, the 
value of the options contracts in which the Fund invests are substantially influenced by the value of the applicable underlying 
securities. The Funds may experience substantial downside from specific option positions and certain option positions held by 
a Fund may expire worthless. The options held by the Funds are exercisable at the strike price on their expiration date. As an 
option approaches its expiration date, its 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 may at times be an imperfect correlation between the movement in the values of options contracts and the 
reference asset, and there may at times not be a liquid secondary market for certain options contracts. The value of the options 
held by the Funds will be determined based on market quotations or other recognized pricing methods. A Fund may also write 
call and put options, which includes the risk that the underlying instrument appreciates or depreciates sufficiently over the 
period to offset the net premium received by the Fund for the written option, resulting in a loss to the Fund. Additionally, to 
the extent a Fund maintains indirect exposure to an underlying security through the use of options contracts, as the options 
contracts 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 new options contracts, a Fund 
may experience losses. 

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

ETF Risks. 

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

Cash Redemption Risk. Each Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash as 
part of its redemption proceeds. For example, a Fund may not be able to redeem in-kind certain securities held by the Fund (e.g., 
derivative instruments). In such a case, a Fund may be required to sell or unwind portfolio investments to obtain the cash needed to 
distribute redemption proceeds. This may cause a Fund to recognize a capital gain that it might not have recognized if it had made 
a redemption in-kind. As a result, a Fund may pay out higher annual capital gain distributions than if the in-kind redemption process 
was used. 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 may be imposed on a Fund in connection with a cash 
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redemption that may not have occurred if the Fund had made a redemption in-kind. These costs could decrease the value of a Fund 
to the extent they are not offset by a transaction fee payable by an AP. 

Costs of Buying or Selling Shares. Buying or selling Shares involves certain costs, including brokerage commissions, other charges 
imposed by brokers, and bid-ask spreads. The bid-ask spread represents the difference between the price at which an investor is 
willing to buy Shares and the price at which an investor is willing to sell Shares. The spread varies over time based on the Shares’ 
trading volume and market liquidity. The spread is generally lower if Shares have more trading volume and market liquidity and 
higher if Shares have little trading volume and market liquidity. Due to the costs of buying or selling Shares, frequent trading of 
Shares may reduce investment results and an investment in Shares may not be advisable for investors who anticipate regularly 
making small investments.  

Shares May Trade at Prices Other Than NAV. As with all ETFs, Shares may be bought and sold in the secondary market at market 
prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times when the 
market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to supply and 
demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods of steep market 
declines, and periods when there is limited trading activity for Shares in the secondary market, in which case such premiums or 
discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as the Exchange, and may be traded on U.S. exchanges 
other than the Exchange, there can be no assurance that an active 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. In stressed market conditions, the liquidity of Shares 
may begin to mirror the liquidity of a Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. 
Shares trade on the Exchange at market price that may be below, at or above a Fund’s 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 
addition, trading in Shares on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the 
Exchange “circuit breaker” rules. There can be no assurance that the requirements of the Exchange necessary to maintain the listing 
of a Fund will continue to be met or will remain unchanged. As a result, a Fund could be adversely affected and be unable to 
implement its investment strategies in the event of an unscheduled closing. 

Equity Market Risk. Common stocks are generally exposed to greater risk than other types of securities, such as preferred stock and 
debt obligations, because common stockholders generally have inferior rights to receive payment from specific issuers. The equity 
securities held in the Fund’s portfolio may experience sudden, unpredictable drops in value or long periods of decline in value. This 
may occur because of factors that affect securities markets generally or factors affecting specific issuers, industries, or sectors in which 
the Fund invests. Common stocks, such as those held by the Fund, are generally exposed to greater risk than other types of securities, 
such as preferred stock and debt obligations, because common stockholders generally have inferior rights to receive payment from 
issuers. 

Foreign Securities Risk. Investments in securities or other instruments of non-U.S. issuers involve certain risks not involved in domestic 
investments and may experience more rapid and extreme changes in value than investments in securities of U.S. companies. In addition, 
a Fund will be subject to risks associated with adverse political and economic developments in foreign countries, which may include 
the imposition of economic sanctions. Generally, there is less readily available and reliable information about non-U.S. issuers due to 
less rigorous disclosure or accounting standards and regulatory practices. 

Emerging Markets Risk. A Fund may invest in securities issued by companies domiciled or headquartered in emerging market 
nations. Investments in securities traded in developing or emerging markets, or that provide exposure to such securities or markets, 
can involve additional risks relating to political, economic, currency, or regulatory conditions not associated with investments in 
U.S. securities and investments in more developed international markets. Such conditions may impact the ability of a Fund to buy, 
sell or otherwise transfer securities, adversely affect the trading market and price for Fund Shares and cause the Fund to decline in 
value. It may also be more difficult to enforce contractual or shareholder rights in emerging market countries, which could 
negatively impact the Fund’s investments. 

Depositary Receipt Risk. Depositary receipts involve risks similar to those associated with investments in foreign securities and 
certain additional risks. Depositary receipts listed on U.S. exchanges are issued by banks or trust companies and entitle the holder 
to all dividends and capital gains that are paid out on the underlying foreign shares (“Underlying Shares”). When a Fund invests in 
depositary receipts as a substitute for an investment directly in the Underlying Shares, the Fund is exposed to the risk that the 
depositary receipts may not provide a return that corresponds precisely with that of the Underlying Shares. A Fund may invest in 
unsponsored depositary receipts. The issuers of unsponsored depositary receipts are not obligated to disclose material information 
in the United States and, therefore, there may be less information available regarding such issuers and there may not be a correlation 
between such information and the value of the depositary receipts. 

Foreign Currency Risk. A Fund’s exposure to foreign currencies subjects the Fund to the risk that those currencies will decline in 
value relative to the U.S. Dollar. Currency rates in foreign countries may fluctuate significantly over short periods of time for any 



51 
 

number of reasons, including changes in interest rates and the imposition of currency controls or other political developments in the 
U.S. or abroad. 

General Market Risk. Economies and financial markets throughout the world are becoming increasingly interconnected, which 
increases the likelihood that events or conditions in one country or region will adversely impact markets or issuers in other countries or 
regions. Securities in the Fund’s portfolio may underperform in comparison to securities in the general financial markets, a particular 
financial market, or other asset classes, due to a number of factors, including inflation (or expectations for inflation), interest rates, 
global demand for particular products or resources, natural disasters or events, pandemic diseases, terrorism, regulatory events, and 
government controls. 

Greater China Investing Risk. Investing in ADRs, GDRs, and other types of depositary receipts with underlying shares organized, 
listed, or domiciled in China, Hong Kong, and Taiwan involves unique and significant risks. These risks include the potential for 
nationalization, expropriation, or confiscatory taxation; substantial social, economic, and political uncertainties; dependency on exports 
and international trade; higher inflation rates; and extensive governmental control over the economy. Additionally, China’s economic 
structure, regulatory environment, and financial reporting standards differ markedly from those in more established markets, presenting 
challenges such as unreliable statistical data and the limited ability of the Public Company Accounting Oversight Board (“PCAOB”) to 
inspect audit work in China and Hong Kong. The close economic ties between China and Hong Kong mean that economic downturns 
or political instability in China could have a direct negative impact on Hong Kong’s economy and financial markets. Political risks, 
especially those related to China’s influence over Hong Kong and ongoing tensions with Taiwan, could further disrupt markets and 
undermine investor confidence. The potential end of the Hong Kong dollar’s peg to the U.S. dollar could also introduce currency risk, 
potentially affecting the Fund’s NAV. Additionally, Taiwan’s economy, which is heavily reliant on exports, faces vulnerabilities due to 
its dependence on global trade and the economies of key trading partners like the U.S., China, and Japan. These factors, along with the 
potential for underdeveloped financial reporting practices, public health crises, and geopolitical tensions, could severely impact the 
Fund’s performance. 

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 increases transaction costs, which may increase a Fund’s expenses. Frequent trading may also cause 
adverse tax consequences for investors in the Funds due to an increase in short-term capital gains. 

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 the Fund’s assets and distributions, if any, may decline. 

Market Capitalization Risk. 
  
  ○ Large-Capitalization Investing. The securities of large-capitalization companies may be relatively mature compared to

smaller companies and therefore subject to slower growth during times of economic expansion. Large-capitalization 
companies may also be unable to respond quickly to new competitive challenges, such as changes in technology and
consumer tastes. 

  
  ○ Mid-Capitalization Investing. The securities of mid-capitalization companies may be more vulnerable to adverse issuer,

market, political, or economic developments than securities of large-capitalization companies. The securities of mid-
capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price changes
than large-capitalization stocks or the stock market as a whole. 

  
  ○ Small-Capitalization Investing. The securities of small-capitalization companies may be more vulnerable to adverse issuer,

market, political, or economic developments than securities of large- or mid-capitalization companies. The securities of
small-capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price
changes than large- or mid-capitalization stocks or the stock market as a whole. Some small capitalization companies have
limited product lines, markets, financial resources, and management personnel and tend to concentrate on fewer geographical
markets relative to mid- and large-capitalization companies. There is typically less publicly available information concerning
smaller-capitalization companies than for larger, more established companies. 

  
Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation (or expectations of inflation), deflation (or expectations of deflation), changes in the actual or perceived creditworthiness of 
issuers, general market liquidity, market instability, financial system instability, debt crises and downgrades, embargoes, tariffs, 
sanctions and other trade barriers, regulatory events, other governmental trade or market control programs and related geopolitical 
events. In addition, the value of the Fund’s investments may be negatively affected by the occurrence of global events such as war, 
terrorism, environmental disasters, natural disasters or events, country instability, and infectious disease epidemics or pandemics. 
Conflict, loss of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and 
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Hamas in the Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional 
or global economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

Money Market Instrument Risk. The Funds may use a variety of money market instruments for cash management purposes, including 
money market funds, depositary accounts and repurchase agreements. 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 subject to market and credit risk related 
to the collateral securing the repurchase 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 Fund’s NAV will typically drop by the amount of the 
distribution on the related ex-dividend date (i.e., the date by which you need to own a dividend-paying stock in order to receive the 
upcoming dividend payment). The repeated payment of distributions, if any, by a Fund may significantly erode the Fund’s NAV and 
trading price over time. As a result, an investor may suffer significant losses to their investment. 

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

Non-Diversification Risk. Because each Fund is “non-diversified,” 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 result, a decline in the value of an investment in a 
single issuer or a smaller number of issuers could cause a Fund’s overall value to decline to a greater degree than if such Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and have a greater impact on such Fund’s performance. This may 
increase a Fund’s volatility and cause the performance of a relatively smaller number of issuers to have a greater impact on the Fund’s 
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 Funds’ service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. Each Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect a Fund’s ability to meet its investment objective. Although 
the Funds and the Funds’ investment advisor seek to reduce these operational risks through controls and procedures, there is no way to 
completely protect against such risks.   

Semiconductor Industry Risk. Semiconductor companies may face intense competition, both domestically and internationally, and 
such competition may have an adverse effect on their profit margins. Semiconductor companies may have limited product lines, markets, 
financial resources or personnel. Semiconductor companies’ supply chain and operations are dependent on the availability of materials 
that meet exacting standards and the use of third parties to provide components and services. Semiconductor companies may rely on a 
limited number of suppliers, or upon suppliers in a single location, for certain materials, equipment or tools. Finding and qualifying 
alternate or additional suppliers can be a lengthy process that can cause production delays or impose unforeseen costs, and such 
alternatives may not be available at all. Production can be disrupted by the unavailability of resources, such as water, silicon, electricity, 
gases and other materials. Suppliers may also increase prices or encounter cybersecurity or other issues that can disrupt production or 
increase production costs. 

The products of semiconductor companies may face obsolescence due to rapid technological developments and frequent new product 
introduction, unpredictable changes in growth rates and competition for the services of qualified personnel. Capital equipment 
expenditures could be substantial, and equipment generally suffers from rapid obsolescence. Companies in the semiconductor industry 
are heavily dependent on patent and intellectual property rights. The loss or impairment of these rights would adversely affect the 
profitability of these companies. 

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, each 
Fund will not be subject to U.S. federal income tax on the portion of its net investment income and net capital gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If a Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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. 

Technology Sector Risk. The Fund will invest substantially in companies in the information technology sector, and therefore the 
performance of the Fund could be negatively impacted by events affecting this sector. Market or economic factors impacting technology 
companies and companies that rely heavily on technological advances could have a significant effect on the value of the Fund’s 
investments. The value of stocks of information technology companies and companies that rely heavily on technology is particularly 
vulnerable to rapid changes in technology product cycles, rapid product obsolescence, government regulation and competition, both 
domestically and internationally, including competition from foreign competitors with lower production costs. Stocks of information 
technology companies and companies that rely heavily on technology, especially those of smaller, less-seasoned companies, tend to be 
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more volatile than the overall market. Information technology companies are heavily dependent on patent and intellectual property 
rights, the loss or impairment of which may adversely affect profitability. 

U.S. Government and U.S. Agency Obligations Risk. The Funds 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide financial support to its agencies or instrumentalities (including government-sponsored enterprises) where it 
is not obligated to do so. 

PORTFOLIO HOLDINGS 

Information about each Fund’s daily portfolio holdings is, or will be, available on the Funds’ website at www.yieldmaxetfs.com. 

A complete description of each Fund’s policies and procedures with respect to the disclosure of a Fund’s portfolio holdings is available 
in the Funds’ SAI. 

MANAGEMENT 

Investment Adviser 

Tidal Investments LLC (the “Adviser”), located at 234 West Florida Street, Suite 203, Milwaukee, Wisconsin 53204, is an SEC 
registered investment adviser and a Delaware limited liability company. Tidal was founded in March 2012 and is dedicated to 
understanding, researching and managing assets within the expanding ETF universe. As of September 30, 2024, Tidal had assets under 
management of approximately $20.5 billion and served as the investment adviser or sub-adviser for 227 registered funds. 

Tidal serves as investment adviser to the Funds and has overall responsibility for the general management and administration of the 
Funds pursuant to an investment advisory agreement with the Trust, on behalf of each Fund (the “Advisory Agreement”). The Adviser 
also arranges for sub-advisory, transfer agency, custody, 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 unitary management fee of 0.99%, which is calculated 
daily and paid monthly, at an annual rate based on such Fund’s average daily net assets. 

Under the Advisory Agreement, in exchange for a single unitary management fee from the Fund, the Adviser has agreed to pay all 
expenses incurred by such Fund except for its advisory fee, interest charges on any borrowings made for investment purposes, dividends 
and other expenses on securities sold short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase 
and sale of securities and other investment instruments, acquired fund fees and expenses, accrued deferred tax liability, extraordinary 
expenses, distribution fees and expenses paid by a Fund under any distribution plan adopted pursuant to Rule 12b-1 under the 1940 Act, 
and the unitary management fee payable to the Adviser (collectively, the “Excluded Expenses”). 

Investment Sub-Adviser 

ZEGA Financial, LLC, a Nebraska limited liability company, located at 3801 PGA Blvd, Palm Beach Gardens, FL 33410, serves as 
investment sub-adviser to the Funds pursuant to a sub-advisory agreement between the Adviser and the Sub-Adviser (the “Sub-Advisory 
Agreement”). ZEGA is responsible for the day-to-day management of the Funds’ portfolios, including determining the securities 
purchased and sold by each Fund and trading portfolio securities for each Fund, subject to the supervision of the Adviser and the Board. 
ZEGA is an independent investment advisor founded in 2011 offering discretionary and non-discretionary portfolio management 
services to separately managed accounts. For its services, ZEGA is paid a fee by the Adviser, which fee is calculated daily and paid 
monthly, at an annual rate based on each Fund’s average daily net assets per the following table: 
  

Fund Net Asset Levels  Sub-Advisory Fee*  
$0 to $250 million  0.12%  
>$250 million to $500 million  0.11%  
>$500 million to $1 billion  0.10%  
> $1 billion  0.09%  

  
* The sub-advisory fee is subject to a minimum of $36,000 per annum. 

The Sub-Adviser has agreed to assume a portion of the Adviser’s obligation to pay all expenses incurred by one or more of the Funds, 
except for the sub-advisory fee payable to the Sub-Adviser and Excluded Expenses. Such expenses incurred by a Fund and paid by the 
Sub-Adviser include fees charged by Tidal ETF Services, LLC, the Fund’s administrator and an affiliate of the Adviser. In addition to 
its sub-advisory fee, the Sub-Adviser may receive from the Adviser, in certain circumstances, a portion of the Adviser’s management 
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fee in recognition of the risk it assumes in incurring the obligation to pay fund expenses as described above. As of September 30, 2024, 
the Sub-Adviser had approximately $5,517 million in assets under management.  

Advisory & Sub-Advisory Agreements 

A discussion regarding the basis for the Board’s approval of the Advisory Agreement and the Sub-Advisory Agreement is available in 
the Fund’s July 31, 2024 annual Certified Shareholder Report. 

Portfolio Managers 

The following individuals (each, a “Portfolio Manager”) have served as portfolio managers of each Fund since inception in. Mr. 
Pestrichelli is primarily responsible for the day-to-day management of each Fund, and Ms. Duan and Mr. Mullen oversee trading and 
execution for each Fund. 

Jay Pestrichelli, Portfolio Manager for the Sub-Adviser 

Mr. Pestrichelli co-founded the Sub-Adviser in 2011 and is Chief Executive Officer. Mr. Pestrichelli has over 20 years of experience in 
the financial markets. Mr. Pestrichelli has led the development and execution of the firm’s investment strategies since its inception in 
2011. He is also the author of the best-selling book “Buy & Hedge: The Five Iron Rules for Investing Over the Long Term.” Prior to 
founding the Sub-Adviser in 2011, Mr. Pestrichelli spent 12 years managing and growing the online trading business for TD 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 October 2020, 
she was an execution Portfolio Manager at Exponential ETFs, where she managed research and analysis relating to all Exponential 
ETF strategies. Ms. Duan previously served as a portfolio manager for the Exponential ETFs from their inception in May 2019 until 
October 2020. Ms. Duan received a Master of Science in Quantitative Finance and Risk 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. 

Christopher P. Mullen, Portfolio Manager for the Adviser 

Christopher P. Mullen serves as Portfolio Manager at the Adviser, having joined the firm in January 2024. From September 2019 to 
December 2023, he was a Portfolio Manager at Vest Financial LLC, where he managed exchange-traded funds, mutual funds and 
retirement fund portfolios. Mr. Mullen previously served as a Senior Portfolio Analyst at ProShares Advisors LLC from September 
2016 until September 2019. Prior to that, Mr. Mullen served as associate portfolio manager at USCF Investments LLC from February 
2013 to September 2016. Mr. Mullen received a Master of Business Administration from the University of Maryland. He also holds a 
dual bachelor’s degree in global politics and history from Marquette University. 

CFA® is a registered trademark owned by the CFA Institute. 

The Funds’ SAI provides additional information about each portfolio manager’s compensation structure, other accounts that each 
portfolio manager manages, and each portfolio manager’s ownership of Shares. 

Fund Supporters 

The Adviser, Tidal, ZEGA, Lucania Investments LLC (“Lucania”), and Level ETF Ventures LLC (“Level,” and together with the 
Adviser, ZEGA and Lucania, the “Supporters” and each a “Supporter”) have entered into a fund support agreement pursuant to which 
each Supporter has agreed to provide financial support (as described below) to the Funds. Every month, the unitary management fees 
for each Fund are calculated and paid to the Adviser, and the Adviser retains a portion of the unitary management fees from each Fund. 
In return for its financial support for the Funds, the Adviser has agreed to pay each Supporter a portion of any remaining profits generated 
by the unitary management fees for the Funds. If the aggregate amount of the unitary management fees for the Funds exceeds the 
aggregate of the Funds’ operating expenses and the Adviser-retained amounts, that excess amount is considered “remaining profit.” In 
that case, the Adviser will pay a portion of the remaining profits to the Supporters. Further, if the aggregate amount of the unitary 
management fees for the Funds is less than the aggregate of Funds’ operating expenses and the Adviser-retained amounts, each Supporter 
is obligated to reimburse the Adviser for a portion of the shortfall. 

HOW TO BUY AND SELL SHARES 

Each Fund issues and redeems Shares only in Creation Units at the NAV per share next 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 directly to the Funds, at 
NAV. APs must be a member or participant of a clearing agency registered with the SEC and must execute a Participant Agreement that 
has been agreed to by the Distributor (defined below), and that has been accepted by a Fund’s transfer agent, with respect to purchases 
and redemptions of Creation Units. Once created, Shares trade in the secondary market in quantities less than a Creation Unit. 
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In order to purchase Creation Units of a Fund, an AP must generally deposit a designated portfolio of equity securities (the “Deposit 
Securities”) and/or a designated amount of U.S. cash. Purchases and redemptions of Creation Units primarily with cash, rather than 
through in-kind delivery of portfolio securities, may cause the Funds to incur certain costs. These costs could include brokerage costs 
or taxable gains or losses that it might not have incurred if it had made redemption in-kind. These costs could be imposed on a Fund, 
and thus decrease the Fund’s NAV, to the extent that the costs are not offset by a transaction fee payable by an AP. 

Most investors buy and sell Shares in secondary market transactions through brokers. Individual Shares are listed for trading on the 
secondary market on the Exchange and can be bought and sold throughout the trading day like other publicly traded securities. 

When buying or selling Shares through a broker, 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 (purchase and sale) transaction. 
In addition, because secondary market 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 book-entry form, which means that no stock certificates are issued. The Depository Trust Company (“DTC”) 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 securities 
depository for all Shares. DTC’s participants include securities brokers and dealers, banks, trust companies, clearing corporations and 
other institutions that directly or indirectly maintain a custodial relationship with DTC. As a beneficial owner of Shares, you are not 
entitled to receive physical delivery of stock certificates or to have Shares registered in your name, and you are not considered a 
registered owner of Shares. Therefore, to exercise any right as an owner of Shares, you must rely upon the procedures of DTC and its 
participants. These procedures are the same as those that apply to any other securities that you hold in book-entry or “street name” 
through your brokerage account. 

Frequent Purchases and Redemptions of Shares 

None of the Funds imposes any restrictions on the frequency of purchases and redemptions of Shares. In determining not to approve a 
written, established policy, the Board evaluated the risks of market timing activities by a Fund’s shareholders. Purchases and 
redemptions by APs, who are the only parties that may purchase 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 and redemptions 
by APs. However, the Board has also determined that 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 consequences of frequent 
purchases and redemptions, each Fund employs 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. In addition, the Funds and the Adviser 
reserve the right to reject any purchase order at any time. 

Determination of Net Asset Value 

Each Fund’s NAV is calculated as of the scheduled close of regular trading on the New York Stock Exchange (“NYSE”), generally 4:00 
p.m. Eastern Time, each day the NYSE is open for regular business. The NAV for the Funds is calculated by dividing such Fund’s 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, or estimates of value 
furnished by a pricing service or brokers who make markets in such instruments. If such information is not available for a security held 
by a Fund or is determined to be unreliable, the security will be valued at fair value estimates under guidelines established by the Adviser 
(as described below). 

Fair Value Pricing 

The Board has designated the Adviser as the “valuation designee” for each Fund under Rule 2a-5 of the 1940 Act, subject to its oversight. 
The Adviser has adopted procedures and methodologies, which have been approved by the Board, to fair value Fund investments whose 
market prices are not “readily available” or are deemed to be unreliable. For example, such circumstances may arise when: (i) an 
investment has been delisted or has had its trading halted or suspended; (ii) an investment’s primary pricing source is unable or unwilling 
to provide a price; (iii) an investment’s primary trading market is closed during regular market hours; or (iv) an investment’s value is 
materially affected by events occurring after the close of the investment’s primary trading market. Generally, when fair valuing an 
investment, the Adviser will take into account all reasonably available information that may be relevant to a particular valuation 
including, but not limited to, fundamental analytical data regarding the issuer, information relating to the issuer’s business, recent trades 
or offers of the investment, general and/or specific market conditions, and the specific facts giving rise to the need to fair value the 
investment. Fair value determinations are made in good faith and in accordance with the fair value methodologies included in the 
Adviser’s valuation procedures. The Adviser will fair value Fund investments whose market prices are not “readily available” or are 
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deemed to be unreliable. Due to the subjective and variable nature of fair value pricing, there can be no assurance that the Adviser will 
be able to obtain the fair value assigned to the investment upon the sale of such investment. 

Delivery of Shareholder Documents – Householding 

Householding is an option available to certain investors of the Funds. Householding is a method of delivery, based on the preference of 
the individual investor, in which a single copy of certain shareholder documents can be delivered to investors who share the same 
address, even if their accounts are registered under different names. Householding for the Funds is available through certain broker-
dealers. If you are interested in enrolling in householding and receiving a single copy of prospectuses and other shareholder documents, 
please contact your broker-dealer. If you are currently enrolled in householding and wish to change your householding status, please 
contact your broker-dealer. 

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 capital gains to its 
shareholders at least annually. 

The Funds will declare and pay income and capital gain distributions, if any, in cash. Distributions in cash may be reinvested 
automatically in additional whole Shares only if the broker through whom you purchased Shares makes such option available. Your 
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 applicable to investments 
in the Funds. Your investment in a Fund may have other tax implications. Please consult your tax advisor about the tax consequences 
of an investment in Shares, including the possible application of foreign, state, and local tax laws. 

Each Fund intends to qualify each year for treatment as a regulated investment company (a “RIC”) 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 fund level on income and 
gains from investments that are timely distributed to shareholders. However, a Fund’s failure to qualify as a RIC or to meet minimum 
distribution requirements would result (if certain relief provisions were not available) in fund-level taxation and, consequently, a 
reduction in income available for distribution to shareholders. 

Unless your investment in Shares is made through a tax-exempt entity or tax-advantaged account, such as an IRA plan, you need to be 
aware of the possible tax consequences when a Fund makes distributions, when you sell your Shares listed 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 the regulations 
issued thereunder as in effect on the date of this SAI. New legislation, as well as administrative changes or court decisions, may 
significantly change the conclusions expressed herein, and may have a retroactive effect with respect to the transactions contemplated 
herein. 

Taxes on Distributions. Each Fund intends to pay out dividends and interest income, if any, monthly, and distribute any net realized 
capital gains to its shareholders at least annually. For federal income tax purposes, distributions of net investment income are generally 
taxable as ordinary income. Taxes on distributions of net capital gains (if any) are determined by how long the Fund owned the 
investments that generated them, rather than how long a shareholder has owned their Shares. Sales of assets held by a Fund for more 
than one year generally result in long-term capital gains and losses, and sales of assets held by such Fund for one year or less generally 
result in short-term capital gains and losses. Distributions of a Fund’s net capital gain (the excess of net long-term capital gains over net 
short-term capital losses) that are reported by such Fund as capital gain dividends (“Capital Gain Dividends”) will be taxable as long-
term capital gains. Distributions of short-term 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 in additional Shares. 

Distributions reported by a Fund as “qualified dividend income” are generally taxed to non-corporate shareholders at rates applicable to 
long-term capital gains, provided certain holding period and other requirements are met. “Qualified dividend income” generally is 
income derived from dividends paid by U.S. corporations 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 Fund receives in respect of stock of certain 
foreign corporations may be qualified dividend income if that stock is readily tradable on an established U.S. securities market. Corporate 
shareholders may be entitled to a dividends-received deduction for the portion of dividends they receive from a Fund that are attributable 
to dividends received by such Fund from U.S. corporations, subject to certain limitations. Given the investment strategies of the Funds, 
it is unlikely that any dividends paid by a Fund will be qualified dividends or be eligible for the corporate dividends paid deduction. 

Shortly after the close of each calendar year, you will be informed of the character of any distributions received from a Fund. 
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In addition to the federal income tax, certain individuals, trusts, and estates may be subject to a Net Investment Income (“NII”) tax of 
3.8%. The NII tax is imposed on the lesser of: (i) a taxpayer’s investment income, net of deductions properly allocable to such income; 
or (ii) the amount by which such taxpayer’s 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). Each Fund’s distributions are 
includable in a shareholder’s investment income for purposes of this NII tax. In addition, any capital gain realized by a shareholder upon 
a sale or redemption of shares of a Fund is includable in such shareholder’s investment income for purposes of this NII tax. 

In general, your distributions are subject to federal income tax for the year in which they are paid. Certain distributions paid in January, 
however, may be treated as paid on December 31 of the prior year. Distributions are generally taxable even if they are paid from income 
or gains earned by a Fund before your investment (and thus were included in the Shares’ NAV when you purchased your Shares). 

You may wish to avoid investing in a Fund shortly before a dividend or other distribution, because such a distribution 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 (other than Capital Gain 
Dividends) paid to you by a Fund will generally be subject to a U.S. withholding tax at the rate of 30%, unless a lower treaty rate applies. 
The Funds may, under certain circumstances, report all or a portion of a dividend as an “interest-related dividend” 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 Act (“FATCA”), the Funds may be required to withhold a generally nonrefundable 30% 
tax on distributions of net taxable income paid to (A) certain “foreign financial institutions” unless such foreign financial institution 
agrees to verify, monitor, and report to the Internal Revenue Service (“IRS”) the identity of certain of its account-holders, among other 
items (or unless such entity is otherwise deemed compliant under the terms of an intergovernmental agreement between the United 
States and the foreign financial institution’s country of residence), and (B) certain “non-financial foreign entities” unless such entity 
certifies to the Fund that it does not have any substantial U.S. owners 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 a Fund’s return on its investments in 
foreign securities or affect a shareholder’s return 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 Fund and the potential 
certification, compliance, due diligence, 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 required to withhold 
and remit to the U.S. Treasury a percentage of the taxable distributions and sale or redemption proceeds paid to any shareholder who 
fails to properly furnish a correct taxpayer identification number, who has underreported dividend or interest income, or who fails to 
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 as a long-term capital gain or loss if Shares have been held 
for more than one year and as a short-term capital gain or loss if Shares have been held for one year or less. However, any capital loss 
on a sale of Shares held for six months or less is treated as long-term capital loss to the extent of Capital Gain Dividends paid with 
respect to such Shares. Any loss realized on a sale will be disallowed to the extent Shares of a Fund are acquired, including through 
reinvestment of dividends, within a 61-day period beginning 30 days before and ending 30 days after the sale of substantially identical 
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 securities for Creation 
Units generally recognizes a gain or a loss. The gain or loss will be equal to the difference between the value of the Creation Units at 
the time of the exchange and the exchanging AP’s aggregate basis in the securities delivered plus the amount of any cash paid for the 
Creation Units. An AP who exchanges Creation Units for securities will generally recognize a gain or loss equal to the difference 
between the exchanging AP’s basis in the Creation Units and the aggregate U.S. dollar market value of the securities received, plus any 
cash received for such Creation Units. The IRS may assert, however, that a loss that is realized upon an exchange of securities for 
Creation Units may not be currently deducted under the rules governing “wash sales” (for an AP who does not mark-to-market their 
holdings) or on the basis that there has been no significant change in economic position. Persons exchanging securities should consult 
their own tax advisor with respect to whether wash sale rules apply and when a loss might be deductible. 

Any capital gain or loss realized upon redemption of Creation Units is generally treated as long-term capital gain or loss if Shares 
comprising the Creation Units have been held for more than one year and as a short-term capital gain or loss if such Shares have been 
held for one year or less. 
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The Funds may include a payment of cash in addition to, or in place of, the delivery of a basket of securities upon the redemption of 
Creation Units. The Funds may sell portfolio securities to obtain the cash needed to distribute redemption proceeds. This may cause the 
Funds to recognize investment income and/or capital gains or losses that they might not have recognized if they had completely satisfied 
the redemption in-kind. As a result, the Funds may be less tax efficient if they include such a cash payment in the proceeds paid upon 
the redemption of Creation Units. 

The foregoing discussion summarizes some of the possible consequences under current federal tax law of an investment in the Funds. 
It is not a substitute for personal tax advice. You also may be subject to foreign, state and local tax on Fund distributions and sales of 
Shares. Consult your personal tax advisor about the potential tax consequences of an investment in Shares under all applicable tax 
laws. For more information, please see the section entitled “Federal Income Taxes” in the SAI. 

DISTRIBUTION 

Foreside Fund Services, LLC (the “Distributor”), the Funds’ distributor, is a broker-dealer 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. The Distributor has no 
role in determining the policies of the Funds or the securities that are purchased or sold by the Funds. The Distributor’s principal address 
is Three Canal Plaza, Suite 100, Portland, Maine 04101. 

The Board has adopted a Distribution (Rule 12b-1) Plan (the “Plan”) pursuant to Rule 12b-1 under the 1940 Act. In accordance with the 
Plan, the Funds are authorized to pay an amount up to 0.25% of its average daily net assets each year to pay distribution fees for the sale 
and distribution of its Shares. 

No Rule 12b-1 fees are currently paid by the Funds, and there are no plans to impose these fees. However, in the event Rule 12b-1 fees 
are charged in the future, because the fees are paid out of assets of the respective Fund on an ongoing basis, over time these fees will 
increase the cost of your investment and may cost you more than certain other types of sales charges. 

PREMIUM/DISCOUNT INFORMATION 

When available, information regarding how often Shares of the Funds traded on the Exchange at a price above (i.e., at a premium) or 
below (i.e., at a discount) the NAV of such Fund can be found on the Funds’ website at www.yieldmaxetfs.com. 

ADDITIONAL NOTICES 

Shares are not sponsored, endorsed, or promoted by the Exchange. The Exchange is not responsible for, nor has it participated in the 
determination of, the timing, prices, or quantities of Shares to be issued, nor in the determination or calculation of the equation by which 
Shares are redeemable. The Exchange has no obligation or liability to owners of Shares in connection with the administration, marketing, 
or trading of Shares. 

Without limiting any of the foregoing, in no event shall the Exchange have any liability for any lost profits or indirect, punitive, special, 
or consequential damages even if notified of the possibility thereof. 

The Adviser, the Sub-Adviser, Lucania, Level, and the Funds make no representation or warranty, express or implied, to the owners of 
Shares or any member of the public regarding the advisability of investing in securities generally or in any Fund particularly. 

The Third Amended and Restated Declaration of Trust (“Declaration of Trust”) provides a detailed process for the bringing of derivative 
or direct actions by shareholders in order to permit legitimate inquiries and claims while avoiding the time, expense, distraction, and 
other harm that can be caused to a Fund or its shareholders as a result of spurious shareholder demands and derivative actions. Prior to 
bringing a derivative action, a demand by three unrelated shareholders must first be made on a Fund’s Trustees. The Declaration of 
Trust details various information, certifications, undertakings and acknowledgments that must be included in the demand. Following 
receipt of the demand, the trustees have a period of 90 days, which may be extended by an additional 60 days, to consider the demand. 
If a majority of the Trustees who are considered independent for the purposes of considering the demand determine that maintaining the 
suit would not be in the best interests of the Fund, the Trustees are required to reject the demand and the complaining shareholders may 
not proceed with the derivative action unless the shareholders are able 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 exercise of their business judgment on behalf of the Fund. The 
Declaration of Trust further provides that shareholders owning Shares representing no less than a majority of a Fund’s outstanding 
shares must join in bringing the derivative action. If a demand is rejected, the complaining shareholders will be responsible for the costs 
and expenses (including attorneys’ fees) incurred 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 improper purpose. If a derivative action is brought in violation of the 
Declaration of Trust, the shareholders bringing the action may be responsible for the Fund’s costs, including attorneys’ fees, if a court 
determines that the action was brought without reasonable cause or for an improper purpose. The Declaration of Trust provides that no 
shareholder may 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 of a Fund, unless the shareholder has suffered an injury distinct 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 which the direct action is brought at the time of the injury complained of or 
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have acquired the shares afterwards by operation of law from a person who was a shareholder at that time. The Declaration of Trust 
further provides that a Fund shall be responsible for payment of attorneys’ fees and legal expenses incurred by a complaining shareholder 
only if required by law, and any attorneys’ fees that the Fund is obligated to pay shall be calculated using reasonable hourly rates. These 
provisions do not apply to claims brought under the federal securities laws. 

The Declaration of Trust also requires that actions by shareholders against a Fund be brought exclusively in a federal or state court 
located within the State of Delaware. This provision will not apply to claims brought under the federal securities laws. Limiting 
shareholders’ ability to bring actions only in courts located in Delaware may cause shareholders economic hardship to litigate the action 
in those courts, including paying for traveling expenses of witnesses and counsel, requiring retaining local counsel, and may limit 
shareholders’ ability to bring a claim in a judicial forum that shareholders find favorable for disputes, which may discourage such 
actions. 

FINANCIAL HIGHLIGHTS 

This section would ordinarily include Financial Highlights for the Funds. The Financial Highlights tables are intended to help you 
understand the performance of each Fund for that Fund’s periods of operations. Because the Funds have not yet commenced operations 
as of the date of this Prospectus, no Financial Highlights are shown. 
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SUMMARY INFORMATION 

YieldMax™ Nasdaq 100 0DTE Covered Call Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary objective is to seek capital appreciation. 

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 the Fund (“Shares”). You may pay other 
fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and Example below. 
  
Annual Fund Operating Expenses(1)  (expenses that you pay each year as a percentage of the value of 
your investment)   
Management Fee . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.99%
Distribution and Service (12b-1) Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     None  
Other Expenses(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.02%
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     1.01%
  
(1) The Fund’s adviser will pay, all of the Fund’s expenses, except for the following: advisory fees, interest charges on any borrowings, 

dividends and other expenses on securities sold short, taxes, brokerage commissions and other expenses incurred in placing orders 
for the purchase and sale of securities and other investment instruments, acquired fund fees and expenses, accrued deferred tax 
liability, distribution fees and expenses paid by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the 
Investment Company Act of 1940, as amended (the “1940 Act”), and litigation expenses, and other non-routine or extraordinary 
expenses. 

(2) Based on estimated amounts for the current fiscal year. 
  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then hold or redeem all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 
$103 $322 

  
Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
Because the Fund is newly organized, portfolio turnover information is not yet available. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks income and capital appreciation. The Fund seeks to achieve 
its investment objective by employing a synthetic covered call strategy, designed to generate current income on a weekly basis while 
also providing exposure to the price return of the Nasdaq 100 index (the “Index”) (described more below). In executing this strategy, 
the Fund will utilize call options that reference the Index or on passively managed ETFs that seek to track the Index’s performance 
(“Index ETFs”). Additionally, the Fund will invest in short-term U.S. Treasury securities and money market funds to enhance income 
from uninvested cash. 

Call Option Strategy 

The Fund’s synthetic covered call strategy involves a combination of selling and purchasing call options on the Index or on one or more 
Index ETFs. Each business day, typically at market open or shortly thereafter, the Fund sells out-of-the-money (OTM) call options on 
the Index (or Index ETFs) with zero days to expiration (“0DTE”) meaning these options expire at the end of the same day they are sold. 
OTM options are those with a strike price above the current value of the Index. The Fund, as the option seller, receives a premium 
(payment from the buyer) in exchange for the option, which provides income to the Fund. When the Fund sells call options, it receives 
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a premium, thereby generating income, but limits its potential upside from increases in the market value of the underlying asset to the 
sum of the option’s exercise price and the premium received. Accordingly, the Fund’s strategy generates consistent income but caps the 
Fund’s ability to fully participate in market gains above the exercise price. 

To establish synthetic long exposure to the Index, the Fund also purchases deep-in-the-money (ITM) call options on the Index (or Index 
ETFs). Deep-ITM call options are those where the current Index level is substantially above the strike price, providing the Fund with 
price exposure to the Index’s returns, similar to owning the Index’s securities directly. This is because Deep-ITM options have a price 
that moves nearly one-for-one with the Index due to their high intrinsic value, effectively mirroring the Index’s performance. This 
synthetic structure—combining sold call options for income with purchased calls for Index exposure—characterizes the strategy as a 
“synthetic covered call,” as opposed to a traditional covered call, where a security is owned outright. 

Income and Indirect Participation in Index Performance 

The Fund’s income is primarily generated by selling out-of-the-money 0DTE call options on a daily basis. The premium received from 
these call options contributes to the Fund’s income, but this approach may cap the Fund’s participation in potential Index gains. 
Specifically, if the Index appreciates beyond the strike price of the sold call options, the positions will limit the Fund’s potential upside, 
offsetting the gains from its long Index exposure. For example, excluding the premium from the sold call, if the Fund sells call options 
1% out-of-the-money and the Index appreciates by 3% on a given day, the Fund’s net return will be 1%. This is equal to the 3% gain 
from its long call exposure, reduced by the 2% loss on its sold call options. 

This strategy effectively converts a portion of the potential growth in the Index’s price return into current income, balancing income 
generation with limited exposure to the Index’s upside. Conversely, if the Index declines, the premiums earned on sold call options may 
partially offset losses from the Fund’s synthetic long position. 

FLEX Options and European-Style Index Options 

The Fund’s investment in options includes both standard exchange-traded options and FLexible Exchange® options (“FLEX Options”), 
which allow for customization of key terms such as strike price, expiration date, and exercise style. Both exchange-traded options and 
FLEX Options are listed on regulated U.S. exchanges and are guaranteed for settlement by the Options Clearing Corporation (OCC), 
which mitigates counterparty risk. The options utilized by the Fund are index options and are cash-settled, “European-style” options, 
meaning they can only be exercised at expiration (in contrast to “American-style” options, which can be exercised at any time before 
expiration). 

Distribution Policy 

The Fund will seek to provide weekly income in the form of cash distributions. The Fund will seek to generate such income in the 
following two ways: 
  
  ● Writing (selling) call option contracts on the Index (or Index ETFs) as described above.  
  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by

interest rates at the time of investment. 
  
Additional Fund Attributes 

The Fund will invest at least 80% of its net assets, plus any borrowings for investment purposes, in 0DTE options contracts that use the 
Index as the reference asset. 

The Fund is classified as a “non-diversified” investment company under the 1940 Act, which means that the Fund may invest a high 
percentage of its assets in a fewer number of issuers. 

The Fund’s investment exposure will be concentrated in (or substantially exposed to) the same industry or group of industries to the 
extent the Index is so concentrated. 

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

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

THE FUND, TRUST, AND ADVISER ARE NOT AFFILIATED WITH, NOR ENDORSED BY, THE INDEX. 

Index Overview: The Nasdaq 100 Index is a benchmark index that includes 100 of the largest non-financial companies listed on the 
Nasdaq Stock Market, based on market capitalization. This makes it a large-cap index, meaning its constituents have a high market 
value, often in the billions of dollars. 
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The Index includes companies from various industries but is heavily weighted towards the technology sector. This reflects the Nasdaq’s 
historic strength as a listing venue for tech companies. Other sectors represented include consumer discretionary, health care, 
communication services, and industrials, among others. 

In terms of volatility, like all stock indices, the Nasdaq 100 experiences daily price movements and can be significantly volatile at times. 
This is often driven by macroeconomic factors, market sentiment, and financial results or news from its large constituents. Historical 
periods of significant volatility include the dot-com bubble burst around 2000 and the global financial crisis of 2007-2008, among other 
events. However, the specific degree of volatility can vary and is subject to change based on market conditions. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 

Referenced Index Risk. The Fund invests in options contracts that are based on the value of the Index (or in ETFs that track the Index’s 
performance). This subjects the Fund to certain of the same risks as if it owned shares of companies that comprised the Index or an ETF 
that tracks the Index, even though it does not. By virtue of the Fund’s investments in options contracts that are based on the value of the 
Index, the Fund may also be subject to the following risks: 

Indirect Investment Risk. The Index is not affiliated with the Trust, the Fund, the Adviser, or their respective affiliates and is 
not involved with this offering in any way. Investors in the Fund will not have the right to receive dividends or other 
distributions or any other rights with respect to the companies that comprise the Index but will be subject to declines in the 
performance of the Index. However, the effect of dividends is indirectly reflected in the Fund’s strategy, as dividends paid by 
the Index’s component securities are incorporated into the pricing of the options used for synthetic tracking. 

Index Trading Risk. The trading price of the Index may be highly volatile and could continue to be subject to wide fluctuations 
in response to various factors. The stock market in general has experienced extreme price and volume fluctuations that have 
often been unrelated or disproportionate to the operating performance of companies. 

The Nasdaq 100 Index Risks: The Index’s major risks stem from its high concentration in the technology sector and significant 
exposure to high-growth, high-valuation companies. A downturn in the tech industry, whether from regulatory changes, shifts 
in technology, or competitive pressures, can greatly impact the index. It’s also vulnerable to geopolitical risks due to many 
constituent companies having substantial international operations. Since many of these tech companies often trade at high 
valuations, a shift in investor sentiment could lead to significant price declines. 

Covered Call Strategy Risk. When the Fund sells call options, it receives cash but limits its opportunity to profit from an increase in 
the market value of the underlying asset to the exercise price (plus the premium received). The maximum potential gain on the underlying 
asset will be equal to the difference between the exercise price and the purchase price of the reference asset at the time the option is 
written, plus the premium received. In a rising market, the option may require an underlying asset to be sold at an exercise price that is 
lower than would be received if the underlying asset was sold at the market price. If a call expires, the Fund realizes a gain in the amount 
of the premium received, but because there may have been a decline (unrealized loss) in the market value of the reference asset during 
the option period, the loss realized may exceed such gain. If the underlying asset declines by more than the option premium the Fund 
receives, there will be a loss on the overall position. 

Additionally, because the Fund engages in daily sales of 0DTE options (zero days to expiration), the Fund may experience heightened 
volatility and rapid loss realization if market movements cause the sold options to be exercised before the end of the day, creating short-
term losses that may affect daily returns. By selling out-of-the-money call options, the Fund’s upside potential is further limited, as any 
gains in the Index’s value beyond the strike price of the sold calls may result in losses on these positions, reducing potential gains from 
the Fund’s synthetic exposure. While the premiums generated provide income, they may not fully protect against losses if the Index 
declines significantly. The deep-in-the-money calls used for synthetic exposure may not offer the same performance as directly holding 
the Index, leading to potential tracking issues where the Fund’s returns may diverge from the Index’s daily movements. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other 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 activity that involves 
investment techniques and risks different from those associated with ordinary 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, there may be an 
imperfect correlation between the value of the Underlying Security and the derivative, 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 the Fund to 
losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts, including deep-in-the-money (“deep ITM”) and 0DTE options, involves 
investment strategies and risks that differ significantly from those associated with ordinary portfolio securities transactions. 
Options prices are highly volatile and influenced by multiple factors, including changes in the value of the underlying index or 
instrument, actual or implied volatility, time remaining until expiration, interest rates, fiscal and monetary policies, and national 
and international political or economic events. For the Fund, the value of the options contracts in which it invests is substantially 
influenced by the value of the Index and the unique characteristics of deep ITM and 0DTE options. While deep ITM options 
generally have a high delta, meaning their value moves almost in tandem with the underlying Index, prior to expiration, their 
price may not fully replicate the rate of change of the underlying instrument, leading to tracking differences. Additionally, 
0DTE options are particularly sensitive to intraday price movements and volatility, which can exacerbate price swings and 
increase the risk of loss. 

The Fund may experience substantial downside risk from certain options positions, including the potential for purchased 
options to expire worthless, resulting in the loss of premiums paid. Additionally, selling (writing) options exposes the Fund to 
significant risks that can exceed the premiums received. When writing call options, the Fund faces the risk of unlimited losses 
if the Index rises significantly, as it may be required to pay the difference between the strike price and the higher market value 
of the Index. Conversely, writing put options can lead to substantial losses if the Index declines significantly, as the Fund may 
be obligated to pay the difference between the strike price and the lower market value of the Index. These risks are heightened 
with 0DTE options, as their sensitivity to intraday price movements and volatility can lead to sudden and extreme losses within 
a single trading day. 

The Fund may also encounter challenges in managing written options positions, particularly in volatile or illiquid markets, 
where closing or adjusting positions may be difficult or costly. Additionally, the process of rolling options positions—replacing 
expiring options with new contracts to maintain exposure—can involve significant transaction costs and expose the Fund to 
additional risks, such as adverse price movements during the roll period or reduced liquidity in the desired contracts. The Fund 
may also face margin requirements associated with written options, which could require the Fund to liquidate other assets to 
meet these obligations, potentially at unfavorable prices. Collectively, these risks may result in significant losses or reduced 
investment efficiency for the Fund.  

Counterparty Risk. The Fund is subject to counterparty risk by virtue of its investments in options contracts. Transactions in some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, the Fund may be unable to effectively 
implement its investment strategy. 

Distribution Risk. As part of the Fund’s investment objective, the Fund seeks to provide current weekly income. There is no assurance 
that the Fund will make a distribution in any given week. If the Fund does make distributions, the amounts of such distributions will 
likely vary greatly from one distribution to the next. Additionally, weekly distributions, if any, may consist of returns of capital, which 
would decrease the Fund’s NAV 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 Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date (i.e., the date on which one needs to own a dividend-paying stock in order to receive the 
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upcoming dividend payment). The repeated payment of distributions by the Fund, if any, may significantly erode the Fund’s NAV and 
trading price over time. As a result, an investor may suffer significant losses to their investment. 

Equity Market Risk. Common stocks are generally exposed to greater risk than other types of securities, such as preferred stock and 
debt obligations, because common stockholders generally have inferior rights to receive payment from specific issuers. The equity 
securities held in the Fund’s portfolio may experience sudden, unpredictable drops in value or long periods of decline in value. This 
may occur because of factors that affect securities markets generally or factors affecting specific issuers, industries, or sectors in which 
the Fund invests. Common stocks, such as those held by the Fund, are generally exposed to greater risk than other types of securities, 
such as preferred stock and debt obligations, because common stockholders generally have inferior rights to receive payment from 
issuers. 

Concentration Risk. The Fund’s investment exposure will be concentrated in (or substantially exposed to) the same industry or group 
of industries to the extent the Index is so concentrated. In such event, the value of Shares may rise and fall more than the value of shares 
that invest in securities of companies in a broader range of industries.  

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Buying or selling Shares involves certain costs, including brokerage commissions, other 
charges imposed by brokers, and bid-ask spreads. The bid-ask spread represents the difference between the price at which an 
investor is willing to buy Shares and the price at which an investor is willing to sell Shares. The spread varies over time based 
on the Shares’ trading volume and market liquidity. The spread is generally lower if Shares have more trading volume and 
market liquidity and higher if Shares have little trading volume and market liquidity. Due to the costs of buying or selling 
Shares, frequent trading of Shares may reduce investment results and an investment in Shares may not be advisable for investors 
who anticipate regularly making small investments 

Shares May Trade at Prices Other Than NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as The Nasdaq Stock Market, LLC. (the 
“Exchange”), and may be traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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. In stressed market conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying 
portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at market price that may 
be below, at or above the Fund’s 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 addition, trading in Shares on the Exchange 
is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” rules. There can 
be no assurance that the requirements of the Exchange necessary to maintain the listing of the Fund will continue to be met or 
will remain unchanged. As a result, the Fund could be adversely affected and be unable to implement its investment strategies 
in the event of an unscheduled closing. 
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General Market Risk. Economies and financial markets throughout the world are becoming increasingly interconnected, which 
increases the likelihood that events or conditions in one country or region will adversely impact markets or issuers in other countries or 
regions. Securities in the Fund’s portfolio may underperform in comparison to securities in the general financial markets, a particular 
financial market, or other asset classes, due to a number of factors, including inflation (or expectations for inflation), interest rates, 
global demand for particular products or resources, natural disasters or events, pandemic diseases, terrorism, regulatory events, and 
government controls. 

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

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 the Fund’s assets and distributions, if any, may decline. 

Market Capitalization Risk. 

Large-Capitalization Investing. The securities of large-capitalization companies may be relatively mature compared to 
smaller companies and therefore subject to slower growth during times of economic expansion. Large-capitalization 
companies may also be unable to respond quickly to new competitive challenges, such as changes in technology and 
consumer tastes. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so.  

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase 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 result, prospective 
investors do not have a track record or history on which to base their investment decisions. 

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall 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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund, Adviser, seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

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, the 
Fund will not be subject to U.S. federal income tax on the portion 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 for any taxable year and 
certain relief provisions are not available, the Fund’s 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. 
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U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Christopher P. Mullen, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or 
discount, and bid-ask spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information 

The Fund’s income is primarily derived from its covered call strategy and the frequent trading of 0DTE options, which typically 
generates short-term capital gains. These gains are treated as ordinary income for tax purposes and are taxed at the investor’s marginal 
tax rate. When the Fund uses options that qualify as Section 1256 contracts, such as broad-based index options, the Fund’s distributions 
may benefit from a 60 percent long-term and 40 percent short-term treatment. This can lead to more favorable tax outcomes for Fund 
investors compared to funds using options on single stocks or ETFs. The Fund’s strategy is not expected to produce qualified dividend 
income, as the Fund does not directly hold the underlying securities of the index. 

Distributions on investments made through tax-deferred arrangements such as IRAs, 401(k)s, or other retirement accounts will not be 
subject to immediate taxation but may be taxed later upon withdrawal of assets from those accounts.  



8 
 

Financial Intermediary Compensation 

If you purchase Shares through a broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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SUMMARY INFORMATION 

YieldMax™ S&P 500 0DTE Covered Call Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary objective is to seek capital appreciation. 

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 the Fund (“Shares”). You may pay other 
fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and Example below. 
  
Annual Fund Operating Expenses(1)  (expenses that you pay each year as a percentage of the value of 
your investment)   
Management Fee . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.99%
Distribution and Service (12b-1) Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     None  
Other Expenses(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.02%
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     1.01%
  
(1) The Fund’s adviser will pay, all of the Fund’s expenses, except for the following: advisory fees, interest charges on any borrowings,

dividends and other expenses on securities sold short, taxes, brokerage commissions and other expenses incurred in placing orders
for the purchase and sale of securities and other investment instruments, acquired fund fees and expenses, accrued deferred tax 
liability, distribution fees and expenses paid by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the 
Investment Company Act of 1940, as amended (the “1940 Act”), and litigation expenses, and other non-routine or extraordinary 
expenses. 

(2) Based on estimated amounts for the current fiscal year. 
  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then hold or redeem all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 
$103 $322 

  
Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
Because the Fund is newly organized, portfolio turnover information is not yet available. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks income and capital appreciation. The Fund seeks to achieve 
its investment objective by employing a synthetic covered call strategy, designed to generate current income on a weekly basis while 
also providing exposure to the price return of the S&P 500 Index (the “Index”) (described more below). In executing this strategy, the 
Fund will utilize call options that reference the Index or on passively managed ETFs that seek to track the Index’s performance (“Index 
ETFs”). Additionally, the Fund will invest in short-term U.S. Treasury securities and money market funds to enhance income from 
uninvested cash. 

Call Option Strategy 

The Fund’s synthetic covered call strategy involves a combination of selling and purchasing call options on the Index or on one or more 
Index ETFs. Each business day, typically at market open or shortly thereafter, the Fund sells out-of-the-money (OTM) call options on 
the Index (or Index ETFs) with zero days to expiration (“0DTE”) meaning these options expire at the end of the same day they are sold. 
OTM options are those with a strike price above the current value of the Index. The Fund, as the option seller, receives a premium 
(payment from the buyer) in exchange for the option, which provides income to the Fund. When the Fund sells call options, it receives 
a premium, thereby generating income, but limits its potential upside from increases in the market value of the underlying asset to the 
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sum of the option’s exercise price and the premium received. Accordingly, the Fund’s strategy generates consistent income but caps the 
Fund’s ability to fully participate in market gains above the exercise price. 

To establish synthetic long exposure to the Index, the Fund also purchases deep-in-the-money (ITM) call options on the Index (or Index 
ETFs). Deep-ITM call options are those where the current Index level is substantially above the strike price, providing the Fund with 
price exposure to the Index’s returns, similar to owning the Index’s securities directly. This is because Deep-ITM options have a price 
that moves nearly one-for-one with the Index due to their high intrinsic value, effectively mirroring the Index’s performance. This 
synthetic structure—combining sold call options for income with purchased calls for Index exposure—characterizes the strategy as a 
“synthetic covered call,” as opposed to a traditional covered call, where a security is owned outright. 

Income and Indirect Participation in Index Performance 

The Fund’s income is primarily generated by selling out-of-the-money 0DTE call options on a daily basis. The premium received from 
these call options contributes to the Fund’s income, but this approach may cap the Fund’s participation in potential Index gains. 
Specifically, if the Index appreciates beyond the strike price of the sold call options, the positions will limit the Fund’s potential upside, 
offsetting the gains from its long Index exposure. For example, excluding the premium from the sold call, if the Fund sells call options 
1% out-of-the-money and the Index appreciates by 3% on a given day, the Fund’s net return will be 1%. This is equal to the 3% gain 
from its long call exposure, reduced by the 2% loss on its sold call options. 

This strategy effectively converts a portion of the potential growth in the Index’s price return into current income, balancing income 
generation with limited exposure to the Index’s upside. Conversely, if the Index declines, the premiums earned on sold call options may 
partially offset losses from the Fund’s synthetic long position. 

FLEX Options and European-Style Index Options 

The Fund’s investment in options includes both standard exchange-traded options and FLexible Exchange® options (“FLEX Options”), 
which allow for customization of key terms such as strike price, expiration date, and exercise style. Both exchange-traded options and 
FLEX Options are listed on regulated U.S. exchanges and are guaranteed for settlement by the Options Clearing Corporation (OCC), 
which mitigates counterparty risk. The options utilized by the Fund are index options and are cash-settled, “European-style” options, 
meaning they can only be exercised at expiration (in contrast to “American-style” options, which can be exercised at any time before 
expiration). 

Distribution Policy 

The Fund will seek to provide weekly income in the form of cash distributions. The Fund will seek to generate such income in the 
following two ways: 
  
  ● Writing (selling) call option contracts on the Index (or Index ETFs) as described above.  
  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by

interest rates at the time of investment. 
  
Additional Fund Attributes 

The Fund will invest at least 80% of its net assets, plus any borrowings for investment purposes, in 0DTE options contracts that use the 
Index as the reference asset. 

The Fund is classified as a “non-diversified” investment company under the 1940 Act, which means that the Fund may invest a high 
percentage of its assets in a fewer number of issuers. 

The Fund’s investment exposure will be concentrated in (or substantially exposed to) the same industry or group of industries to the 
extent the Index is so concentrated. 

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

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

THE FUND, TRUST, AND ADVISER ARE NOT AFFILIATED WITH, NOR ENDORSED BY, THE INDEX. 

Index Overview: The S&P 500 Index is a widely recognized benchmark index that tracks the performance of 500 of the largest U.S.-
based companies listed on the New York Stock Exchange or Nasdaq. These companies represent approximately 80% of the total U.S. 
equities market by capitalization, making it a large-cap index. 



11 
 

The S&P 500 is diversified across all sectors of the economy, including technology, healthcare, consumer discretionary, financials, 
industrials, and others. This distribution can vary over time as the market value of the sectors change. 

Regarding volatility, the S&P 500, like all market indices, has experienced periods of significant daily price movements. Historically 
notable periods of volatility include the Black Monday crash in 1987, the dot-com bubble burst around 2000, the financial crisis of 2008, 
and the market reactions to the COVID-19 pandemic in early 2020. However, the specific degree of volatility can vary and is subject to 
change based on overall market conditions. Despite these periods of volatility, the S&P 500 has shown long-term growth over its history. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 

Referenced Index Risk. The Fund invests in options contracts that are based on the value of the Index (or in ETFs that track the Index’s 
performance). This subjects the Fund to certain of the same risks as if it owned shares of companies that comprised the Index or an ETF 
that tracks the Index, even though it does not. By virtue of the Fund’s investments in options contracts that are based on the value of the 
Index, the Fund may also be subject to the following risks: 

Indirect Investment Risk. The Index is not affiliated with the Trust, the Fund, the Adviser, or their respective affiliates and is 
not involved with this offering in any way. Investors in the Fund will not have the right to receive dividends or other 
distributions or any other rights with respect to the companies that comprise the Index but will be subject to declines in the 
performance of the Index. However, the effect of dividends is indirectly reflected in the Fund’s strategy, as dividends paid by 
the Index’s component securities are incorporated into the pricing of the options used for synthetic tracking. 

Index Trading Risk. The trading price of the Index may be highly volatile and could continue to be subject to wide fluctuations 
in response to various factors. The stock market in general has experienced extreme price and volume fluctuations that have 
often been unrelated or disproportionate to the operating performance of companies. 

S&P 500 Index Risks: The Index, which includes a broad swath of large U.S. companies, is primarily exposed to overall 
economic and market conditions. Recession, inflation, and changes in interest rates can significantly impact the index’s 
performance. Furthermore, despite its diverse representation, a downturn in a major sector such as technology or financials 
could notably affect the index. Geopolitical risks and unexpected global events, like pandemics, can introduce volatility and 
uncertainty. 

Covered Call Strategy Risk. When the Fund sells call options, it receives cash but limits its opportunity to profit from an increase in 
the market value of the underlying asset to the exercise price (plus the premium received). The maximum potential gain on the underlying 
asset will be equal to the difference between the exercise price and the purchase price of the reference asset at the time the option is 
written, plus the premium received. In a rising market, the option may require an underlying asset to be sold at an exercise price that is 
lower than would be received if the underlying asset was sold at the market price. If a call expires, the Fund realizes a gain in the amount 
of the premium received, but because there may have been a decline (unrealized loss) in the market value of the reference asset during 
the option period, the loss realized may exceed such gain. If the underlying asset declines by more than the option premium the Fund 
receives, there will be a loss on the overall position. 

Additionally, because the Fund engages in daily sales of 0DTE options (zero days to expiration), the Fund may experience heightened 
volatility and rapid loss realization if market movements cause the sold options to be exercised before the end of the day, creating short-
term losses that may affect daily returns. By selling out-of-the-money call options, the Fund’s upside potential is further limited, as any 
gains in the Index’s value beyond the strike price of the sold calls may result in losses on these positions, reducing potential gains from 
the Fund’s synthetic exposure. While the premiums generated provide income, they may not fully protect against losses if the Index 
declines significantly. The deep-in-the-money calls used for synthetic exposure may not offer the same performance as directly holding 
the Index, leading to potential tracking issues where the Fund’s returns may diverge from the Index’s daily movements. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty risk, liquidity, valuation and legal restrictions. The use of derivatives is a highly specialized activity that involves 
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investment techniques and risks different from those associated with ordinary 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, there may be an 
imperfect correlation between the value of the Underlying Security and the derivative, 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 the Fund to 
losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts, including deep-in-the-money (“deep ITM”) and 0DTE options, involves 
investment strategies and risks that differ significantly from those associated with ordinary portfolio securities transactions. 
Options prices are highly volatile and influenced by multiple factors, including changes in the value of the underlying index or 
instrument, actual or implied volatility, time remaining until expiration, interest rates, fiscal and monetary policies, and national 
and international political or economic events. For the Fund, the value of the options contracts in which it invests is substantially 
influenced by the value of the Index and the unique characteristics of deep ITM and 0DTE options. While deep ITM options 
generally have a high delta, meaning their value moves almost in tandem with the underlying Index, prior to expiration, their 
price may not fully replicate the rate of change of the underlying instrument, leading to tracking differences. Additionally, 
0DTE options are particularly sensitive to intraday price movements and volatility, which can exacerbate price swings and 
increase the risk of loss. 

The Fund may experience substantial downside risk from certain options positions, including the potential for purchased 
options to expire worthless, resulting in the loss of premiums paid. Additionally, selling (writing) options exposes the Fund to 
significant risks that can exceed the premiums received. When writing call options, the Fund faces the risk of unlimited losses 
if the Index rises significantly, as it may be required to pay the difference between the strike price and the higher market value 
of the Index. Conversely, writing put options can lead to substantial losses if the Index declines significantly, as the Fund may 
be obligated to pay the difference between the strike price and the lower market value of the Index. These risks are heightened 
with 0DTE options, as their sensitivity to intraday price movements and volatility can lead to sudden and extreme losses within 
a single trading day. 

The Fund may also encounter challenges in managing written options positions, particularly in volatile or illiquid markets, 
where closing or adjusting positions may be difficult or costly. Additionally, the process of rolling options positions—replacing 
expiring options with new contracts to maintain exposure—can involve significant transaction costs and expose the Fund to 
additional risks, such as adverse price movements during the roll period or reduced liquidity in the desired contracts. The Fund 
may also face margin requirements associated with written options, which could require the Fund to liquidate other assets to 
meet these obligations, potentially at unfavorable prices. Collectively, these risks may result in significant losses or reduced 
investment efficiency for the Fund.  

Counterparty Risk. The Fund is subject to counterparty risk by virtue of its investments in options contracts. Transactions in some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, the Fund may be unable to effectively 
implement its investment strategy. 

Distribution Risk. As part of the Fund’s investment objective, the Fund seeks to provide current weekly income. There is no assurance 
that the Fund will make a distribution in any given week. If the Fund does make distributions, the amounts of such distributions will 
likely vary greatly from one distribution to the next. Additionally, weekly distributions, if any, may consist of returns of capital, which 
would decrease the Fund’s NAV 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 Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date (i.e., the date on which one needs to own a dividend-paying stock in order to receive the 
upcoming dividend payment). The repeated payment of distributions by the Fund, if any, may significantly erode the Fund’s NAV and 
trading price over time. As a result, an investor may suffer significant losses to their investment. 
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Equity Market Risk. Common stocks are generally exposed to greater risk than other types of securities, such as preferred stock and 
debt obligations, because common stockholders generally have inferior rights to receive payment from specific issuers. The equity 
securities held in the Fund’s portfolio may experience sudden, unpredictable drops in value or long periods of decline in value. This 
may occur because of factors that affect securities markets generally or factors affecting specific issuers, industries, or sectors in which 
the Fund invests. Common stocks, such as those held by the Fund, are generally exposed to greater risk than other types of securities, 
such as preferred stock and debt obligations, because common stockholders generally have inferior rights to receive payment from 
issuers. 

Concentration Risk. The Fund’s investment exposure will be concentrated in (or substantially exposed to) the same industry or group 
of industries to the extent the Index is so concentrated. In such event, the value of Shares may rise and fall more than the value of shares 
that invest in securities of companies in a broader range of industries.  

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Shares May Trade at Prices Other Than NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as The Nasdaq Stock Market, LLC. (the 
“Exchange”), and may be traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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. In stressed market conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying 
portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at market price that may 
be below, at or above the Fund’s 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 addition, trading in Shares on the Exchange 
is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” rules. There can 
be no assurance that the requirements of the Exchange necessary to maintain the listing of the Fund will continue to be met or 
will remain unchanged. As a result, the Fund could be adversely affected and be unable to implement its investment strategies 
in the event of an unscheduled closing. 

General Market Risk. Economies and financial markets throughout the world are becoming increasingly interconnected, which 
increases the likelihood that events or conditions in one country or region will adversely impact markets or issuers in other countries or 
regions. Securities in the Fund’s portfolio may underperform in comparison to securities in the general financial markets, a particular 
financial market, or other asset classes, due to a number of factors, including inflation (or expectations for inflation), interest rates, 
global demand for particular products or resources, natural disasters or events, pandemic diseases, terrorism, regulatory events, and 
government controls. 
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High Portfolio Turnover Risk. The Fund may actively and frequently trade all or a significant portion of the Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 

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 the Fund’s assets and distributions, if any, may decline. 

Market Capitalization Risk. 

Large-Capitalization Investing. The securities of large-capitalization companies may be relatively mature compared to smaller 
companies and therefore subject to slower growth during times of economic expansion. Large-capitalization companies may 
also be unable to respond quickly to new competitive challenges, such as changes in technology and consumer tastes. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so.  

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase 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 result, prospective 
investors do not have a track record or history on which to base their investment decisions. 

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall 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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund, Adviser, seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

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, the 
Fund will not be subject to U.S. federal income tax on the portion 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 for any taxable year and 
certain relief provisions are not available, the Fund’s 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. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide financial support to its agencies or instrumentalities (including government-sponsored enterprises) where it 
is not obligated to do so. 
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Performance 

Performance information for the Fund is not included because the Fund has not completed a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 
The following individuals are jointly and primarily responsible for the day-to-day management of the Fund. 

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Christopher P. Mullen, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 
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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or 
discount, and bid-ask spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information  

The Fund’s income is primarily derived from its covered call strategy and the frequent trading of 0DTE options, which typically 
generates short-term capital gains. These gains are treated as ordinary income for tax purposes and are taxed at the investor’s marginal 
tax rate. When the Fund uses options that qualify as Section 1256 contracts, such as broad-based index options, the Fund’s distributions 
may benefit from a 60 percent long-term and 40 percent short-term treatment. This can lead to more favorable tax outcomes for Fund 
investors compared to funds using options on single stocks or ETFs. The Fund’s strategy is not expected to produce qualified dividend 
income, as the Fund does not directly hold the underlying securities of the index. 

Distributions on investments made through tax-deferred arrangements such as IRAs, 401(k)s, or other retirement accounts will not be 
subject to immediate taxation but may be taxed later upon withdrawal of assets from those accounts.  

Financial Intermediary Compensation 

If you purchase Shares through a broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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SUMMARY INFORMATION 

YieldMax™ Russell 2000 0DTE Covered Call Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary objective is to seek capital appreciation. 

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 the Fund (“Shares”). You may pay other 
fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and Example below. 
  
Annual Fund Operating Expenses(1)  (expenses that you pay each year as a percentage of the value of your 
investment)   
Management Fee . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.99%
Distribution and Service (12b-1) Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     None  
Other Expenses(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.02%
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     1.01%
(1) The Fund’s adviser will pay, all of the Fund’s expenses, except for the following: advisory fees interest charges on any borrowings,

dividends and other expenses on securities sold short, taxes, brokerage commissions and other expenses incurred in placing orders
for the purchase and sale of securities and other investment instruments, acquired fund fees and expenses, accrued deferred tax 
liability, distribution fees and expenses paid by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the 
Investment Company Act of 1940, as amended (the “1940 Act”), and litigation expenses, and other non-routine or extraordinary 
expenses. 

(2) Based on estimated amounts for the current fiscal year. 
  

Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then hold or redeem all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 
$103 $322 

  
Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
Because the Fund is newly organized, portfolio turnover information is not yet available. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks income and capital appreciation. The Fund seeks to achieve 
its investment objective by employing a synthetic covered call strategy, designed to generate current income on a weekly basis while 
also providing exposure to the price return of the Russell 2000 Index (the “Index”) (described more below). In executing this strategy, 
the Fund will utilize call options that reference the Index or on passively managed ETFs that seek to track the Index’s performance 
(“Index ETFs”). Additionally, the Fund will invest in short-term U.S. Treasury securities and money market funds to enhance income 
from uninvested cash. 

Call Option Strategy 

The Fund’s synthetic covered call strategy involves a combination of selling and purchasing call options on the Index or on one or more 
Index ETFs. Each business day, typically at market open or shortly thereafter, the Fund sells out-of-the-money (OTM) call options on 
the Index (or Index ETFs) with zero days to expiration (“0DTE”) meaning these options expire at the end of the same day they are sold. 
OTM options are those with a strike price above the current value of the Index. The Fund, as the option seller, receives a premium 
(payment from the buyer) in exchange for the option, which provides income to the Fund. When the Fund sells call options, it receives 
a premium, thereby generating income, but limits its potential upside from increases in the market value of the underlying asset to the 
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sum of the option’s exercise price and the premium received. Accordingly, the Fund’s strategy generates consistent income but caps the 
Fund’s ability to fully participate in market gains above the exercise price. 

To establish synthetic long exposure to the Index, the Fund also purchases deep-in-the-money (ITM) call options on the Index (or Index 
ETFs). Deep-ITM call options are those where the current Index level is substantially above the strike price, providing the Fund with 
price exposure to the Index’s returns, similar to owning the Index’s securities directly. This is because Deep-ITM options have a price 
that moves nearly one-for-one with the Index due to their high intrinsic value, effectively mirroring the Index’s performance. This 
synthetic structure—combining sold call options for income with purchased calls for Index exposure—characterizes the strategy as a 
“synthetic covered call,” as opposed to a traditional covered call, where a security is owned outright. 

Income and Indirect Participation in Index Performance 

The Fund’s income is primarily generated by selling out-of-the-money 0DTE call options on a daily basis. The premium received from 
these call options contributes to the Fund’s income, but this approach may cap the Fund’s participation in potential Index gains. 
Specifically, if the Index appreciates beyond the strike price of the sold call options, the positions will limit the Fund’s potential upside, 
offsetting the gains from its long Index exposure. For example, excluding the premium from the sold call, if the Fund sells call options 
1% out-of-the-money and the Index appreciates by 3% on a given day, the Fund’s net return will be 1%. This is equal to the 3% gain 
from its long call exposure, reduced by the 2% loss on its sold call options. 

This strategy effectively converts a portion of the potential growth in the Index’s price return into current income, balancing income 
generation with limited exposure to the Index’s upside. Conversely, if the Index declines, the premiums earned on sold call options may 
partially offset losses from the Fund’s synthetic long position. 

FLEX Options and European-Style Index Options 

The Fund’s investment in options includes both standard exchange-traded options and FLexible Exchange® options (“FLEX Options”), 
which allow for customization of key terms such as strike price, expiration date, and exercise style. Both exchange-traded options and 
FLEX Options are listed on regulated U.S. exchanges and are guaranteed for settlement by the Options Clearing Corporation (OCC), 
which mitigates counterparty risk. The options utilized by the Fund are index options and are cash-settled, “European-style” options, 
meaning they can only be exercised at expiration (in contrast to “American-style” options, which can be exercised at any time before 
expiration). 

Distribution Policy 

The Fund will seek to provide weekly income in the form of cash distributions. The Fund will seek to generate such income in the 
following two ways: 
  
  ● Writing (selling) call option contracts on the Index (or Index ETFs) as described above.  
  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by

interest rates at the time of investment. 
  
Additional Fund Attributes 

The Fund will invest at least 80% of its net assets, plus any borrowings for investment purposes, in 0DTE options contracts that use the 
Index as the reference asset. 

The Fund is classified as a “non-diversified” investment company under the 1940 Act, which means that the Fund may invest a high 
percentage of its assets in a fewer number of issuers. 

The Fund’s investment exposure will be concentrated in (or substantially exposed to) the same industry or group of industries to the 
extent the Index is so concentrated. 

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

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

THE FUND, TRUST AND ADVISER, ARE NOT AFFILIATED WITH, NOR ENDORSED BY, THE INDEX. 

Index Overview: The Russell 2000 Index is a widely recognized benchmark index that tracks the performance of approximately 2000 
small-cap companies in the United States. These are the smallest companies listed in the Russell 3000 Index, representing about 10% 
of that index’s total market capitalization. 
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The Russell 2000 is diversified and includes companies from various sectors such as financial services, healthcare, technology, consumer 
discretionary, industrials, and others. The exact distribution can fluctuate over time due to market conditions. 

In terms of volatility, the Russell 2000, being a small-cap index, tends to be more volatile than large-cap indices like the S&P 500 or 
the Nasdaq 100. Small-cap stocks can be more sensitive to changes in the economic climate and can experience larger price swings. 
Notable periods of volatility have included the dot-com bubble burst in 2000, the financial crisis in 2008, and the market turmoil caused 
by the COVID-19 pandemic in 2020. However, as with any index, the specific level of volatility can change based on broader market 
conditions. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 

Referenced Index Risk. The Fund invests in options contracts that are based on the value of the Index (or in ETFs that track the Index’s 
performance). This subjects the Fund to certain of the same risks as if it owned shares of companies that comprised the Index or an ETF 
that tracks the Index, even though it does not. By virtue of the Fund’s investments in options contracts that are based on the value of the 
Index, the Fund may also be subject to the following risks: 

Indirect Investment Risk. The Index is not affiliated with the Trust, the Fund, the Adviser, or their respective affiliates and is 
not involved with this offering in any way. Investors in the Fund will not have the right to receive dividends or other 
distributions or any other rights with respect to the companies that comprise the Index but will be subject to declines in the 
performance of the Index. However, the effect of dividends is indirectly reflected in the Fund’s strategy, as dividends paid by 
the Index’s component securities are incorporated into the pricing of the options used for synthetic tracking. 

Index Trading Risk. The trading price of the Index may be highly volatile and could continue to be subject to wide fluctuations 
in response to various factors. The stock market in general has experienced extreme price and volume fluctuations that have 
often been unrelated or disproportionate to the operating performance of companies. 

Russell 2000 Index Risks: The Index, which consists of small-cap U.S. companies, is particularly susceptible to economic 
changes, as these firms often have less financial resilience than larger companies. Market volatility can disproportionately 
affect these smaller businesses, leading to significant price swings. Additionally, these companies are often more exposed to 
specific industry risks and have less diverse revenue streams. They can also be more vulnerable to changes in domestic 
regulatory or policy environments. 

Covered Call Strategy Risk. When the Fund sells call options, it receives cash but limits its opportunity to profit from an increase in 
the market value of the underlying asset to the exercise price (plus the premium received). The maximum potential gain on the underlying 
asset will be equal to the difference between the exercise price and the purchase price of the reference asset at the time the option is 
written, plus the premium received. In a rising market, the option may require an underlying asset to be sold at an exercise price that is 
lower than would be received if the underlying asset was sold at the market price. If a call expires, the Fund realizes a gain in the amount 
of the premium received, but because there may have been a decline (unrealized loss) in the market value of the reference asset during 
the option period, the loss realized may exceed such gain. If the underlying asset declines by more than the option premium the Fund 
receives, there will be a loss on the overall position. 

Additionally, because the Fund engages in daily sales of 0DTE options (zero days to expiration), the Fund may experience heightened 
volatility and rapid loss realization if market movements cause the sold options to be exercised before the end of the day, creating short-
term losses that may affect daily returns. By selling out-of-the-money call options, the Fund’s upside potential is further limited, as any 
gains in the Index’s value beyond the strike price of the sold calls may result in losses on these positions, reducing potential gains from 
the Fund’s synthetic exposure. While the premiums generated provide income, they may not fully protect against losses if the Index 
declines significantly. The deep-in-the-money calls used for synthetic exposure may not offer the same performance as directly holding 
the Index, leading to potential tracking issues where the Fund’s returns may diverge from the Index’s daily movements. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 



19 
 

counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of the Underlying Security and the derivative, 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 the Fund to 
losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts, including deep-in-the-money (“deep ITM”) and 0DTE options, involves 
investment strategies and risks that differ significantly from those associated with ordinary portfolio securities transactions. 
Options prices are highly volatile and influenced by multiple factors, including changes in the value of the underlying index or 
instrument, actual or implied volatility, time remaining until expiration, interest rates, fiscal and monetary policies, and national 
and international political or economic events. For the Fund, the value of the options contracts in which it invests is substantially 
influenced by the value of the Index and the unique characteristics of deep ITM and 0DTE options. While deep ITM options 
generally have a high delta, meaning their value moves almost in tandem with the underlying Index, prior to expiration, their 
price may not fully replicate the rate of change of the underlying instrument, leading to tracking differences. Additionally, 
0DTE options are particularly sensitive to intraday price movements and volatility, which can exacerbate price swings and 
increase the risk of loss. 

The Fund may experience substantial downside risk from certain options positions, including the potential for purchased 
options to expire worthless, resulting in the loss of premiums paid. Additionally, selling (writing) options exposes the Fund to 
significant risks that can exceed the premiums received. When writing call options, the Fund faces the risk of unlimited losses 
if the Index rises significantly, as it may be required to pay the difference between the strike price and the higher market value 
of the Index. Conversely, writing put options can lead to substantial losses if the Index declines significantly, as the Fund may 
be obligated to pay the difference between the strike price and the lower market value of the Index. These risks are heightened 
with 0DTE options, as their sensitivity to intraday price movements and volatility can lead to sudden and extreme losses within 
a single trading day. 

The Fund may also encounter challenges in managing written options positions, particularly in volatile or illiquid markets, 
where closing or adjusting positions may be difficult or costly. Additionally, the process of rolling options positions—replacing 
expiring options with new contracts to maintain exposure—can involve significant transaction costs and expose the Fund to 
additional risks, such as adverse price movements during the roll period or reduced liquidity in the desired contracts. The Fund 
may also face margin requirements associated with written options, which could require the Fund to liquidate other assets to 
meet these obligations, potentially at unfavorable prices. Collectively, these risks may result in significant losses or reduced 
investment efficiency for the Fund.  

Counterparty Risk. The Fund is subject to counterparty risk by virtue of its investments in options contracts. Transactions in some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, the Fund may be unable to effectively 
implement its investment strategy. 

Distribution Risk. As part of the Fund’s investment objective, the Fund seeks to provide current weekly income. There is no assurance 
that the Fund will make a distribution in any given week. If the Fund does make distributions, the amounts of such distributions will 
likely vary greatly from one distribution to the next. Additionally, weekly distributions, if any, may consist of returns of capital, which 
would decrease the Fund’s NAV 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 Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date (i.e., the date on which one needs to own a dividend-paying stock in order to receive the 
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upcoming dividend payment). The repeated payment of distributions by the Fund, if any, may significantly erode the Fund’s NAV and 
trading price over time. As a result, an investor may suffer significant losses to their investment. 

Equity Market Risk. Common stocks are generally exposed to greater risk than other types of securities, such as preferred stock and 
debt obligations, because common stockholders generally have inferior rights to receive payment from specific issuers. The equity 
securities held in the Fund’s portfolio may experience sudden, unpredictable drops in value or long periods of decline in value. This 
may occur because of factors that affect securities markets generally or factors affecting specific issuers, industries, or sectors in which 
the Fund invests. Common stocks, such as those held by the Fund, are generally exposed to greater risk than other types of securities, 
such as preferred stock and debt obligations, because common stockholders generally have inferior rights to receive payment from 
issuers. 

Concentration Risk. The Fund’s investment exposure will be concentrated in (or substantially exposed to) the same industry or group 
of industries to the extent the Index is so concentrated. In such event, the value of Shares may rise and fall more than the value of shares 
that invest in securities of companies in a broader range of industries.  

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Shares May Trade at Prices Other Than NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as The Nasdaq Stock Market, LLC. (the 
“Exchange”), and may be traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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. In stressed market conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying 
portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at market price that may 
be below, at or above the Fund’s 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 addition, trading in Shares on the Exchange 
is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” rules. There can 
be no assurance that the requirements of the Exchange necessary to maintain the listing of the Fund will continue to be met or 
will remain unchanged. As a result, the Fund could be adversely affected and be unable to implement its investment strategies 
in the event of an unscheduled closing. 

General Market Risk. Economies and financial markets throughout the world are becoming increasingly interconnected, which 
increases the likelihood that events or conditions in one country or region will adversely impact markets or issuers in other countries or 
regions. Securities in the Fund’s portfolio may underperform in comparison to securities in the general financial markets, a particular 
financial market, or other asset classes, due to a number of factors, including inflation (or expectations for inflation), interest rates, 
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global demand for particular products or resources, natural disasters or events, pandemic diseases, terrorism, regulatory events, and 
government controls. 

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

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 the Fund’s assets and distributions, if any, may decline. 

Market Capitalization Risk. 

Small-Capitalization Investing. The securities of small-capitalization companies may be more vulnerable to adverse issuer, 
market, political, or economic developments than securities of large- or mid-capitalization companies. The securities of small-
capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price changes than 
large- or mid-capitalization stocks or the stock market as a whole. Some small capitalization companies have limited product 
lines, markets, financial resources, and management personnel and tend to concentrate on fewer geographical markets relative 
to mid- and large-capitalization companies. There is typically less publicly available information concerning smaller-
capitalization companies than for larger, more established companies. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase 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 result, prospective 
investors do not have a track record or history on which to base their investment decisions. 

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall 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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund, Adviser, seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

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, the 
Fund will not be subject to U.S. federal income tax on the portion 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 for any taxable year and 
certain relief provisions are not available, the Fund’s 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. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
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Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Christopher P. Mullen, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or 
discount, and bid-ask spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information 

The Fund’s income is primarily derived from its covered call strategy and the frequent trading of 0DTE options, which typically 
generates short-term capital gains. These gains are treated as ordinary income for tax purposes and are taxed at the investor’s marginal 
tax rate. When the Fund uses options that qualify as Section 1256 contracts, such as broad-based index options, the Fund’s distributions 
may benefit from a 60 percent long-term and 40 percent short-term treatment. This can lead to more favorable tax outcomes for Fund 
investors compared to funds using options on single stocks or ETFs. The Fund’s strategy is not expected to produce qualified dividend 
income, as the Fund does not directly hold the underlying securities of the index. 

Distributions on investments made through tax-deferred arrangements such as IRAs, 401(k)s, or other retirement accounts will not be 
subject to immediate taxation but may be taxed later upon withdrawal of assets from those accounts. 

Financial Intermediary Compensation 

If you purchase Shares through a broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded products, including the Fund, or for other activities, such as marketing, 
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educational training, or other initiatives related to the 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 such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information 

ADDITIONAL INFORMATION ABOUT THE FUNDS 

Investment Objective 

Each Fund’s primary investment objective is to seek current income. Further, each Fund has a secondary objective to seek capital 
appreciation. 

An investment objective is fundamental if it cannot be changed without the consent of the holders of a majority of the outstanding 
Shares. No Fund’s investment objective has been adopted as a fundamental investment policy and therefore each Fund’s investment 
objective may be changed without the consent of that Fund’s shareholders upon approval by the Board of Trustees (the “Board”) of 
Tidal Trust II (the “Trust”) and at least 60 days’ written notice to shareholders. 

Principal Investment Strategies 

Each Fund has an 80% policy to invest at least 80% of its net assets, plus any borrowings for investment purposes, in 0DTE options 
contracts that use its Index as the reference asset. 

For each Fund’s 80% test, the notional value of its options contracts will be used. “Notional value” refers to the “face” value of a Fund 
investment, rather than the amount of capital the Fund has actually committed. It represents the total value of the Fund’s position, rather 
than its equity in that position. Essentially, it reflects the full value of a leveraged position in the market, even if the Fund uses a fraction 
of that amount as collateral. 

Each Fund’s 80% policy is non-fundamental and can be changed without shareholder approval. However, Fund shareholders would be 
given at least 60 days’ notice prior to any such change. 

Each Fund utilizes 0DTE options to generate income by leveraging their rapid time decay, which accelerates significantly as expiration 
approaches. This characteristic enables the Fund to seek to collect premium income within a short timeframe, providing a potentially 
consistent and predictable return profile. As 0DTE options experience the greatest erosion of extrinsic value in their final trading hours, 
they tend to offer an opportunity to maximize income potential while maintaining a high turnover rate. 

The short lifespan of these options aligns well with each Fund’s objective of generating income, as it enables frequent reinvestment and 
flexibility in adapting to evolving market conditions. Additionally, the high liquidity and tight spreads of index-based 0DTE options 
support efficient execution, further optimizing income potential. 

However, 0DTE options expire daily, requiring each Fund to roll positions frequently to maintain exposure. This high turnover increases 
transaction costs, need for daily rolling due to their expiration. As well as high gamma sensitivity, meaning 0DTE options are highly 
sensitive to small price movements, especially as expiration approaches. While this amplifies gains when movements are favorable, it 
also increases the risk of significant losses during volatile intraday market conditions, which makes them highly reactive in volatile 
markets. Compared to longer-dated options, 0DTE contracts are more responsive to short-term market dynamics and income generation 
but demand higher trading frequency and carry greater susceptibility to gamma risk. 

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

Manager of Managers Structure 

The Funds and the Adviser have received exemptive relief from the SEC permitting the Adviser (subject to certain conditions and the 
approval of the Board) to change or select new unaffiliated sub-advisers without obtaining shareholder approval. The relief also permits 
the Adviser to materially amend the terms of agreements with an unaffiliated sub-adviser (including an increase in the fee paid by the 
Adviser to the unaffiliated sub-adviser (and not paid by the Fund)) or to continue the employment of an unaffiliated sub-adviser after an 
event that would otherwise cause the automatic termination of services with Board approval, but without shareholder approval. 
Shareholders will be notified of any unaffiliated sub-adviser changes. The Adviser has the ultimate responsibility, subject to oversight 
by the Board, to oversee a sub-adviser 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 investment companies. 
However, registered investment companies are permitted to invest in other investment companies beyond the limits set forth in Section 
12(d)(1) in rules under the 1940 Act, subject to certain conditions. The Fund may rely on Rule 12d1-4 of the 1940 Act, which provides 
an exemption from Section 12(d)(1) that allows the Fund to invest beyond the limits set forth in Section 12(d)(1) if the Fund satisfies 
certain conditions specified in Rule 12d1-4, including, among other conditions, that the Fund and its advisory group will not control 



24 
 

(individually or in the aggregate) an acquired fund (e.g., hold more than 25% of the outstanding voting securities of an acquired fund 
that is a registered open-end management investment company). 

Principal Risks of Investing in the Funds 

The principal risks are presented in alphabetical order to facilitate finding particular risks and comparing them with those of other funds. 
Each risk summarized below is considered a “principal risk” of investing in the Funds, regardless of the order in which it appears. As 
with any investment, there is a risk that you could lose all or a portion of your investment in a Fund. Some or all of these risks may 
adversely affect a Fund’s NAV per share, trading price, yield, total return and/or ability to meet its investment objective. The following 
risks could affect the value of your performance in the Funds: The risks below apply to each Fund as indicated in the following table. 
Additional information about each such risk and its potential impact on a Fund is set forth below the table. 
  

  

YieldMax™ Nasdaq 100 
0DTE Covered Call 

Strategy 
ETF  

YieldMax™ S&P 500 
0DTE Covered Call 

Strategy ETF  

YieldMax™ Russell 2000 
0DTE Covered Call Strategy 

ETF  
Concentration Risk X X X 
Counterparty Risk X X X 
Covered Call Strategy Risk X X X 
Derivatives Risk X X X 

—Options Contracts X X X 
Distribution Risk X X X 
ETF Risks X X X 

—Authorized Participants, Market 
Makers, and Liquidity 
Providers Concentration Risk 

X X X 

— Cash Redemption Risk X X X 
— Costs of Buying or Selling Shares X X X 
— Shares May Trade at Prices Other 
Than NAV 

X X X 

— Trading X X X 
Equity Market Risk X X X 
General Market Risk X X X 
High Portfolio Turnover Risk X X X 
Inflation Risk X X X 
Market Capitalization Risk X X X 

—Large-Capitalization Investing 
Risk 

X X — 

—Small-Capitalization Investing — — X 
Market Events Risk X X X 
Money Market Instrument Risk X X X 
NAV Erosion Risk Due to Distributions X X X 
New Fund Risk X X X 
Non-Diversification Risk X X X 
Operational Risk X X X 
Referenced Index Risk X X X 
Tax Risk X X X 
U.S. Government and U.S. Agency 
Obligations Risk 

X X X 

  
Concentration Risk. The Fund’s investment exposure will be concentrated in (or substantially exposed to) the same industry or group 
of industries to the extent the Index is so concentrated. In such event, the value of Shares may rise and fall more than the value of shares 
that invest in securities of companies in a broader range of industries.  

Counterparty Risk. The Fund is subject to counterparty risk by virtue of its investments in options contracts. Transactions in some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) can participate directly in the clearing house, the Fund will hold cleared 
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derivatives through accounts 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. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, the Fund may be unable to effectively 
implement its investment strategy. 

Covered Call Strategy Risk. When the Fund sells call options, it receives cash but limits its opportunity to profit from an increase in 
the market value of the underlying asset to the exercise price (plus the premium received). The maximum potential gain on the underlying 
asset will be equal to the difference between the exercise price and the purchase price of the reference asset at the time the option is 
written, plus the premium received. In a rising market, the option may require an underlying asset to be sold at an exercise price that is 
lower than would be received if the underlying asset was sold at the market price. If a call expires, the Fund realizes a gain in the amount 
of the premium received, but because there may have been a decline (unrealized loss) in the market value of the reference asset during 
the option period, the loss realized may exceed such gain. If the underlying asset declines by more than the option premium the Fund 
receives, there will be a loss on the overall position. 

Additionally, because the Fund engages in daily sales of 0DTE options (zero days to expiration), the Fund may experience heightened 
volatility and rapid loss realization if market movements cause the sold options to be exercised before the end of the day, creating short-
term losses that may affect daily returns. By selling out-of-the-money call options, the Fund’s upside potential is further limited, as any 
gains in the Index’s value beyond the strike price of the sold calls may result in losses on these positions, reducing potential gains from 
the Fund’s synthetic exposure. While the premiums generated provide income, they may not fully protect against losses if the Index 
declines significantly. The deep-in-the-money calls used for synthetic exposure may not offer the same performance as directly holding 
the Index, leading to potential tracking issues where the Fund’s returns may diverge from the Index’s daily movements. 

Derivatives Risk. The Funds’ derivative investments have risks, including the imperfect correlation between the value of such 
instruments and the underlying assets; the loss of principal, including the potential loss of amounts greater than the initial amount 
invested in the derivative instrument; the possible default of the other party to the transaction; and illiquidity of the derivative 
investments. Use of derivatives could also result in a loss if the counterparty to the transaction does not perform as promised, including 
because of such counterparty’s bankruptcy or insolvency. This risk may be greater during volatile market conditions. Other risks include 
the inability to close out a position because the trading market becomes illiquid (particularly in the OTC markets) or the availability of 
counterparties becomes limited for a period of time. In addition, the presence of speculators in a particular market could lead to price 
distortions. 

Certain of the Funds’ transactions in derivatives could also affect the amount, timing, and character of distributions to shareholders, 
which may result in a Fund realizing more short-term capital 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 such Fund’s after-tax returns. 

In addition, each Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts, including deep-in-the-money (“deep ITM”) and 0DTE options, involves 
investment strategies and risks that differ significantly from those associated with ordinary portfolio securities transactions. 
Options prices are highly volatile and influenced by multiple factors, including changes in the value of the underlying index or 
instrument, actual or implied volatility, time remaining until expiration, interest rates, fiscal and monetary policies, and national 
and international political or economic events. For the Fund, the value of the options contracts in which it invests is substantially 
influenced by the value of the Index and the unique characteristics of deep ITM and 0DTE options. While deep ITM options 
generally have a high delta, meaning their value moves almost in tandem with the underlying Index, prior to expiration, their 
price may not fully replicate the rate of change of the underlying instrument, leading to tracking differences. Additionally, 
0DTE options are particularly sensitive to intraday price movements and volatility, which can exacerbate price swings and 
increase the risk of loss. 

The Fund may experience substantial downside risk from certain options positions, including the potential for purchased 
options to expire worthless, resulting in the loss of premiums paid. Additionally, selling (writing) options exposes the Fund to 
significant risks that can exceed the premiums received. When writing call options, the Fund faces the risk of unlimited losses 
if the Index rises significantly, as it may be required to pay the difference between the strike price and the higher market value 
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of the Index. Conversely, writing put options can lead to substantial losses if the Index declines significantly, as the Fund may 
be obligated to pay the difference between the strike price and the lower market value of the Index. These risks are heightened 
with 0DTE options, as their sensitivity to intraday price movements and volatility can lead to sudden and extreme losses within 
a single trading day. 

The Fund may also encounter challenges in managing written options positions, particularly in volatile or illiquid markets, 
where closing or adjusting positions may be difficult or costly. Additionally, the process of rolling options positions—replacing 
expiring options with new contracts to maintain exposure—can involve significant transaction costs and expose the Fund to 
additional risks, such as adverse price movements during the roll period or reduced liquidity in the desired contracts. The Fund 
may also face margin requirements associated with written options, which could require the Fund to liquidate other assets to 
meet these obligations, potentially at unfavorable prices. Collectively, these risks may result in significant losses or reduced 
investment efficiency for the Fund.  

Distribution Risk. As part of the Funds’ investment objectives, the Funds seek to provide current weekly income. There is no assurance 
that the Funds will make a distribution in any given week. If a Fund makes distributions, the amounts of such distributions will likely 
vary greatly from one distribution to the next. Additionally, weekly distributions, if any, may consist of returns of capital, which would 
decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 

ETF Risks. 

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

Cash Redemption Risk. Each Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash as 
part of its redemption proceeds. For example, a Fund may not be able to redeem in-kind certain securities held by the Fund (e.g., 
derivative instruments). In such a case, a Fund may be required to sell or unwind portfolio investments to obtain the cash needed to 
distribute redemption proceeds. This may cause a Fund to recognize a capital gain that it might not have recognized if it had made 
a redemption in-kind. As a result, a Fund may pay out higher annual capital gain distributions than if the in-kind redemption process 
was used. 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 may be imposed on a Fund in connection with a cash 
redemption that may not have occurred if the Fund had made a redemption in-kind. These costs could decrease the value of a Fund 
to the extent they are not offset by a transaction fee payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Shares May Trade at Prices Other Than NAV. As with all ETFs, Shares may be bought and sold in the secondary market at market 
prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times when the 
market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to supply and 
demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods of steep market 
declines, and periods when there is limited trading activity for Shares in the secondary market, in which case such premiums or 
discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as the Exchange, and may be traded on U.S. exchanges 
other than the Exchange, there can be no assurance that an active 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. In stressed market conditions, the liquidity of Shares 
may begin to mirror the liquidity of a Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. 
Shares trade on the Exchange at market price that may be below, at or above a Fund’s 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 
addition, trading in Shares on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the 
Exchange “circuit breaker” rules. There can be no assurance that the requirements of the Exchange necessary to maintain the listing 
of a Fund will continue to be met or will remain unchanged. As a result, a Fund could be adversely affected and be unable to 
implement its investment strategies in the event of an unscheduled closing. 

Equity Market Risk. Common stocks are generally exposed to greater risk than other types of securities, such as preferred stock and 
debt obligations, because common stockholders generally have inferior rights to receive payment from specific issuers. The equity 
securities held in the Fund’s portfolio may experience sudden, unpredictable drops in value or long periods of decline in value. This 
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may occur because of factors that affect securities markets generally or factors affecting specific issuers, industries, or sectors in which 
the Fund invests. Common stocks, such as those held by the Fund, are generally exposed to greater risk than other types of securities, 
such as preferred stock and debt obligations, because common stockholders generally have inferior rights to receive payment from 
issuers. 

General Market Risk. Economies and financial markets throughout the world are becoming increasingly interconnected, which 
increases the likelihood that events or conditions in one country or region will adversely impact markets or issuers in other countries or 
regions. Securities in the Fund’s portfolio may underperform in comparison to securities in the general financial markets, a particular 
financial market, or other asset classes, due to a number of factors, including inflation (or expectations for inflation), interest rates, 
global demand for particular products or resources, natural disasters or events, pandemic diseases, terrorism, regulatory events, and 
government controls. 

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 increases transaction costs, which may increase a Fund’s expenses. Frequent trading may also cause 
adverse tax consequences for investors in the Funds due to an increase in short-term capital gains. 

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 the Fund’s assets and distributions, if any, may decline. 

Market Capitalization Risk. 

● Large-Capitalization Investing. The securities of large-capitalization companies may be relatively mature compared to
smaller companies and therefore subject to slower growth during times of economic expansion. Large-capitalization
companies may also be unable to respond quickly to new competitive challenges, such as changes in technology and
consumer tastes.

● Small-Capitalization Investing. The securities of small-capitalization companies may be more vulnerable to adverse issuer,
market, political, or economic developments than securities of large- or mid-capitalization companies. The securities of
small-capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price
changes than large- or mid-capitalization stocks or the stock market as a whole. Some small capitalization companies have
limited product lines, markets, financial resources, and management personnel and tend to concentrate on fewer geographical
markets relative to mid- and large-capitalization companies. There is typically less publicly available information concerning
smaller-capitalization companies than for larger, more established companies.

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

Money Market Instrument Risk. The Funds may use a variety of money market instruments for cash management purposes, including 
money market funds, depositary accounts and repurchase agreements. 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 subject to market and credit risk related 
to the collateral securing the repurchase 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 Fund’s NAV will typically drop by the amount of the 
distribution on the related ex-dividend date (i.e., the date on which one needs to own a dividend-paying stock in order to receive the 
upcoming dividend payment). The repeated payment of distributions, if any, by a Fund may significantly erode the Fund’s NAV and 
trading price over time. As a result, an investor may suffer significant losses to their investment. 

New Fund Risk. The Fund is a recently organized management investment company with no operating history. As a result, prospective 
investors do not have a track record or history on which to base their investment decisions. 
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Non-Diversification Risk. Because each Fund is “non-diversified,” 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 result, a decline in the value of an investment in a 
single issuer or a smaller number of issuers could cause a Fund’s overall value to decline to a greater degree than if such Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and have a greater impact on such Fund’s 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 Funds’ service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. Each Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect a Fund’s ability to meet its investment objective. Although 
the Funds and the Funds’ investment advisor seek to reduce these operational risks through controls and procedures, there is no way to 
completely protect against such risks. 

Referenced Index Risk. Each Fund invests in options contracts that are based on the value of the corresponding Index. This subjects 
the Fund to certain of the same risks as if it owned shares of the companies that comprised the Index, even though it does not. By virtue 
of the Fund’s investments in options contracts that are based on the value of its corresponding Index, the Fund may also be subject to 
the following risks: 

Indirect Investment in an Index Risk. Each Index is not affiliated with the Trust, the Fund, the Adviser, or their respective 
affiliates and is not involved with this offering in any way. Investors in the Fund will not have rights to receive dividends or 
other distributions or any other rights with respect to the underlying stocks that comprise an Index but will be subject to declines 
in the performance of the Index. However, the effect of dividends is indirectly reflected in the Fund’s strategy, as dividends 
paid by the Index’s component securities are incorporated into the pricing of the options used for synthetic tracking. 

Index Trading Risk. The trading price of the Index may be highly volatile and could continue to be subject to wide fluctuations 
in response to various factors. The stock market in general has experienced extreme price and volume fluctuations that have 
often been unrelated or disproportionate to the operating performance of companies. 

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, each 
Fund will not be subject to U.S. federal income tax on the portion of its net investment income and net capital gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If a Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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. 

U.S. Government and U.S. Agency Obligations Risk. The Funds 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide financial support to its agencies or instrumentalities (including government-sponsored enterprises) where it 
is not obligated to do so. 

PORTFOLIO HOLDINGS 

Information about each Fund’s daily portfolio holdings is, or will be, available on the Funds’ website at www.yieldmaxetfs.com. 

A complete description of each Fund’s policies and procedures with respect to the disclosure of a Fund’s portfolio holdings is available 
in the Funds’ SAI. 

MANAGEMENT 

Investment Adviser 

Tidal Investments LLC (the “Adviser”), located at 234 West Florida Street, Suite 203, Milwaukee, Wisconsin 53204, is an SEC 
registered investment adviser and a Delaware limited liability company. Tidal was founded in March 2012 and is dedicated to 
understanding, researching and managing assets within the expanding ETF universe. As of December 31, 2024, Tidal had assets under 
management of approximately $27.68 billion and served as the investment adviser or sub-adviser for 193 registered funds. 

Tidal serves as investment adviser to the Funds and has overall responsibility for the general management and administration of the 
Funds pursuant to an investment advisory agreement with the Trust, on behalf of each Fund (the “Advisory Agreement”). The Adviser 
also arranges for sub-advisory, transfer agency, custody, 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 unitary management fee of 0.99%, which is calculated 
daily and paid monthly, at an annual rate based on such Fund’s average daily net assets. 
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Under the Advisory Agreement, in exchange for a single unitary management fee from the Fund, the Adviser has agreed to pay all 
expenses incurred by such Fund except for its advisory fee, interest charges on any borrowings made for investment purposes, dividends 
and other expenses on securities sold short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase 
and sale of securities and other investment instruments, acquired fund fees and expenses, accrued deferred tax liability, extraordinary 
expenses, distribution fees and expenses paid by a Fund under any distribution plan adopted pursuant to Rule 12b-1 under the 1940 Act, 
and the unitary management fee payable to the Adviser (collectively, the “Excluded Expenses”). 

Advisory Agreements 

A discussion regarding the basis for the Board’s approval of the Advisory Agreement will be available in the July 31, 2025 Certified 
Shareholder Report on Form N-CSR. 

Portfolio Managers 

The following individuals (each, a “Portfolio Manager”) have served as portfolio managers of each Fund since inception in. Mr. 
Pestrichelli is primarily responsible for the day-to-day management of each Fund, and Ms. Duan and Mr. Mullen oversee trading and 
execution for each Fund. 

Jay Pestrichelli, Portfolio Manager for the Adviser 

Mr. Pestrichelli joined the Adviser in 2025 and is Chief Trading Officer of the Adviser’s ETF Trading and Portfolio Management team. 
Mr. Pestrichelli has over 30 years of experience in the financial markets. Prior to joining the Adviser, Mr. Pestrichelli co-founded ZEGA 
Financial, LLC (“ZEGA”) where he led the development and execution of ZEGA’s investment strategies since its inception in 2011. He 
is also the author of the best-selling book “Buy & Hedge: The Five Iron Rules for Investing Over the Long Term.” Prior to founding 
ZEGA, Mr. Pestrichelli spent 12 years managing and growing the online trading business for TD 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 October 2020, 
she was an execution Portfolio Manager at Exponential ETFs, where she managed research and analysis relating to all Exponential ETF 
strategies. Ms. Duan previously served as a portfolio manager for the Exponential ETFs from their inception in May 2019 until October 
2020. Ms. Duan received a Master of Science in Quantitative Finance and Risk 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. 

Christopher P. Mullen, Portfolio Manager for the Adviser 

Christopher P. Mullen serves as Portfolio Manager at the Adviser, having joined the firm in January 2024. From September 2019 to 
December 2023, he was a Portfolio Manager at Vest Financial LLC, where he managed exchange-traded funds, mutual funds and 
retirement fund portfolios. Mr. Mullen previously served as a Senior Portfolio Analyst at ProShares Advisors LLC from September 
2016 until September 2019. Prior to that, Mr. Mullen served as associate portfolio manager at USCF Investments LLC from February 
2013 to September 2016. Mr. Mullen received a Master of Business Administration from the University of Maryland. He also holds a 
dual bachelor’s degree in global politics and history from Marquette University. 

CFA® is a registered trademark owned by the CFA Institute. 

The Funds’ SAI provides additional information about each portfolio manager’s compensation structure, other accounts that each 
portfolio manager manages, and each portfolio manager’s ownership of Shares. 

Fund Supporters 

The Adviser, Tidal, ZEGA, Lucania Investments LLC (“Lucania”), and Level ETF Ventures LLC (“Level,” and together with the 
Adviser, ZEGA and Lucania, the “Supporters” and each a “Supporter”) have entered into a fund support agreement pursuant to which 
each Supporter has agreed to provide financial support (as described below) to the Funds. Every month, the unitary management fees 
for each Fund are calculated and paid to the Adviser, and the Adviser retains a portion of the unitary management fees from each Fund. 
In return for its financial support for the Funds, the Adviser has agreed to pay each Supporter a portion of any remaining profits generated 
by the unitary management fees for the Funds. If the aggregate amount of the unitary management fees for the Funds exceeds the 
aggregate of the Funds’ operating expenses and the Adviser-retained amounts, that excess amount is considered “remaining profit.” In 
that case, the Adviser will pay a portion of the remaining profits to the Supporters. Further, if the aggregate amount of the unitary 
management fees for the Funds is less than the aggregate of Funds’ operating expenses and the Adviser-retained amounts, each Supporter 
is obligated to reimburse the Adviser for a portion of the shortfall. 
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HOW TO BUY AND SELL SHARES 

Each Fund issues and redeems Shares only in Creation Units at the NAV per share next 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 directly to the Funds, at 
NAV. APs must be a member or participant of a clearing agency registered with the SEC and must execute a Participant Agreement that 
has been agreed to by the Distributor (defined below), and that has been accepted by a Fund’s transfer agent, with respect to purchases 
and redemptions of Creation Units. Once created, Shares trade in 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 securities (the “Deposit 
Securities”) and/or a designated amount of U.S. cash. Purchases and redemptions of Creation Units primarily with cash, rather than 
through in-kind delivery of portfolio securities, may cause the Funds to incur certain costs. These costs could include brokerage costs 
or taxable gains or losses that it might not have incurred if it had made redemption in-kind. These costs could be imposed on a Fund, 
and thus decrease the Fund’s NAV, to the extent that the costs are not offset by a transaction fee payable by an AP. 

Most investors buy and sell Shares in secondary market transactions through brokers. Individual Shares are listed for trading on the 
secondary market on the Exchange and can be bought and sold throughout the trading day like other publicly traded securities. 

When buying or selling Shares through a broker, 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 (purchase and sale) transaction. 
In addition, because secondary market 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 book-entry form, which means that no stock certificates are issued. The Depository Trust Company (“DTC”) 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 securities 
depository for all Shares. DTC’s participants include securities brokers and dealers, banks, trust companies, clearing corporations and 
other institutions that directly or indirectly maintain a custodial relationship with DTC. As a beneficial owner of Shares, you are not 
entitled to receive physical delivery of stock certificates or to have Shares registered in your name, and you are not considered a 
registered owner of Shares. Therefore, to exercise any right as an owner of Shares, you must rely upon the procedures of DTC and its 
participants. These procedures are the same as those that apply to any other securities that you hold in book-entry or “street name” 
through your brokerage account. 

Frequent Purchases and Redemptions of Shares 

None of the Funds imposes any restrictions on the frequency of purchases and redemptions of Shares. In determining not to approve a 
written, established policy, the Board evaluated the risks of market timing activities by a Fund’s shareholders. Purchases and 
redemptions by APs, who are the only parties that may purchase 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 and redemptions 
by APs. However, the Board has also determined that 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 consequences of frequent 
purchases and redemptions, each Fund employs 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. In addition, the Funds and the Adviser 
reserve the right to reject any purchase order at any time. 

Determination of Net Asset Value 

Each Fund’s NAV is calculated as of the scheduled close of regular trading on the New York Stock Exchange (“NYSE”), generally 4:00 
p.m. Eastern Time, each day the NYSE is open for regular business. The NAV for the Funds is calculated by dividing such Fund’s 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, or estimates of value 
furnished by a pricing service or brokers who make markets in such instruments. If such information is not available for a security held 
by a Fund or is determined to be unreliable, the security will be valued at fair value estimates under guidelines established by the Adviser 
(as described below). 

Fair Value Pricing 

The Board has designated the Adviser as the “valuation designee” for the Fund under Rule 2a-5 of the 1940 Act, subject to its oversight. 
The Adviser has adopted procedures and methodologies, which have been approved by the Board, to fair value Fund investments whose 
market prices are not “readily available” or are deemed to be unreliable. For example, such circumstances may arise when: (i) an 
investment has been delisted or has had its trading halted or suspended; (ii) an investment’s primary pricing source is unable or unwilling 
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to provide a price; (iii) an investment’s primary trading market is closed during regular market hours; or (iv) an investment’s value is 
materially affected by events occurring after the close of the investment’s primary trading market. Generally, when fair valuing an 
investment, the Adviser will take into account all reasonably available information that may be relevant to a particular valuation 
including, but not limited to, fundamental analytical data regarding the issuer, information relating to the issuer’s business, recent trades 
or offers of the investment, general and/or specific market conditions, and the specific facts giving rise to the need to fair value the 
investment. Fair value determinations are made in good faith and in accordance with the fair value methodologies included in the 
Adviser-adopted valuation procedures. The Adviser will fair value Fund investments whose market prices are not “readily available” or 
are deemed to be unreliable. Due to the subjective and variable nature of fair value pricing, there can be no assurance that the Adviser 
will be able to obtain the fair value assigned to the investment upon the sale of such investment. 

Delivery of Shareholder Documents – Householding 

Householding is an option available to certain investors of the Funds. Householding is a method of delivery, based on the preference of 
the individual investor, in which a single copy of certain shareholder documents can be delivered to investors who share the same 
address, even if their accounts are registered under different names. Householding for the Funds is available through certain broker-
dealers. If you are interested in enrolling in householding and receiving a single copy of prospectuses and other shareholder documents, 
please contact your broker-dealer. If you are currently enrolled in householding and wish to change your householding status, please 
contact your broker-dealer. 

DIVIDENDS, DISTRIBUTIONS, AND TAXES 

Dividends and Distributions 

The Funds intend to pay out dividends and interest income, if any, weekly, and distribute any net realized capital gains to its shareholders 
at least annually. 

The Funds will declare and pay income and capital gain distributions, if any, in cash. Distributions in cash may be reinvested 
automatically in additional whole Shares only if the broker through whom you purchased Shares makes such option available. Your 
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 applicable to investments 
in the Funds. Your investment in a Fund may have other tax implications. Please consult your tax advisor about the tax consequences 
of an investment in Shares, including the possible application of foreign, state, and local tax laws. 

Each Fund intends to qualify each year for treatment as a regulated investment company (a “RIC”) 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 fund level on income and 
gains from investments that are timely distributed to shareholders. However, a Fund’s failure to qualify as a RIC or to meet minimum 
distribution requirements would result (if certain relief provisions were not available) in fund-level taxation and, consequently, a 
reduction in income available for distribution to shareholders. 

Unless your investment in Shares is made through a tax-exempt entity or tax-advantaged account, such as an IRA plan, you need to be 
aware of the possible tax consequences when a Fund makes distributions, when you sell your Shares listed 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 the regulations 
issued thereunder as in effect on the date of this SAI. New legislation, as well as administrative changes or court decisions, may 
significantly change the conclusions expressed herein, and may have a retroactive effect with respect to the transactions contemplated 
herein. 

Taxes on Distributions. Each Fund intends to pay out dividends and interest income, if any, monthly, and distribute any net realized 
capital gains to its shareholders at least annually. For federal income tax purposes, distributions of net investment income are generally 
taxable as ordinary income. Taxes on distributions of net capital gains (if any) are determined by how long the Fund owned the 
investments that generated them, rather than how long a shareholder has owned their Shares. Sales of assets held by a Fund for more 
than one year generally result in long-term capital gains and losses, and sales of assets held by such Fund for one year or less generally 
result in short-term capital gains and losses. Distributions of a Fund’s net capital gain (the excess of net long-term capital gains over net 
short-term capital losses) that are reported by such Fund as capital gain dividends (“Capital Gain Dividends”) will be taxable as long-
term capital gains. Distributions of short-term 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 in additional Shares. 

Distributions reported by a Fund as “qualified dividend income” are generally taxed to non-corporate shareholders at rates applicable to 
long-term capital gains, provided certain holding period and other requirements are met. “Qualified dividend income” generally is 
income derived from dividends paid by U.S. corporations or certain foreign corporations that are either incorporated in a U.S. possession 
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or eligible for tax benefits under certain U.S. income tax treaties. In addition, dividends that a Fund receives in respect of stock of certain 
foreign corporations may be qualified dividend income if that stock is readily tradable on an established U.S. securities market. Corporate 
shareholders may be entitled to a dividends-received deduction for the portion of dividends they receive from a Fund that are attributable 
to dividends received by such Fund from U.S. corporations, subject to certain limitations. Given the investment strategies of the Funds, 
it is unlikely that any dividends paid by a Fund will be qualified dividends or be eligible for the corporate dividends paid deduction. 

Shortly after the close of each calendar year, you will be informed of the character of any distributions received from a Fund. 

In addition to the federal income tax, certain individuals, trusts, and estates may be subject to a Net Investment Income (“NII”) tax of 
3.8%. The NII tax is imposed on the lesser of: (i) a taxpayer’s investment income, net of deductions properly allocable to such income; 
or (ii) the amount by which such taxpayer’s 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). Each Fund’s distributions are 
includable in a shareholder’s investment income for purposes of this NII tax. In addition, any capital gain realized by a shareholder upon 
a sale or redemption of shares of a Fund is includable in such shareholder’s investment income for purposes of this NII tax. 

In general, your distributions are subject to federal income tax for the year in which they are paid. Certain distributions paid in January, 
however, may be treated as paid on December 31 of the prior year. Distributions are generally taxable even if they are paid from income 
or gains earned by a Fund before your investment (and thus were included in the Shares’ NAV when you purchased your Shares). 

You may wish to avoid investing in a Fund shortly before a dividend or other distribution, because such a distribution 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 (other than Capital Gain 
Dividends) paid to you by a Fund will generally be subject to a U.S. withholding tax at the rate of 30%, unless a lower treaty rate applies. 
The Funds may, under certain circumstances, report all or a portion of a dividend as an “interest-related dividend” 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 Act (“FATCA”), the Funds may be required to withhold a generally nonrefundable 30% 
tax on distributions of net taxable income paid to (A) certain “foreign financial institutions” unless such foreign financial institution 
agrees to verify, monitor, and report to the Internal Revenue Service (“IRS”) the identity of certain of its account-holders, among other 
items (or unless such entity is otherwise deemed compliant under the terms of an intergovernmental agreement between the United 
States and the foreign financial institution’s country of residence), and (B) certain “non-financial foreign entities” unless such entity 
certifies to the Fund that it does not have any substantial U.S. owners 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 a Fund’s return on its investments in 
foreign securities or affect a shareholder’s return 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 Fund and the potential 
certification, compliance, due diligence, 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 required to withhold 
and remit to the U.S. Treasury a percentage of the taxable distributions and sale or redemption proceeds paid to any shareholder who 
fails to properly furnish a correct taxpayer identification number, who has underreported dividend or interest income, or who fails to 
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 as a long-term capital gain or loss if Shares have been held 
for more than one year and as a short-term capital gain or loss if Shares have been held for one year or less. However, any capital loss 
on a sale of Shares held for six months or less is treated as long-term capital loss to the extent of Capital Gain Dividends paid with 
respect to such Shares. Any loss realized on a sale will be disallowed to the extent Shares of a Fund are acquired, including through 
reinvestment of dividends, within a 61-day period beginning 30 days before and ending 30 days after the sale of substantially identical 
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 securities for Creation 
Units generally recognizes a gain or a loss. The gain or loss will be equal to the difference between the value of the Creation Units at 
the time of the exchange and the exchanging AP’s aggregate basis in the securities delivered plus the amount of any cash paid for the 
Creation Units. An AP who exchanges Creation Units for securities will generally recognize a gain or loss equal to the difference 
between the exchanging AP’s basis in the Creation Units and the aggregate U.S. dollar market value of the securities received, plus any 
cash received for such Creation Units. The IRS may assert, however, that a loss that is realized upon an exchange of securities for 
Creation Units may not be currently deducted under the rules governing “wash sales” (for an AP who does not mark-to-market their 
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holdings) or on the basis that there has been no significant change in economic position. Persons exchanging securities should consult 
their own tax advisor with respect to whether wash sale rules apply and when a loss might be deductible. 

Any capital gain or loss realized upon redemption of Creation Units is generally treated as long-term capital gain or loss if Shares 
comprising the Creation Units have been held for more than one year and as a short-term capital 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 upon the redemption of 
Creation Units. The Funds may sell portfolio securities to obtain the cash needed to distribute redemption proceeds. This may cause the 
Funds to recognize investment income and/or capital gains or losses that they might not have recognized if they had completely satisfied 
the redemption in-kind. As a result, the Funds may be less tax efficient if they include such a cash payment in the proceeds paid upon 
the redemption of Creation Units. 

The foregoing discussion summarizes some of the possible consequences under current federal tax law of an investment in the Funds. 
It is not a substitute for personal tax advice. You also may be subject to foreign, state and local tax on Fund distributions and sales of 
Shares. Consult your personal tax advisor about the potential tax consequences of an investment in Shares under all applicable tax 
laws. For more information, please see the section entitled “Federal Income Taxes” in the SAI. 

DISTRIBUTION 

Foreside Fund Services, LLC, a wholly owned subsidiary of Foreside Financial Group (dba ACA Group), (the “Distributor”), the Funds’ 
distributor, is a broker-dealer 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. The Distributor has no role in determining the policies of the Funds or the securities 
that are purchased or sold by the Funds. The Distributor’s principal address is Three Canal Plaza, Suite 100, Portland, Maine 04101. 

The Board has adopted a Distribution (Rule 12b-1) Plan (the “Plan”) pursuant to Rule 12b-1 under the 1940 Act. In accordance with the 
Plan, the Funds are authorized to pay an amount up to 0.25% of its average daily net assets each year to pay distribution fees for the sale 
and distribution of its Shares. 

No Rule 12b-1 fees are currently paid by the Funds, and there are no plans to impose these fees. However, in the event Rule 12b-1 fees 
are charged in the future, because the fees are paid out of assets of the respective Fund on an ongoing basis, over time these fees will 
increase the cost of your investment and may cost you more than certain other types of sales charges. 

PREMIUM/DISCOUNT INFORMATION 

When available, information regarding how often Shares of the Funds traded on the Exchange at a price above (i.e., at a premium) or 
below (i.e., at a discount) the NAV of such Fund can be found on the Funds’ website at www.yieldmaxetfs.com. 

ADDITIONAL NOTICES 

Shares are not sponsored, endorsed, or promoted by the Exchange. The Exchange is not responsible for, nor has it participated in the 
determination of, the timing, prices, or quantities of Shares to be issued, nor in the determination or calculation of the equation by which 
Shares are redeemable. The Exchange has no obligation or liability to owners of Shares in connection with the administration, marketing, 
or trading of Shares. 

Without limiting any of the foregoing, in no event shall the Exchange have any liability for any lost profits or indirect, punitive, special, 
or consequential damages even if notified of the possibility thereof. 

The Adviser, ZEGA, Lucania, Level, and the Funds make no representation or warranty, express or implied, to the owners of Shares or 
any member of the public regarding the advisability of investing in securities generally or in any Fund particularly. 

The Third Amended and Restated Declaration of Trust (“Declaration of Trust”) provides a detailed process for the bringing of derivative 
or direct actions by shareholders in order to permit legitimate inquiries and claims while avoiding the time, expense, distraction, and 
other harm that can be caused to a Fund or its shareholders as a result of spurious shareholder demands and derivative actions. Prior to 
bringing a derivative action, a demand by three unrelated shareholders must first be made on a Fund’s Trustees. The Declaration of 
Trust details various information, certifications, undertakings and acknowledgments that must be included in the demand. Following 
receipt of the demand, the trustees have a period of 90 days, which may be extended by an additional 60 days, to consider the demand. 
If a majority of the Trustees who are considered independent for the purposes of considering the demand determine that maintaining the 
suit would not be in the best interests of the Fund, the Trustees are required to reject the demand and the complaining shareholders may 
not proceed with the derivative action unless the shareholders are able 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 exercise of their business judgment on behalf of the Fund. The 
Declaration of Trust further provides that shareholders owning Shares representing no less than a majority of a Fund’s outstanding 
shares must join in bringing the derivative action. If a demand is rejected, the complaining shareholders will be responsible for the costs 
and expenses (including attorneys’ fees) incurred by the Fund in connection with the consideration of the demand, if a court determines 
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that the demand was made without reasonable cause or for an improper purpose. If a derivative action is brought in violation of the 
Declaration of Trust, the shareholders bringing the action may be responsible for the Fund’s costs, including attorneys’ fees, if a court 
determines that the action was brought without reasonable cause or for an improper purpose. The Declaration of Trust provides that no 
shareholder may 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 of a Fund, unless the shareholder has suffered an injury distinct 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 which the direct action is brought at the time of the injury complained of or 
have acquired the shares afterwards by operation of law from a person who was a shareholder at that time. The Declaration of Trust 
further provides that a Fund shall be responsible for payment of attorneys’ fees and legal expenses incurred by a complaining shareholder 
only if required by law, and any attorneys’ fees that the Fund is obligated to pay shall be calculated using reasonable hourly rates. These 
provisions do not apply to claims brought under the federal securities laws. 

The Declaration of Trust also requires that actions by shareholders against a Fund be brought exclusively in a federal or state court 
located within the State of Delaware. This provision will not apply to claims brought under the federal securities laws. Limiting 
shareholders’ ability to bring actions only in courts located in Delaware may cause shareholders economic hardship to litigate the action 
in those courts, including paying for traveling expenses of witnesses and counsel, requiring retaining local counsel, and may limit 
shareholders’ ability to bring a claim in a judicial forum that shareholders find favorable for disputes, which may discourage such 
actions. 

FINANCIAL HIGHLIGHTS 

This section would ordinarily include Financial Highlights for the Funds. The Financial Highlights tables are intended to help you 
understand the performance of each Fund for that Fund’s periods of operations. Because the Funds have not yet commenced operations 
as of the date of this Prospectus, no Financial Highlights are shown. 

  



35 
 

YieldMax™ ETFs 
  

Adviser Tidal Investments LLC  
234 West Florida Street, Suite 203    
Milwaukee, Wisconsin 53204    

 Administrator  Tidal ETF Services LLC  
234 West Florida Street, Suite 203  
Milwaukee, Wisconsin 53204 

Distributor Foreside Fund Services, LLC  
Three Canal Plaza, Suite 100  
Portland, Maine 04101 

Sub-Administrator, 
Fund Accountant, 

and Transfer Agent  

 U.S. Bancorp Fund Services, LLC,  
doing business as U.S. Bank Global 
Fund Services  
615 East Michigan Street  
Milwaukee, Wisconsin 53202 

Legal Counsel Sullivan & Worcester LLP  
1251 Avenue of the Americas  
19th floor  
New York, NY 10020   

Custodian  U.S. Bank National Association  
1555 North Rivercenter Drive  
Milwaukee, Wisconsin 53212 

Independent 
Registered Public 
Accounting Firm 

Cohen & Company, Ltd.  
1835 Market Street, Suite 310    
Philadelphia, PA 19103    

    

  
Investors may find more information about the Funds in the following documents: 

Statement of Additional Information: The Funds’ SAI provides additional details about the investments of each Fund and certain 
other additional information. A current SAI dated February 4, 2025, as supplemented from time to time, 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/Semi-Annual Reports: Additional information about the Funds’ investments will be available in the Funds’ annual and semi-
annual reports to shareholders. In the annual report you will find a discussion of the market conditions and investment strategies that 
significantly affected each Fund’s performance after the first fiscal year each Fund is in operation. 
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SUMMARY INFORMATION 

YieldMaxTM Short TSLA Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek inverse 
(opposite) exposure to the share price of the common stock of Tesla, Inc. (“TSLA” or “Underlying Security”), 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your investment)   
Management Fee  0.99%
Distribution and Service (12b-1) Fees  None
Other Expense (includes dividend, tax and broker expense) 0.14%
Acquired Fund Fees and Expenses(2) 0.01%
Total Annual Fund Operating Expenses(2)  1.14%
  
(1) The Fund’s adviser will pay, or require a sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-

advisory fees, as the case may be) excluding interest charges on any borrowings made for investment purposes, dividends and
other expenses on securities sold short, taxes, brokerage commissions and other expenses incurred in placing orders for the
purchase and sale of securities and other investment instruments, acquired fund fees and expenses, accrued deferred tax liability,
distribution fees and expenses paid by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the Investment 
Company Act of 1940, as amended (the “1940 Act”), and litigation expenses, and other non-routine or extraordinary expenses. 

(2) Acquired Fund Fees and Expenses (“AFFE”) are the indirect costs of investing in other investment companies. Total Annual
Fund Operating Expenses do not correlate to the expense ratios in the Fund’s Financial Highlights because the Financial
Highlights include only the direct operating expenses incurred by the Fund and exclude AFFE.  

  
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem or hold all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 5 Years 10 Years 
$116 $362 $628 $1,386 

  
Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
For the fiscal period from May 1, 2024 (commencement of operations) to October 31, 2024, the Fund’s portfolio turnover rate was 64% 
of the average value of its portfolio.  

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect inverse exposure to 
the share price (i.e., the price returns) of the common stock of Tesla, Inc. The Fund’s potential for gains from decreases in the share 
price of TSLA’s stock is limited. If the share price of the Underlying Security significantly decreases, the Fund will not fully benefit 
from the inverse of those decreases. The Fund will employ its investment strategy as it relates to the Underlying Security regardless of 
whether there are periods of strong market, economic, or other conditions and will not take temporary defensive positions during such 
periods. 

As further described below, the Fund uses either a synthetic covered put strategy or synthetic covered put spread strategy to provide 
income and indirect inverse exposure to the share price returns of the Underlying Security, subject to a limit on potential investment 
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gains as a result of the nature of the options strategy it employs. That is, the Fund not only seeks to generate income from its options 
investments but also aims to derive additional gains when the share price of the Underlying Security decreases. The Fund’s options 
contracts provide: 
  
  ● indirect inverse exposure to the share price returns of the Underlying Security, 
  ● current income from the option premiums, and 
  ● a limit on the Fund’s participation in gains, if any, arising from decreases in the share price of the Underlying Security. 
  
For more information, see sections “The Fund’s Use of Option Contracts,” “Synthetic Covered Put Strategy” and “Synthetic Covered 
Put Spread Strategy” below. 

The Fund’s investment adviser is Tidal Investments LLC (“Tidal” or the “Adviser”). 

Why invest in the Fund? 
  
  ● The Fund seeks to benefit when the share price of the Underlying Security decreases. The Fund’s potential corresponding 

benefit from decreases in the share price of the Underlying Security is limited. 
  ● The Fund seeks to generate monthly income, which is not dependent on the price depreciation of the Underlying Security. 
  ● The Fund seeks to manage potential losses (i.e., cap losses if the share price of the Underlying Security experiences significant 

gains) by purchasing out-of-the-money call options (further described below). 
  
Although the Fund may not fully benefit from decreases in the Underlying Security’s share price, the Fund’s portfolio is designed to 
generate income. 

An Investment in the Fund is not an investment in the Underlying Security. Further, an Investment in the Fund differs from 
“short selling” or “shorting” the Underlying Security. 
  
  ● The Fund’s strategy will limit its potential gains if the Underlying Security shares decrease in value. 
  ● The Fund’s strategy is subject to potential losses if the Underlying Security shares increase in value, which may not be offset

by income received by the Fund or by the purchase of out-of-the-money call options (further described below).  
  ● The Fund does not invest directly in the Underlying Security. 
  ● The Fund does not directly short the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 
  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Option Contracts 

As part of the Fund’s synthetic covered put strategy and synthetic covered put spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
share price of the Underlying Security. The Fund may use European FLEX options as well as options that are exercisable at any time 
(i.e. American style options contracts). 

See the “Additional Information About the Fund” section for an overview of put and call option terminology. 

Synthetic Covered Put Strategy Overview 

In seeking to achieve its investment objective, the Fund will implement a “synthetic covered put” strategy using the standardized 
exchange-traded and FLEX options. The Fund uses a synthetic put strategy rather than a traditional one, utilizing Treasuries as collateral 
to potentially achieve higher returns than those of the Underlying Security. 
  
  ● A traditional covered put strategy is an investment strategy where an investor (the Fund) sells a put option on an Underlying 

Security it is short.  
  
  ● A synthetic covered put strategy is similar to a traditional covered put strategy in that the investor sells a put option that is based

on the value of the Underlying Security. However, in a synthetic covered put strategy, the investor (the Fund) does not actually 
short the Underlying Security, but rather seeks to synthetically replicate a short position in the Underlying Security (i.e., it 
seeks inverse exposure to the share price movements of the Underlying Security) through the use of various investment
instruments. 

The Fund’s synthetic covered put strategy consists of the following four elements, each of which is described in greater detail below: 
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● Synthetic short exposure to the Underlying Security, which allows the Fund to seek to participate, on an inverse basis, in 

changes, up or down, to the price of the Underlying Security’s shares. 
   

● Covered put strategies, which allows the Fund to generate income. 
   

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

● Out-of-the money (“OTM”) call options, which are purchased to seek to manage (cap) the Fund’s potential losses from the 
Fund’s short exposure to the Underlying Security if it appreciates significantly in value. 
  
However, this loss capping works only if the Underlying Security’s share price rises to or above the strike price of the 
OTM call options that were purchased. If the share price increases but stays below the strike price of these options, the 
Fund will incur losses proportionate to this price increase. 

Synthetic Covered Put Strategy 

1. Synthetic Short Exposure 

To achieve a synthetic short exposure to the Underlying Security, the Fund may write (sell) the Underlying Security call options 
and, simultaneously, go long (buy) the Underlying Security put options to try to replicate inverse exposure to the share price 
movements of the Underlying Security. The put options purchased by the Fund and the call options sold by the Fund will 
generally have three-month to six-month terms and strike prices that are approximately equal to the then-current share price of 
the Underlying Security at the time the contracts are purchased and sold, respectively. The Fund uses the proceeds from selling 
call options to help pay for the purchased put options. The combination of the long put options and sold call options provides 
the Fund with investment exposure equal to approximately -100% of the Underlying Security’s share price changes for the 
duration of the applicable options exposure (i.e., the synthetic short position is expected to gain value when the share price of 
the Underlying Security decreases and to lose value when the share price of the Underlying Security increases). 

2. Covered Put Strategies 

Covered Put Writing Strategy 

As part of its strategy, the Fund will write (sell) put option contracts on the Underlying Security to generate income. The put 
options written (sold) by the Fund will generally have 1-month or less expiration dates (the “Put Period”) and a strike price that 
is approximately 0%-15% below the then-current Underlying Security’s share price at the time of such sales. 

It is important to note that the sale of the Underlying Security put option contracts will limit the Fund’s participation in decreases 
in the Underlying Security’s share price. If the share price of the Underlying Security decreases, the above-referenced synthetic 
short exposure alone would allow the Fund to experience similar percentage gains. However, if the Underlying Security’s share 
price decreases beyond the strike price of one or more of the sold (short) put option contracts, the Fund will lose money on 
those short put positions, and the losses will, in turn, limit the gains of the Fund’s synthetic short exposure. As a result, the 
Fund’s overall strategy (i.e., the combination of the synthetic short exposure to the Underlying Security and the sold (short) 
Underlying Security put positions) will limit the Fund’s participation in decreases in the Underlying Security’s share price 
beyond a certain point. 

Covered Put Spread Strategy 

The Adviser will employ the Covered Put Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Put Strategy. The Fund may write (sell) credit put spreads (described below) rather than stand-alone put option 
contracts to seek greater participation in the potential decline of its Underlying Security’s share price, while still generating net 
premium income. The Adviser will primarily employ this covered put spread strategy when it believes that the share price of 
its Underlying Security is likely to decline significantly in the short term (e.g., following a substantial market rally or overall 
negative market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing 
further out-of-the-money options relative to near-the-money options), where it believes the use of credit put spreads may prove 
more advantageous to the Fund’s total return than the covered put strategy. 

3. U.S. Treasuries 

The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered put 
strategy. 

4. OTM Call Purchasing 
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The Fund purchases out-of-the-money (OTM) calls to seek to manage (cap) the Fund’s potential losses from the Fund’s short 
exposure to the Underlying Security if it appreciates significantly in value. 

OTM call options are a type of options contract where the strike price is set higher than the current market price of the 
underlying asset, referred to here as the Underlying Security. When the Fund buys these OTM call options, it is essentially 
setting a fixed price level. This level acts as a cap on the Fund’s potential losses that might arise from its indirect inverse 
exposure to the share price of the Underlying Security. However, this loss capping works only if the Underlying Security’s 
share price rises to or above the strike price of the OTM call options that were purchased. If the share price increases 
but stays below the strike price of these options, the Fund will incur losses proportionate to this price increase. 

For example, if the OTM call options have a strike price that is approximately 70% above the then-current share price of the 
Underlying Security at the time of the call purchase, and the share price of the Underlying Security increases by 60% during 
the term of the purchased OTM call options, the Fund will lose approximately 60% of its value. If instead, the share price of 
the Underlying Security increases by 80% during the term of the purchased OTM call options, the Fund’s losses will be capped 
at approximately 70%. 

The Fund bears the costs of purchasing the OTM calls and such costs will decrease the Fund’s value and/or any income 
otherwise generated by the Fund’s investment strategy. 

The Fund intends to maintain its synthetic covered put strategy through the use of options contracts. As the options contracts it holds 
are traded, exercised or expire, it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s practice of rolling 
options may result in high portfolio turnover. 

Fund’s Monthly Distributions 

The Fund will seek to provide monthly income in the form of distributions. The Fund will seek to generate such income in the following 
ways: 
  
  ● Writing (selling) put option contracts on the Underlying Security, as described above. The income, in the form of option

premiums received from such option sales, will be primarily influenced by the volatility of the Underlying Security shares,
although other factors, including interest rates, will also impact the level of income. 

  
  ● Investing in short-term U.S. Treasury securities. The income generated by such securities will be influenced by interest rates

at the time of investment. 

  ● In addition, the Fund’s use of the covered put spread strategy may occasionally allow it to capture a substantial portion of any 
significant decrease in the price of its Underlying Security. When this happens, the Fund could receive profits exceeding the
initial cost of the put options, and the Fund’s distributions may include some of those profits. 

  
The Fund’s income from writing (selling) put option contracts on the Underlying Security will be partially offset (reduced) by the 
premiums paid for purchasing OTM call options, which are purchased to seek to manage (cap) the Fund’s potential losses from the 
Fund’s short exposure to the Underlying Security if it appreciates significantly in value. 



 5 

Fund Portfolio 
  

YieldMaxTM Short TSLA Option Income Strategy ETF – Principal Holdings 
Portfolio Holdings 

(All options are 
based on the 
value of the 
Underlying  
Security) Investment Terms 

Expected Target 
Maturity 

Primary Purpose of  
Holding  

Purchased put option 
contracts 

“at-the-money” (i.e., the strike price is equal to the 
then-current share price of the Underlying Security 
at the time of purchase) to provide exposure to 
negative price returns of the Underlying Security. 

If the share price of the Underlying Security 
decreases, these options will generate 
corresponding increases to the Fund.   

3-month to 6-month 
expiration dates 

Combined with the sold 
call options, creates a 
synthetic short position 
on the Underlying 
Security. 

Sold call option 
contracts 

“at-the-money” (i.e., the strike price is equal to the 
then-current share price of the Underlying Security 
at the time of sale). 

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

However, the sold call option contracts provide 
exposure to the full extent of any share price 
increases experienced by the Underlying Security.   

3-month to 6-month 
expiration dates 

Combined with the 
purchased put options, 
creates a synthetic short 
position on the 
Underlying Security. 

Sold (short) put 
option contracts 
(Covered Put Writing 
Strategy) 

The strike price is approximately 0%-15% below 
the then-current share price of the Underlying 
Security at the time of sale. 

They generate current income. However, they also 
limit some potential positive returns that the Fund 
may have otherwise experienced.  

1-month or less 
expiration dates 

Generate income for the 
Fund in the form of 
premiums, in return for 
capping the returns of the 
Fund’s synthetic short 
position. 

Sold (short) put 
option contracts 
(Covered Put Spread 
Strategy) 

The strike price is approximately 0%-15% below 
than the then-current share price of the Fund’s 
Underlying Security at the time of sale. 

Sold put option contracts provide inverse exposure 
to the full extent of any declines in the value 
experienced by the Fund’s Underlying Security, 
minus the premium received.   

1-month or less 
expiration dates 

Combined with the 
purchased put option 
contract below, generates 
income for the Fund in 
the form of net premiums, 
in return for limiting the 
returns of the Fund’s 
synthetic short position.  

Purchased put option 
contracts (Covered 
Put Spread Strategy) 

“out-of-the-money” (i.e., the strike price is below 
the strike price of the corresponding Covered Put 
Spread Strategy sold put). 

Bought put option contracts provide exposure to the 
full extent of any declines in the value experienced 
by the Fund’s Underlying Security below the 
option’s strike price. 

1-month or less 
expiration dates 

Combined with the Sold 
(short) put option 
contracts above, 
generates income for the 
Fund in the form of net 
premiums, in return for 
limiting the returns of the 
Fund’s synthetic short 
position.  

U.S Treasury 
Securities and Cash 

Multiple series of U.S. Treasury Bills supported by 
the full faith and credit of the U.S. government. 

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

They will also generate income.   

6-month to 2-year 
maturities 

Collateral for the options 
positions and some 
additional income. 
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Purchased call option 
contracts (OTM Call 
Purchasing) 

“out-of-the-money” (i.e., the strike price is above 
the then-current share price of the Underlying 
Security at the time of purchase). 

They limit the Fund’s potential losses if the share 
price of the Underlying Security experiences 
significant gains. They represent a cost (debit) that 
will partially offset (reduce) the net premium 
received from the sale of the put options.   

1-month to 6-month 
expiration dates 

Limit the maximum loss 
of the Fund’s synthetic 
short position. 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. The combination of these investment 
instruments provides indirect inverse investment exposure to the share price of Underlying Security equal to at least 100% of the Fund’s 
total assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide inverse exposure to the performance of TSLA. 

The Fund is classified as “non-diversified” under the 1940 Act. 

There is no guarantee that the Fund’s 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 fully electric vehicles, solar 
energy generation systems and energy storage products. Tesla, Inc. operates two segments: (i) automotive and (ii) energy generation 
and storage. The automotive segment includes the design, development, manufacturing, sales and leasing of electric vehicles as well as 
sales of automotive regulatory credits. The energy generation and storage segment includes the design, manufacture, installation, sales 
and leasing of solar energy generation and energy storage products and related services and sales of solar energy systems incentives. 
Tesla, Inc. is listed on Nasdaq. The aggregate market value of voting stock held by non-affiliates of Tesla, Inc., as of the most recent 
available data at time of drafting this prospectus (June 30, 2024), was $550.17 billion  (based on the closing price for shares of Tesla, 
Inc.’s common stock as reported by Nasdaq on June 28, 2024). 

Tesla, Inc. is registered under the Securities Exchange Act of 1934, as amended (the “Exchange 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 number 001-34756 through the 
SEC’s website at www.sec.gov. In 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 and does not relate to the Underlying Security 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, the Trust, the Adviser 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 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 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 Tesla, Inc. (and therefore the price of 
Tesla, 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 Tesla, 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 Adviser, or their respective affiliates makes any representation to you as to the 
performance of the Underlying Security. 

THE FUND, TRUST AND ADVISERARE NOT AFFILIATED WITH TESLA, INC. 

Due to the Fund’s investment strategy, the Fund’s economic exposure is inversely related to the industry assigned to TSLA. As of 
January 21, 2025, TSLA is assigned to the automobiles industry. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) 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 investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

TSLA Price Appreciation Risk. As part of the Fund’s synthetic covered put strategy, the Fund purchases and sells call and put option 
contracts that are based on the share price of TSLA common stock. This strategy subjects the Fund to certain of the same risks as if it 
shorted shares of the Underlying Security, even though it does not. By virtue of the Fund’s indirect inverse exposure to changes in the 
share price of the Underlying Security, the Fund is subject to the risk that the Underlying Security’s share price increases. If the share 
price of the Underlying Security increases, the Fund will likely lose value and, as a result, the Fund may suffer significant losses. 
The Fund may also be subject to the following risks: 

Indirect Investment in TSLA Risk. Tesla, Inc. is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be able to influence the 
management of Tesla, Inc. but will be exposed to the performance of the Underlying Security. Investors in the Fund will not 
have rights to receive dividends or other distributions or any other rights with respect to the Underlying Security, but will be 
adversely impacted by increases in the share price of the Underlying Security. 

Underlying Security Trading Risk. The trading price of the Underlying Security may become less volatile over time, which 
could have an adverse impact on the Fund’s performance. The Fund’s synthetic covered put strategy is designed to benefit from 
significant price fluctuations in the Underlying Security. However, if the Underlying Security experiences reduced volatility, 
it may lead to a decrease in the Fund’s potential returns. 

Historically, the Underlying Security’s shares have exhibited substantial price swings, but there is a possibility that market 
conditions, investor sentiment, or other factors may contribute to decreased volatility in the future. Such reduced volatility 
could limit the opportunities for the Fund to profit from its credit spread positions, as the strategy relies on price differentials 
between options with varying strike prices. 

It’s important to note that the Fund’s performance is closely tied to the dynamics of the Underlying Security’s share price. As 
such, any significant reduction in the volatility of the Underlying Security’s share price may present challenges for the Fund’s 
synthetic covered put strategy and may affect its ability to achieve its investment objectives. Investors should consider this 
potential risk when evaluating their investment in the Fund. 

TSLA Good Performance Risk. Tesla, Inc. may meet or exceed its publicly announced expectations or guidelines regarding its 
business, which could potentially lead to a rise in the share price of the Underlying Security. Tesla, Inc. regularly provides 
guidance concerning its anticipated financial and business performance, including sales and production projections, future 
revenues, gross margins, profitability, and cash flows. However, forecasting future events and identifying key factors affecting 
business conditions inherently involves uncertainty. Tesla, Inc.’s guidance may ultimately prove accurate or may prove 
underestimated, as it relies on assumptions such as global and local economic conditions, anticipated production and sales 
volumes, average sales prices, supplier and commodity costs, and planned cost reductions. If Tesla, Inc.’s guidance is accurate 
or varies positively from actual results, TSLA’s share price could increase significantly and, as a result, the Fund may suffer 
significant losses. 

Increased Electric Vehicle Consumer Adoption Risk. Tesla may experience substantial growth if consumer demand for electric 
vehicles continues to expand. Deviations from expected market developments, be it accelerated growth, shifts in demand, or 
heightened electric vehicle adoption, could present advantageous conditions for Tesla, Inc.’s business. These conditions might 
bolster its market position, enhance overall prospects, strengthen financial stability, and improve operational performance. 
Despite having fewer resources and production capabilities compared to established competitors with traditional internal 
combustion engine offerings, Tesla, Inc. appears poised to benefit from the expanding electric vehicle sector. As electric 
vehicles currently constitute a smaller fraction of the overall vehicle market, Tesla, Inc. appears well-positioned to capitalize 
on factors such as shifting consumer preferences, increased competition from alternative fuel vehicles, and supportive 
government policies and incentives. Furthermore, Tesla, Inc. competes in a dynamic demographic landscape where innovation 
and differentiation play key roles. In a sector marked by cyclical sales patterns, Tesla, Inc. has the potential to navigate these 
trends adeptly, seizing opportunities during market upswings and maintaining resilience during downturns, ultimately 
contributing to its long-term success, all of which could significantly increase the share price of TSLA’s common stock. As a 
result, the Fund may suffer significant losses. 

Inverse Auto Manufacturers Industry Risk. The automotive industry may present continued opportunities for Tesla, Inc.’s 
business operations. This sector is known for its cyclicality, but Tesla, Inc. may be able to leverage its innovative approaches 
to minimize the impact of periodic operating losses. Labor disputes, fluctuations in component prices, and supplier disruptions, 
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often encountered by traditional automakers, may be less pronounced for Tesla, Inc. due to its unique production and supply 
chain strategies. Tesla’s investments in cutting-edge automotive technologies, such as autonomous vehicles, may indeed require 
substantial capital, but they hold the potential for long-term profitability. Additionally, Tesla, Inc.’s nimble approach allows it 
to respond swiftly to government policies and regulations, potentially aligning its strategies with favorable incentives. While 
many established automotive manufacturers are diversified, Tesla, Inc.’s focused product line and growing customer base may 
enable it to effectively navigate industry dynamics and capitalize on factors that can drive its sustained success, all of which 
could significantly increase the share price of TSLA’s common stock. As a result, the Fund may suffer significant losses. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the Underlying Security and the Fund’s portfolio of derivatives, 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 
the Fund to losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the 
following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund, in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of TSLA. The Fund may 
experience substantial downside from specific option positions and certain option positions held by the Fund may expire 
worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option approaches its 
expiration date, its 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 as the underlying instrument. There may at times 
be an imperfect correlation between the movement in values options contracts and the underlying instrument, and there may at 
times not be a liquid secondary market for certain options contracts. The value of the options held by the Fund will be 
determined based on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously 
maintain its synthetic covered put strategy through the use of options contracts, as the options contracts it holds are traded, 
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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 put option contracts, which limits the 
degree to which the Fund will benefit from decreases in value experienced by TSLA over the Put Period. This means that if TSLA 
experiences a decrease in value below the strike price of the sold put options during a Put Period, the Fund will likely not experience 
that increase to the same extent and any Fund gains may significantly differ from the level of TSLA losses over the Put Period. 
Additionally, because the Fund is limited in the degree to which it will participate in decreases in value experienced by TSLA over each 
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Put Period, but has significant negative exposure to any increases in value experienced by TSLA over the Put Period, the NAV of the 
Fund may decrease over any given time period. The Fund’s NAV is dependent on the value of each options portfolio, which is based 
principally upon the inverse of the performance of TSLA. The Fund’s ability to benefit from TSLA losses will depend on prevailing 
market conditions, especially market volatility, at the time the Fund enters into the sold put option contracts and will vary from Put 
Period to Put Period. The value of the options contracts is affected by changes in the value and dividend rates of TSLA, changes in 
interest rates, changes in the actual or perceived volatility of TSLA and the remaining time to the options’ expiration, as well as trading 
conditions in the options market. As the price of TSLA changes and time moves towards the expiration of each Put Period, the value of 
the options contracts, and therefore the Fund’s NAV, will change. However, it is not expected for the Fund’s NAV to directly inversely 
correlate on a day-to-day basis with the returns of TSLA. The amount of time remaining until the options contract’s expiration date 
affects the impact that the value of the options contracts have on the Fund’s NAV, which may not be in full effect until the expiration 
date of the Fund’s options contracts. Therefore, while changes in the price of the TSLA will result in changes to the Fund’s NAV, the 
Fund generally anticipates that the rate of change in the Fund’s NAV will be different than the inverse of the changes experienced by 
TSLA. 

Purchased OTM Call Options Risk. The Fund’s strategy is subject to potential losses if the Underlying Security shares increase in 
value, which may not be offset by the purchase of out-of-the-money (OTM) call options. The Fund purchases OTM calls to seek to 
manage (cap) the Fund’s potential losses from the Fund’s short exposure to the Underlying Security if it appreciates significantly in 
value. However, the OTM call options will cap the Fund’s losses only to the extent that the share price of the Underlying Security 
increases to a price that is at or above the strike price of the purchased OTM call options. Any increase in the share price of the Underlying 
Security to a price that is below the strike price of the purchased OTM call options will result in a corresponding loss for the Fund. For 
example, if the OTM call options have a strike price that is approximately 70% above the then-current share price of the Underlying 
Security at the time of the call purchase, and the share price of the Underlying Security increases by 60% during the term of the purchased 
OTM call options, the Fund will lose approximately 60% of its value. If instead, the share price of the Underlying Security increases by 
80% during the term of the purchased OTM call options, the Fund’s losses will be capped at approximately 70%. Notwithstanding the 
foregoing, if the OTM call options have a strike price that is approximately 100% above the then-current share price of the Underlying 
Security at the time of the call option purchase, and the share price of the Underlying Security increases by at least 100% during the 
term of the purchased OTM call options, the Fund will lose all its value. Lastly, the Fund bears the costs of purchasing the OTM calls 
and such costs will decrease the Fund’s value and/or any income otherwise generated by the Fund’s investment strategy. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if any, may consist of returns of capital, 
which would decrease the Fund’s NAV 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 Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date. The repeated payment of distributions by the Fund, if any, may significantly erode the 
Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 

Put Writing Strategy Risk. The path dependency (i.e., the continued use) of the Fund’s put writing (selling) strategy will impact the 
extent that the Fund participates in the price decreases of TSLA and, in turn, the Fund’s returns, both during the term of the sold put 
options and over longer time periods. If, for example, each month the Fund were to sell 7% out-of-the-money put options having a one-
month term, the Fund’s participation in the negative 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., 5 months x 7%) of any negative 
price returns of TSLA, or the Fund may even lose money, even if the TSLA share price has decreased by at least that much over such 
period, if during any month over that period TSLA’s share price decreased by less than 7%. This example illustrates that both the Fund’s 
participation in the negative price 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. 

Covered Put Spread Strategy Risk. The path dependency of the Fund’s Covered Put Spread Strategy will impact the extent to which 
the Fund participates in the price decreases of the Underlying Security and, in turn, the Fund’s returns, both during the term of the put 
spreads and over longer time periods. If, for example, each month the Fund were to sell a put spread where the written put option is 7% 
out-of-the-money and the purchased put option is 15% out-of-the-money, the Fund’s participation in the negative price returns of the 
Underlying Security will be limited beyond the strike price of the purchased put option. 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 months x 7%) of any negative price returns of the Underlying 
Security, or the Fund may even lose money, even if the Underlying Security’s share price has decreased by at least that much over such 
period, if during any month over that period the Underlying Security’s share price decreased by less than 7%. This example illustrates 
that both the Fund’s participation in the negative price returns of the Underlying Security and its returns will depend not only on the 
price of the Underlying Security but also on the path that the Underlying Security takes over time. Additionally, because the strategy 
involves purchasing a put option to offset the short put position, the net premium collected is reduced compared to a standalone put-
writing strategy, potentially limiting the income generated and further constraining the Fund’s returns in certain market conditions. 



 10 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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 may be 
greater for the Fund as it seeks to have exposure to a single reference security as opposed 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 the 
Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at a 
market price that may be below, at or above the Fund’s 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 addition, trading in Shares 
on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” 
rules. There can be no assurance that the requirements 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 that reference 
a single security, such as TSLA’s common stock, 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. These costs, in turn, could decrease the 
value of the Fund or of its distributions, if any. Frequent trading may also cause adverse tax consequences for investors in the Fund due 
to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, especially in changing or volatile markets. If the Fund is forced to sell an illiquid security at 
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an unfavorable time or price, the Fund may be adversely impacted. Certain market conditions or restrictions, such as market rules related 
to short sales, may prevent the Fund from realizing gains or achieving a high correlation with the inverse of TSLA. There is no assurance 
that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the Fund. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through 
fees or other means. 

Newer Fund Risk. The Fund is a recently organized management investment company with limited operating history. As a result, 
prospective investors have a limited track record on which to base their investment decisions. 

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Single Issuer Risk. Issuer-specific attributes may 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 security (TSLA), may 
be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide financial support to its agencies or instrumentalities (including government-sponsored enterprises) where it 
is not obligated to do so. 
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Performance 

Performance information for the Fund is not included because the Fund has not completed a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Management 

Investment Adviser: Tidal Investments LLC serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

Michael Venuto, Chief Investment Officer for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

Christopher P. Mullen, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

Purchase and Sale of Shares  
The Fund issues and redeems Shares at NAV only in large blocks known as “Creation Units,” which only Authorized Participants (Aps) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

Information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask 
spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information  
Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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SUMMARY INFORMATION 

YieldMaxTM Short Innovation Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek inverse 
(opposite) exposure to the share price of the ARK Innovation ETF (“ARKK” or “Underlying Security”), 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your investment)   
Management Fee  0.99%
Distribution and Service (12b-1) Fees  None
Other Expenses(2)   0.00%
Total Annual Fund Operating Expenses  0.99%
  
(1) The Fund’s adviser will pay, or require a sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-

advisory fees, as the case may be) excluding interest charges on any borrowings made for investment purposes, dividends and
other expenses on securities sold short, taxes, brokerage commissions and other expenses incurred in placing orders for the
purchase and sale of securities and other investment instruments, acquired fund fees and expenses, accrued deferred tax liability, 
distribution fees and expenses paid by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the Investment 
Company Act of 1940, as amended (the “1940 Act”), and litigation expenses, and other non-routine or extraordinary expenses. 

(2) 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 funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem or hold all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
Because the Fund is newly organized, portfolio turnover information is not yet available. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect inverse exposure to 
the share price (i.e., the price returns) of the ARK Innovation ETF. The Fund’s potential for gains from decreases in the share price of 
ARKK’s is limited. If the share price of the Underlying Security significantly decreases, the Fund will not fully benefit from the inverse 
of those decreases. The Fund will employ its investment strategy as it relates to the Underlying Security regardless of whether there are 
periods of strong market, economic, or other conditions and will not take temporary defensive positions during such periods. 

As further described below, the Fund uses either a synthetic covered put strategy or synthetic covered put spread strategy to provide 
income and indirect inverse exposure to the share price returns of the Underlying Security, subject to a limit on potential investment 
gains as a result of the nature of the options strategy it employs. That is, the Fund not only seeks to generate income from its options 
investments but also aims to derive additional gains when the share price of the Underlying Security decreases. The Fund’s options 
contracts provide: 
  
  ● indirect inverse exposure to the share price returns of the Underlying Security, 
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  ● current income from the option premiums, and 
  ● a limit on the Fund’s participation in gains, if any, arising from decreases in the share price of the Underlying Security. 
  
For more information, see sections “The Fund’s Use of Option Contracts,” “Synthetic Covered Put Strategy” and “Synthetic Covered 
Put Spread Strategy” below. 

The Fund’s investment adviser is Tidal Investments LLC (“Tidal” or the “Adviser”). 

 Why invest in the Fund? 
  
  ● The Fund seeks to benefit when the share price of the Underlying Security decreases. The Fund’s potential corresponding 

benefit from decreases in the share price of the Underlying Security is limited. 
  ● The Fund seeks to generate monthly income, which is not dependent on the price depreciation of the Underlying Security. 
  ● The Fund seeks to manage potential losses (i.e., cap losses if the share price of the Underlying Security experiences significant 

gains) by purchasing out-of-the-money call options (further described below). 
  
Although the Fund may not fully benefit from decreases in the Underlying Security’s share price, the Fund’s portfolio is designed to 
generate income. 

An Investment in the Fund is not an investment in the Underlying Security. Further, an Investment in the Fund differs from 
“short selling” or “shorting” the Underlying Security. 
  
  ● The Fund’s strategy will limit its potential gains if the Underlying Security shares decrease in value. 
  ● The Fund’s strategy is subject to potential losses if the Underlying Security shares increase in value, which may not be offset

by income received by the Fund or by the purchase of out-of-the-money call options (further described below).  
  ● The Fund does not invest directly in the Underlying Security (nor companies held by ARKK). 
  ● The Fund does not directly short the Underlying Security (nor companies held by ARKK). 
  ● Fund shareholders are not entitled to any Underlying Security dividends or to any dividends paid by companies held by ARKK).
  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Option Contracts 

As part of the Fund’s synthetic covered put strategy and synthetic covered put spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
share price of the Underlying Security. The Fund may use European FLEX options as well as options that are exercisable at any time 
(i.e. American style options contracts). 

See the “Additional Information About the Fund” section for an overview of put and call option terminology. 

Synthetic Covered Put Strategy Overview 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered put” strategy using the standardized 
exchange-traded and FLEX options. The Fund uses a synthetic put strategy rather than a traditional one, utilizing Treasuries as collateral 
to potentially achieve higher returns than those of the Underlying Security. 
  
  ● A traditional covered put strategy is an investment strategy where an investor (the Fund) sells a put option on an Underlying 

Security it is short.  
  ● A synthetic covered put strategy is similar to a traditional covered put strategy in that the investor sells a put option that is based

on the value of the Underlying Security. However, in a synthetic covered put strategy, the investor (the Fund) does not actually 
short the Underlying Security, but rather seeks to synthetically replicate a short position in the Underlying Security (i.e., it 
seeks inverse exposure to the share price movements of the Underlying Security) through the use of various investment
instruments. 

The Fund’s synthetic covered put strategy consists of the following four elements, each of which is described in greater detail below: 
   

● Synthetic short exposure to the Underlying Security, which allows the Fund to seek to participate, on an inverse basis, in 
changes, up or down, to the price of the Underlying Security’s shares. 
   

● Covered put strategies, which allows the Fund to generate income. 
   

● U.S. Treasuries, which are used for collateral for the options, and which also generate income. 
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● Out-of-the money (“OTM”) call options, which are purchased to seek to manage (cap) the Fund’s potential losses from the 

Fund’s short exposure to the Underlying Security if it appreciates significantly in value 
  
However, this loss capping works only if the Underlying Security’s share price rises to or above the strike price of the 
OTM call options that were purchased. If the share price increases but stays below the strike price of these options, the 
Fund will incur losses proportionate to this price increase. 

Synthetic Covered Put Strategy 

1. Synthetic Short Exposure 

To achieve a synthetic short exposure to the Underlying Security, the Fund will write (sell) the Underlying Security call options 
and, simultaneously, go long (buy) the Underlying Security put options to try to replicate inverse exposure to the share price 
movements of the Underlying Security. The put options purchased by the Fund and the call options sold by the Fund will 
generally have three-month to six-month terms and strike prices that are approximately equal to the then-current share price of 
the Underlying Security at the time the contracts are purchased and sold, respectively. The Fund uses the proceeds from selling 
call options to help pay for the purchased put options. The combination of the long put options and sold call options provides 
the Fund with investment exposure equal to approximately -100% of the Underlying Security’s share price changes for the 
duration of the applicable options exposure (i.e., the synthetic short position is expected to gain value when the share price of 
the Underlying Security decreases and to lose value when the share price of the Underlying Security increases). 

2. Covered Put Strategies 

Covered Put Writing Strategy 

As part of its strategy, the Fund will write (sell) put option contracts on the Underlying Security to generate income. The put 
options written (sold) by the Fund will generally have 1-month or less expiration dates (the “Put Period”) and a strike price that 
is approximately 0%-15% below the then-current Underlying Security’s share price at the time of such sales. 

Covered Put Spread Strategy 

The Adviser will employ the Covered Put Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Put Strategy. The Fund may write (sell) credit put spreads (described below) rather than stand-alone put option 
contracts to seek greater participation in the potential decline of its Underlying Security’s share price, while still generating net 
premium income. The Adviser will primarily employ this covered put spread strategy when it believes that the share price of 
its Underlying Security is likely to decline significantly in the short term (e.g., following a substantial market rally or overall 
negative market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing 
further out-of-the-money options relative to near-the-money options), where it believes the use of credit put spreads may prove 
more advantageous to the Fund’s total return than the covered put strategy. 

It is important to note that the sale of the Underlying Security put option contracts will limit the Fund’s participation in decreases 
in the Underlying Security’s share price. If the share price of the Underlying Security decreases, the above-referenced synthetic 
short exposure alone would allow the Fund to experience similar percentage gains. However, if the Underlying Security’s share 
price decreases beyond the strike price of one or more of the sold (short) put option contracts, the Fund will lose money on 
those short put positions, and the losses will, in turn, limit the gains of the Fund’s synthetic short exposure. As a result, the 
Fund’s overall strategy (i.e., the combination of the synthetic short exposure to the Underlying Security and the sold (short) 
Underlying Security put positions) will limit the Fund’s participation in decreases in the Underlying Security’s share price 
beyond a certain point. 

3. U.S. Treasuries 

The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered put 
strategy. 

4. OTM Call Purchasing 

The Fund purchases out-of-the-money (OTM) calls to seek to manage (cap) the Fund’s potential losses from the Fund’s short 
exposure to the Underlying Security if it appreciates significantly in value. . 

OTM call options are a type of options contract where the strike price is set higher than the current market price of the 
underlying asset, referred to here as the Underlying Security. When the Fund buys these OTM call options, it is essentially 
setting a fixed price level. This level acts as a cap on the Fund’s potential losses that might arise from its indirect inverse 
exposure to the share price of the Underlying Security. However, this loss capping works only if the Underlying Security’s 
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share price rises to or above the strike price of the OTM call options that were purchased. If the share price increases 
but stays below the strike price of these options, the Fund will incur losses proportionate to this price increase. 

For example, if the OTM call options have a strike price that is approximately 70% above the then-current share price of the 
Underlying Security at the time of the call purchase, and the share price of the Underlying Security increases by 60% during 
the term of the purchased OTM call options, the Fund will lose approximately 60% of its value. If instead, the share price of 
the Underlying Security increases by 80% during the term of the purchased OTM call options, the Fund’s losses will be capped 
at approximately 70%. 

The Fund bears the costs of purchasing the OTM calls and such costs will decrease the Fund’s value and/or any income 
otherwise generated by the Fund’s investment strategy. 

The Fund intends to maintain its synthetic covered put strategy through the use of options contracts. As the options contracts it holds 
are traded, exercised or expire, it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s practice of rolling 
options may result in high portfolio turnover. 

Fund’s Monthly Distributions 

The Fund will seek to provide monthly income in the form of distributions. The Fund will seek to generate such income in the following 
ways: 
  
  ● Writing (selling) put option contracts on the Underlying Security as described above. The income, in the form of option

premiums received from such option sales, will be primarily influenced by the volatility of the Underlying Security shares,
although other factors, including interest rates, will also impact the level of income. 

  ● Investing in short-term U.S. Treasury securities. The income generated by such securities will be influenced by interest rates
at the time of investment.    

  ● In addition, the Fund’s use of the covered put spread strategy may occasionally allow it to capture a substantial portion of any
significant decrease in the price of its Underlying Security. When this happens, the Fund could receive profits exceeding the
initial cost of the put options, and the Fund’s distributions may include some of those profits. 

  
The Fund’s income from writing (selling) put option contracts on the Underlying Security will be partially offset (reduced) by the 
premiums paid for purchasing OTM call options, which are purchased to seek to manage (cap) the Fund’s potential losses from the 
Fund’s short exposure to the Underlying Security if it appreciates significantly in value. 

Fund Portfolio 
  

YieldMaxTM Short ARKK Option Income Strategy ETF – Principal Holdings 
Portfolio Holdings 

(All options are  
based on the  
value of the  
Underlying  
Security) Investment Terms 

Expected Target  
Maturity 

Primary Purpose of  
Holding  

Purchased put option 
contracts 

“at-the-money” (i.e., the strike price is equal to the 
then-current share price of the Underlying Security 
at the time of purchase) to provide exposure to 
negative price returns of the Underlying Security. 

If the share price of the Underlying Security 
decreases, these options will generate 
corresponding increases to the Fund.   

3-month to 6-month 
expiration dates 

Combined with the sold 
call options, creates a 
synthetic short position 
on the Underlying 
Security. 

Sold call option 
contracts 

“at-the-money” (i.e., the strike price is equal to the 
then-current share price of the Underlying Security 
at the time of sale). 

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

However, the sold call option contracts provide 
exposure to the full extent of any share price 
increases experienced by the Underlying Security.   

3-month to 6-month 
expiration dates 

Combined with the 
purchased put options, 
creates a synthetic short 
position on the 
Underlying Security. 
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Sold (short) put 
option contracts 
(Covered Put Writing 
Strategy) 

The strike price is approximately 0%-15% below 
the then-current share price of the Underlying 
Security at the time of sale. 

They generate current income. However, they also 
limit some potential positive returns that the Fund 
may have otherwise experienced.   

1-month or less 
expiration dates 

Generate income for the 
Fund in the form of 
premiums, in return for 
capping the returns of the 
Fund’s synthetic short 
position. 

Sold (short) put 
option contracts 
(Covered Put Spread 
Strategy) 
  

The strike price is approximately 0%-15% below 
than the then-current share price of the Fund’s 
Underlying Security at the time of sale. 

Sold put option contracts provide inverse exposure 
to the full extent of any declines in the value 
experienced by the Fund’s Underlying Security, 
minus the premium received.   

1-month or less 
expiration dates 

Combined with the 
purchased put option 
contract below, generates 
income for the Fund in 
the form of net premiums, 
in return for limiting the 
returns of the Fund’s 
synthetic short position.  

Purchased put option 
contracts (Covered 
Put Spread Strategy) 

“out-of-the-money” (i.e., the strike price is below 
the strike price of the corresponding Covered Put 
Spread Strategy sold put). 

Bought put option contracts provide exposure to the 
full extent of any declines in the value experienced 
by the Fund’s Underlying Security below the 
option’s strike price.   

1-month or less 
expiration dates 

Combined with the Sold 
(short) put option 
contracts above, 
generates income for the 
Fund in the form of net 
premiums, in return for 
limiting the returns of the 
Fund’s synthetic short 
position.  

U.S Treasury 
Securities and Cash 

Multiple series of U.S. Treasury Bills supported by 
the full faith and credit of the U.S. government. 

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

They will also generate income.   

6-month to 2-year 
maturities 

Collateral for the options 
positions and some 
additional income. 

Purchased call option 
contracts (OTM Call 
Purchasing) 

“out-of-the-money” (i.e., the strike price is set 
above the then-current share price of the 
Underlying Security at the time of purchase). 

They limit the Fund’s potential losses if the share 
price of the Underlying Security experiences 
significant gains. They represent a cost (debit) that 
will partially offset (reduce) the net premium 
received from the sale of the put options.   

1-month to 6-month 
expiration dates 

Limit the maximum loss 
of the Fund’s synthetic 
short position. 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. The combination of these investment 
instruments provides indirect inverse investment exposure to the share price of the Underlying Security equal to at least 100% of the 
Fund’s total assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide inverse exposure to the performance of ARKKe. 

The Fund is classified as “non-diversified” under the 1940 Act. 

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

ARKK 

ARKK’s investment objective is long-term growth of capital. ARKK is an actively-managed ETF that invests under normal 
circumstances primarily (at least 65% of its assets) in domestic and foreign equity securities of companies that are relevant to the Fund’s 
investment theme of disruptive innovation. ARKK’s investment adviser defines “disruptive innovation” as the introduction of a 
technologically enabled new product or service that potentially changes the way the world works. ARKK’s investment adviser believes 
that companies relevant to this theme are those that rely on or benefit from the development of new products or services, technological 
improvements and advancements in scientific research relating to the areas of genomics (which ARKK’s adviser defines as “the study 
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of genes and their functions, and related techniques, e.g., genomic sequencing); innovation in automation and manufacturing, 
transportation, energy, artificial intelligence and materials; the increased use of shared technology, infrastructure and services; and 
technologies that make financial services more efficient. 

Under normal circumstances, substantially all of ARKK’s assets will be invested in equity securities, including common stocks, 
partnership interests, business trust shares and other equity investments or ownership interests in business enterprises. ARKK’s 
investments will include micro-, small-, medium- and large-capitalization companies. ARKK’s investments in foreign equity securities 
will be in both developed and emerging markets. ARKK may invest in foreign securities listed on foreign exchanges as well as American 
Depositary Receipts (“ADRs”) and Global Depositary Receipts (“GDRs”). 

You can find ARKK’s prospectus and other information about the ETF, including the most recent reports to shareholders, online by 
reference to the Investment Company Act File No. 811-22883 through the SEC’s website at www.sec.gov. 

The information in this prospectus regarding ARKK comes from its filings with the SEC. You are urged to refer to the SEC filings made 
by ARKK and to other publicly available information (e.g., the ETF’s annual reports) to obtain an understanding of the ETF’s business 
and financial prospects. The description of ARKK’s principal investment strategies contained herein was taken directly from ARKK’s 
prospectus, dated November 30, 2024. 

This document relates only to the securities offered hereby and does not relate to the shares of ARKK or other securities of 
ARKK. The Fund has derived all disclosures contained in this document regarding ARKK from the publicly available 
documents. In connection with the offering of the securities, None of the Fund, the Trust, the Adviser or their respective affiliates 
has participated in the preparation of such documents or made any due diligence inquiry with respect to ARKK. None of the 
Fund, the Trust, the Adviser or their respective affiliates makes any representation that such publicly available documents or 
any other publicly available information regarding ARKK 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 ARKK (and therefore the price of 
ARKK 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 ARKK 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 or their respective affiliates makes any representation to you as to the performance of 
ARKK. 

THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH ARK ETF TRUST, ARKK, OR ARK INVESTMENT 
MANAGEMENT LLC. 

Due to the Fund’s investment strategy, the Fund’s investment exposure is inversely related to the industry or group of industries, if any, 
in which ARKK may concentrate its investments. As of July 31, 2024,, ARKK is not concentrated in any industry, but had significant 
holdings in the information technology and health care sectors. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

ARKK Price Appreciation Risk. As part of the Fund’s synthetic covered put strategy, the Fund purchases and sells call and put option 
contracts that are based on the share price of ARKK. This strategy subjects the Fund to certain of the same risks as if it shorted shares 
of the Underlying Security, even though it does not. By virtue of the Fund’s indirect inverse exposure to changes in the share price of 
the Underlying Security, the Fund is subject to the risk that the Underlying Security’s share price increases. If the share price of the 
Underlying Security increases, the Fund will likely lose value and, as a result, the Fund may suffer significant losses. The Fund 
may also be subject to the following risks: 

Indirect Investment in ARKK Risk. The ARK Innovation ETF is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be 
able to influence the management of ARKK but will be exposed to the performance of the Underlying Security. Investors in 
the Fund will not have rights to receive dividends or other distributions or any other rights with respect to the Underlying 
Security, but will be adversely impacted by increases in the share price of the Underlying Security. 
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Underlying Security Trading Risk. The trading price of the Underlying Security may become less volatile over time, which 
could have an adverse impact on the Fund’s performance. The Fund’s synthetic covered put strategy is designed to benefit from 
significant price fluctuations in the Underlying Security. However, if the Underlying Security experiences reduced volatility, 
it may lead to a decrease in the Fund’s potential returns. 

Historically, the Underlying Security’s shares have exhibited substantial price swings, but there is a possibility that market 
conditions, investor sentiment, or other factors may contribute to decreased volatility in the future. Such reduced volatility 
could limit the opportunities for the Fund to profit from its credit spread positions, as the strategy relies on price differentials 
between options with varying strike prices. 

It’s important to note that the Fund’s performance is closely tied to the dynamics of the Underlying Security’s share price. As 
such, any significant reduction in the volatility of the Underlying Security’s share price may present challenges for the Fund’s 
synthetic covered put strategy and may affect its ability to achieve its investment objectives. Investors should consider this 
potential risk when evaluating their investment in the Fund. 

ARKK Good Performance Risk. ARKK may meet or exceed its investment objectives, and the share price of the Underlying 
Security may increase significantly (which would be a detriment to the Fund). The value of ARKK’s investments may rise due 
to positive market and economic conditions, favorable perceptions regarding the industries in which the issuers of securities 
ARKK holds participate, or factors relating to specific companies in which ARKK invests. These can include stock movements, 
purchases or sales of securities by ARKK, government policies, litigation, and changes in interest rates, inflation, the financial 
condition of the securities’ issuer or perceptions of the issuer, or economic conditions in general or specific to the issuer. Equity 
securities may also be particularly aligned with general movements in the stock market, and a rise in the broader market may 
positively affect the value of ARKK’s equity investments. 

Inverse Currency Risk: The Fund is indirectly exposed to inverse (opposite) currency risk due to any ARKK investments that 
are denominated in foreign currencies. As ARKK’s net asset value is based on the U.S. dollar, shares of ARKK may gain value 
if the local currency of a foreign market appreciates against the U.S. dollar, even if the local currency value of ARKK’s holdings 
goes down. Currency exchange rates can be volatile and unpredictable, which may beneficially affect ARKK, and therefore 
harm the Fund. Delays in converting or transferring U.S. dollars to foreign currencies for purchasing portfolio investments may 
enhance ARKK’s performance, including because any delay could result in ARKK securing an investment opportunity at a 
lower price than originally intended, or accruing interest on cash holdings. These factors could result in gains to the share price 
of ARKK and therefore decreases to the Fund’s share price. 

Inverse Disruptive Innovation Risk: The Fund is indirectly inversely exposed to companies ARKK’s investment adviser 
believes are capitalizing on disruptive innovation indirectly which subjects the Fund to the risks if such companies perform 
well. ARKK invests in companies that ARKK’s investment adviser believes are capitalizing on disruptive innovation and 
developing technologies to displace older technologies or create new markets, and they may in fact do so. Companies that 
initially develop a novel technology may be able to capitalize on the technology. ARKK may invest in a company that does 
not currently derive any revenue from disruptive innovations or technologies, but such companies may derive significant 
revenue from disruptive innovations or technologies in the future. A disruptive innovation or technology may constitute a large 
portion of a company’s overall business. As a result, the success of a disruptive innovation or technology may materially affect 
the value of the equity securities issued by the company and, in turn, benefit the share price of ARKK. As a result, the Fund 
may suffer significant losses. 

Inverse Health Care Sector Risk: ARKK is exposed to companies in the health care sector which indirectly subjects the Fund 
to the inverse risks associated with such companies. The health care sector may benefit from government regulations and 
government health care programs, steady or increasing reimbursement for medical expenses, stability or reductions in the cost 
of medical products and services, and product liability claims, among other factors. In addition, the sector is driven by a 
consistent demand for healthcare services and products, which may be further amplified by an aging global population and 
increasing health awareness. Innovations in medical technology, treatments, and pharmaceuticals may lead to new product 
lines and services, potentially boosting company revenues and stock performance. Additionally, healthcare is somewhat 
insulated from economic downturns because medical care is a necessity rather than a luxury, leading to stable revenue streams. 
Government and private investment in healthcare, along with supportive regulations, can also contribute to the sector’s growth. 
Additionally, strategic partnerships, mergers, and acquisitions within the industry can lead to enhanced research capabilities 
and accelerated growth, which may result in high growth potential. These combined factors can lead to robust performance for 
healthcare companies’ stocks, which, in turn, would hurt the Fund’s performance. 
  

  ● Inverse Biotechnology Company Risk: Biotechnology stocks may perform well due to the sector’s strong potential for 
innovation and breakthroughs in medicine. Biotechnology firms are often at the forefront of developing novel therapies,
drugs, and medical technologies, addressing unmet medical needs and creating significant value when successful.
Moreover, biotechnology companies often benefit from robust patent protections, providing them with a competitive edge
and potential revenue streams.  
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  ● Inverse Pharmaceutical Company Risk: Pharmaceutical company stocks may perform well due to the essential and 

inelastic demand for their products, as medications and treatments may be crucial for health and well-being. These 
companies may have strong pipelines of drugs in various stages of development, offering the potential for substantial
revenues upon successful approval and market entry. Additionally, their global reach and diversification across therapeutic
areas provide resilience against market volatility. As a result, the Fund may suffer significant losses. 

  
    Inverse Information Technology Sector Risk: ARKK is exposed to companies in the information technology sector which

indirectly subjects the Fund to the inverse risks associated with such companies. The information technology sector may
experience robust performance, due to its pivotal role in the ongoing digital transformation in various industries. The sector’s 
prospects may be buoyed by rapid technological innovation, escalating global internet penetration, and an augmented reliance
on cloud computing and data analytics. As a result, the Fund may suffer significant losses. 

  
    Inverse Internet Companies Risk: Internet entities may prove well-positioned to capitalize from a continued growth in global

internet adoption, and a significant migration of services and products to digital platforms. These entities often leverage network 
effects, where the incremental value of their services escalates with user proliferation, fostering strong user base expansion and
the potential for material profit margins. Moreover, the extensive data troves they amass may enable precision-targeted 
advertising and service offerings, which may generate strong revenue streams. As a result, the Fund may suffer significant
losses. 

  
    Inverse Semiconductor Companies Risk: The semiconductor industry may gain from escalating demand for electronic devices

and the burgeoning proliferation of cutting-edge technologies such as 5G, artificial intelligence, and the Internet of Things
(IoT). Semiconductors, being the primary components of electronic devices, will likely prove indispensable for ongoing
technological innovation. Despite susceptibility to cyclical market dynamics, the industry’s long-term outlook appears bullish, 
propelled by the continued pursuit of more sophisticated and potent semiconductor solutions across a multitude of sectors. As
a result, the Fund may suffer significant losses. 

   
    Inverse Software Companies Risk: Software companies appear strategically positioned for growth, driven by demand for digital

solutions across other industries. The transition towards subscription-based models (Software as a Service - SaaS) may provide 
a consistent revenue influx and fortify customer retention. These companies may benefit from substantial scalability, enabling
user base augmentation with minimal incremental costs. Moreover, continued innovation and the development of specialized
solutions tailored to diverse industry-specific requisites may present ample opportunities for growth and market penetration.
As a result, the Fund may suffer significant losses. 

  
Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the Underlying Security and Fund’s portfolio of derivatives, 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 the Fund 
to losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following 
risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund, in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of ARKK. The Fund may 
experience substantial downside from specific option positions and certain option positions held by the Fund may expire 
worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option approaches its 
expiration date, its 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 as the underlying instrument. There may at times 
be an imperfect correlation between the movement in values options contracts and the underlying instrument, and there may at 
times not be a liquid secondary market for certain options contracts. The value of the options held by the Fund will be 
determined based on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously 
maintain its synthetic cover put strategy through the use of options contracts, as the options contracts it holds are traded, 
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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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 put option contracts, which limits the 
degree to which the Fund will benefit from decreases in value experienced by ARKK over the Put Period. This means that if ARKK 
experiences a decrease in value below the strike price of the sold put options during a Put Period, the Fund will likely not experience 
that increase to the same extent and any Fund gains may significantly differ from the level of ARKK losses over the Put Period. 
Additionally, because the Fund is limited in the degree to which it will participate in decreases in value experienced by ARKK over 
each Put Period, but has significant negative exposure to any increases in value experienced by ARKK over the Put Period, the NAV of 
the Fund may decrease over any given time period. The Fund’s NAV is dependent on the value of each options portfolio, which is based 
principally upon the inverse of the performance of ARKK. The Fund’s ability to benefit from ARKK losses will depend on prevailing 
market conditions, especially market volatility, at the time the Fund enters into the sold put option contracts and will vary from Put 
Period to Put Period. The value of the options contracts is affected by changes in the value and dividend rates of ARKK, changes in 
interest rates, changes in the actual or perceived volatility of ARKK and the remaining time to the options’ expiration, as well as trading 
conditions in the options market. As the price of ARKK changes and time moves towards the expiration of each Put Period, the value 
of the options contracts, and therefore the Fund’s NAV, will change. However, it is not expected for the Fund’s NAV to directly inversely 
correlate on a day-to-day basis with the returns of ARKK. The amount of time remaining until the options contract’s expiration date 
affects the impact that the value of the options contracts have on the Fund’s NAV, which may not be in full effect until the expiration 
date of the Fund’s options contracts. Therefore, while changes in the price of the ARKK will result in changes to the Fund’s NAV, the 
Fund generally anticipates that the rate of change in the Fund’s NAV will be different than the inverse of the changes experienced by 
ARKK. 

Purchased OTM Call Options Risk. The Fund’s strategy is subject to potential losses if the Underlying Security shares increase in 
value, which may not be offset by the purchase of out-of-the-money (OTM) call options. The Fund purchases OTM calls to seek to 
manage (cap) the Fund’s potential losses from the Fund’s short exposure to the Underlying Security if it appreciates significantly in 
value. However, the OTM call options will cap the Fund’s losses only to the extent that the share price of the Underlying Security 
increases to a price that is at or above the strike price of the purchased OTM call options. Any increase in the share price of the Underlying 
Security to a price that is below the strike price of the purchased OTM call options will result in a corresponding loss for the Fund. For 
example, if the OTM call options have a strike price that is approximately 70% above the then-current share price of the Underlying 
Security at the time of the call purchase, and the share price of the Underlying Security increases by 60% during the term of the purchased 
OTM call options, the Fund will lose approximately 60% of its value. If instead, the share price of the Underlying Security increases by 
80% during the term of the purchased OTM call options, the Fund’s losses will be capped at approximately 70%. Notwithstanding the 
foregoing, if the OTM call options have a strike price that is approximately 100% above the then-current share price of the Underlying 
Security at the time of the call option purchase, and the share price of the Underlying Security increases by at least 100% during the 
term of the purchased OTM call options, the Fund will lose all its value. Lastly, the Fund bears the costs of purchasing the OTM calls 
and such costs will decrease the Fund’s value and/or any income otherwise generated by the Fund’s investment strategy. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if any, may consist of returns of capital, 
which would decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their 
investment. 
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NAV Erosion Risk Due to Distributions. When the Fund makes a distribution, the Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date. The repeated payment of distributions by the Fund, if any, may significantly erode the 
Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 

Put Writing Strategy Risk. The path dependency (i.e., the continued use) of the Fund’s put writing (selling) strategy will impact the 
extent that the Fund participates in price decreases of ARKK and, in turn, the Fund’s returns, both during the term of the sold put options 
and over longer time periods. If, for example, each month the Fund were to sell 7% out-of-the-money put options having a one-month 
term, the Fund’s participation in the negative price returns of ARKK 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., 5 months x 7%) of any negative price 
returns of ARKK, or the Fund may even lose money, even if the ARKK share price has decreased by at least that much over such period, 
if during any month over that period ARKK’s share price decreased by less than 7%. This example illustrates that both the Fund’s 
participation in the negative price returns of ARKK and its returns will depend not only on the price of ARKK but also on the path that 
ARKK takes over time. 

Covered Put Spread Strategy Risk. The path dependency of the Fund’s Covered Put Spread Strategy will impact the extent to which 
the Fund participates in the price decreases of the Underlying Security and, in turn, the Fund’s returns, both during the term of the put 
spreads and over longer time periods. If, for example, each month the Fund were to sell a put spread where the written put option is 7% 
out-of-the-money and the purchased put option is 15% out-of-the-money, the Fund’s participation in the negative price returns of the 
Underlying Security will be limited beyond the strike price of the purchased put option. 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 months x 7%) of any negative price returns of the Underlying 
Security, or the Fund may even lose money, even if the Underlying Security’s share price has decreased by at least that much over such 
period, if during any month over that period the Underlying Security’s share price decreased by less than 7%. This example illustrates 
that both the Fund’s participation in the negative price returns of the Underlying Security and its returns will depend not only on the 
price of the Underlying Security but also on the path that the Underlying Security takes over time. Additionally, because the strategy 
involves purchasing a put option to offset the short put position, the net premium collected is reduced compared to a standalone put-
writing strategy, potentially limiting the income generated and further constraining the Fund’s returns in certain market conditions. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 
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Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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 may be 
greater for the Fund as it seeks to have exposure to a single reference security as opposed 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 the 
Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at a 
market price that may be below, at or above the Fund’s 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 addition, trading in Shares 
on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” 
rules. There can be no assurance that the requirements 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 that reference 
a single security, such as ARKK’s shares 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. These costs, in turn, could decrease the 
value of the Fund or of its distributions, if any. Frequent trading may also cause adverse tax consequences for investors in the Fund due 
to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from realizing gains or achieving a high correlation with the inverse of ARKK. There is no assurance 
that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the Fund. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase 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 result, prospective 
investors do not have a track record or history on which to base their investment decisions. 

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 
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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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Single Issuer Risk. Issuer-specific attributes may 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 security (ARKK), may 
be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Management 

Investment Adviser: Tidal Investments LLC serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Michael Venuto, Chief Investment Officer for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Christopher P. Mullen, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Purchase and Sale of Shares  
The Fund issues and redeems Shares at NAV only in large blocks known as “Creation Units,” which only Authorized Participants (Aps) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than NAV, Shares 
may trade at a price greater than NAV (premium) or less than NAV (discount). 
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An investor may incur costs attributable to the difference between the highest 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 (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or 
discount, and bid-ask spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information  
Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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SUMMARY INFORMATION 

YieldMaxTM Short NVDA Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek inverse 
(opposite) exposure to the share price of the common stock of Nvidia Corporation (“NVDA” or “Underlying Security”), 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your investment)   
Management Fee  0.99%
Distribution and Service (12b-1) Fees  None
Other Expenses(2) 0.00%
Total Annual Fund Operating Expenses  0.99%
  
(1) The Fund’s adviser will pay, or require a sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-

advisory fees, as the case may be) excluding interest charges on any borrowings made for investment purposes, dividends and
other expenses on securities sold short, taxes, brokerage commissions and other expenses incurred in placing orders for the 
purchase and sale of securities and other investment instruments, acquired fund fees and expenses, accrued deferred tax liability, 
distribution fees and expenses paid by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the Investment 
Company Act of 1940, as amended (the “1940 Act”), and litigation expenses, and other non-routine or extraordinary expenses. 

  
(2) 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 funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem or hold all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
For the fiscal period from July 23, 2024 (commencement of operations) to October 31, 2024, the Fund’s portfolio turnover rate was 18% 
of the average value of its portfolio.  

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect inverse exposure to 
the share price (i.e., the price returns) of the common stock of Nvidia Corporation. The Fund’s potential for gains from decreases in the 
share prices of NVDA’s stock is limited. If the share price of the Underlying Security significantly decreases, the Fund will not fully 
benefit from the inverse of those decreases. The Fund will employ its investment strategy as it relates to the Underlying Security 
regardless of whether there are periods of strong market, economic, or other conditions and will not take temporary defensive positions 
during such periods. 

As further described below, the Fund uses either a synthetic covered put strategy or synthetic covered put spread strategy to provide 
income and indirect inverse exposure to the share price returns of the Underlying Security, subject to a limit on potential investment 
gains as a result of the nature of the options strategy it employs. That is, the Fund not only seeks to generate income from its options 
investments but also aims to derive additional gains when the share price of the Underlying Security decreases. The Fund’s options 
contracts provide: 
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  ● indirect inverse exposure to the share price returns of the Underlying Security, 
  ● current income from the option premiums, and 
  ● a limit on the Fund’s participation in gains, if any, arising from decreases in the share price of the Underlying Security. 
  
For more information, see sections “The Fund’s Use of Option Contracts,” “Synthetic Covered Put Strategy” and “Synthetic Covered 
Put Spread Strategy” below. 

The Fund’s investment adviser is Tidal Investments LLC (“Tidal” or the “Adviser”). 

 Why invest in the Fund? 
  
  ● The Fund seeks to benefit when the share price of the Underlying Security decreases. The Fund’s potential corresponding 

benefit from decreases in the share price of the Underlying Security is limited. 
  ● The Fund seeks to generate monthly income, which is not dependent on the price depreciation of the Underlying Security. 
  ● The Fund seeks to manage potential losses (i.e., cap losses if the share price of the Underlying Security experiences significant 

gains) by purchasing out-of-the-money call options (further described below). 
  
Although the Fund may not fully benefit from decreases in the Underlying Security’s share price, the Fund’s portfolio is designed to 
generate income. 

An Investment in the Fund is not an investment in the Underlying Security. Further, an Investment in the Fund differs from 
“short selling” or “shorting” the Underlying Security. 
  
  ● The Fund’s strategy will limit its potential gains if the Underlying Security shares decrease in value. 
  ● The Fund’s strategy is subject to potential losses if the Underlying Security shares increase in value, which may not be offset

by income received by the Fund or by the purchase of out-of-the-money call options (further described below).  
  ● The Fund does not invest directly in the Underlying Security. 
  ● The Fund does not directly short the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 
  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Option Contracts 

As part of the Fund’s synthetic covered put strategy and synthetic covered put spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
share price of the Underlying Security. The Fund may use European FLEX options as well as options that are exercisable at any time 
(i.e. American style options contracts). 

See the “Additional Information About the Fund” section for an overview of put and call option terminology. 

Synthetic Covered Put Strategy Overview 

In seeking to achieve its investment objective, the Fund will implement a “synthetic covered put” strategy using the standardized 
exchange-traded and FLEX options. 
  
  ● A traditional covered put strategy is an investment strategy where an investor (the Fund) sells a put option on an Underlying 

Security it is short.  
  
  ● A synthetic covered put strategy is similar to a traditional covered put strategy in that the investor sells a put option that is based

on the value of the Underlying Security. However, in a synthetic covered put strategy, the investor (the Fund) does not actually 
short the Underlying Security, but rather seeks to synthetically replicate a short position in the Underlying Security (i.e., it 
seeks inverse exposure to the share price movements of the Underlying Security) through the use of various investment
instruments. 

  
The Fund’s synthetic covered put strategy consists of the following four elements, each of which is described in greater detail below: 
   

● Synthetic short exposure to the Underlying Security, which allows the Fund to seek to participate, on an inverse basis, in 
changes, up or down, to the price of the Underlying Security’s shares. 
   

● Covered put strategies, which allows the Fund to generate income. 
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● U.S. Treasuries, which are used for collateral for the options, and which also generate income. 

   
● Out-of-the money (“OTM”) call options, which are purchased to seek to manage (cap) the Fund’s potential losses from the 

Fund’s short exposure to the Underlying Security if it appreciates significantly in value. 
  
However, this loss capping works only if the Underlying Security’s share price rises to or above the strike price of the 
OTM call options that were purchased. If the share price increases but stays below the strike price of these options, the 
Fund will incur losses proportionate to this price increase. 

Synthetic Covered Put Strategy 

1. Synthetic Short Exposure 

To achieve a synthetic short exposure to the Underlying Security, the Fund may write (sell) the Underlying Security call options 
and, simultaneously, go long (buy) the Underlying Security put options to try to replicate inverse exposure to the share price 
movements of the Underlying Security. The put options purchased by the Fund and the call options sold by the Fund will 
generally have three-month to six-month terms and strike prices that are approximately equal to the then-current share price of 
the Underlying Security at the time the contracts are purchased and sold, respectively. The Fund uses the proceeds from selling 
call options to help pay for the purchased put options. The combination of the long put options and sold call options provides 
the Fund with investment exposure equal to approximately -100% of the Underlying Security’s share price changes for the 
duration of the applicable options exposure (i.e., the synthetic short position is expected to gain value when the share price of 
the Underlying Security decreases and to lose value when the share price of the Underlying Security increases). 

2. Covered Put Strategies 

Covered Put Writing Strategy 

As part of its strategy, the Fund will write (sell) put option contracts on the Underlying Security to generate income. The put 
options written (sold) by the Fund will generally have 1-month or less expiration dates (the “Put Period”) and a strike price that 
is approximately 0%-15% below the then-current Underlying Security’s share price at the time of such sales. 

It is important to note that the sale of the Underlying Security put option contracts will limit the Fund’s participation in decreases 
in the Underlying Security’s share price. If the share price of the Underlying Security decreases, the above-referenced synthetic 
short exposure alone would allow the Fund to experience similar percentage gains. However, if the Underlying Security’s share 
price decreases beyond the strike price of one or more of the sold (short) put option contracts, the Fund will lose money on 
those short put positions, and the losses will, in turn, limit the gains of the Fund’s synthetic short exposure. As a result, the 
Fund’s overall strategy (i.e., the combination of the synthetic short exposure to the Underlying Security and the sold (short) 
Underlying Security put positions) will limit the Fund’s participation in decreases in the Underlying Security’s share price 
beyond a certain point. 

Covered Put Spread Strategy 

The Adviser will employ the Covered Put Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Put Strategy. The Fund may write (sell) credit put spreads (described below) rather than stand-alone put option 
contracts to seek greater participation in the potential decline of its Underlying Security’s share price, while still generating net 
premium income. The Adviser will primarily employ this covered put spread strategy when it believes that the share price of 
its Underlying Security is likely to decline significantly in the short term (e.g., following a substantial market rally or overall 
negative market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing 
further out-of-the-money options relative to near-the-money options), where it believes the use of credit put spreads may prove 
more advantageous to the Fund’s total return than the covered put strategy. 

3. U.S. Treasuries 

The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered put 
strategy. 

4. OTM Call Purchasing 

The Fund purchases out-of-the-money (OTM) calls to seek to manage (cap) the Fund’s potential losses from the Fund’s short 
exposure to the Underlying Security if it appreciates significantly in value. 

OTM call options are a type of options contract where the strike price is set higher than the current market price of the 
underlying asset, referred to here as the Underlying Security. When the Fund buys these OTM call options, it is essentially 
setting a fixed price level. This level acts as a cap on the Fund’s potential losses that might arise from its indirect inverse 
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exposure to the share price of the Underlying Security. However, this loss capping works only if the Underlying Security’s 
share price rises to or above the strike price of the OTM call options that were purchased. If the share price increases 
but stays below the strike price of these options, the Fund will incur losses proportionate to this price increase. 

For example, if the OTM call options have a strike price that is approximately 70% above the then-current share price of the 
Underlying Security at the time of the call purchase, and the share price of the Underlying Security increases by 60% during 
the term of the purchased OTM call options, the Fund will lose approximately 60% of its value. If instead, the share price of 
the Underlying Security increases by 80% during the term of the purchased OTM call options, the Fund’s losses will be capped 
at approximately 70%. 

The Fund bears the costs of purchasing the OTM calls and such costs will decrease the Fund’s value and/or any income 
otherwise generated by the Fund’s investment strategy. 

The Fund intends to maintain its synthetic covered put strategy through the use of options contracts. As the options contracts it holds 
are traded, exercised or expire, it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s practice of rolling 
options may result in high portfolio turnover. 

Fund’s Monthly Distributions 

The Fund will seek to provide monthly income in the form of distributions. The Fund will seek to generate such income in the following 
ways: 
  
  ● Writing (selling) put option contracts on the Underlying Security as described above. The income, in the form of option

premiums received from such option sales, will be primarily influenced by the volatility of the Underlying Security shares,
although other factors, including interest rates, will also impact the level of income. 

  ● Investing in short-term U.S. Treasury securities. The income generated by such securities will be influenced by interest rates
at the time of investment. 

  ● In addition, the Fund’s use of the covered put spread strategy may occasionally allow it to capture a substantial portion of any
significant decrease in the price of its Underlying Security. When this happens, the Fund could receive profits exceeding the
initial cost of the put options, and the Fund’s distributions may include some of those profits. 

  
The Fund’s income from writing (selling) put option contracts on the Underlying Security will be partially offset (reduced) due to the 
premiums paid for purchasing OTM call options, which are purchased to seek to manage (cap) the Fund’s potential losses from the 
Fund’s short exposure to the Underlying Security if it appreciates significantly in value. 

Fund Portfolio 
  

YieldMaxTM Short NVDA Option Income Strategy ETF – Principal Holdings 
Portfolio Holdings 

(All options are  
based on the  
value of the  
Underlying  
Security) Investment Terms 

Expected Target  
Maturity 

Primary Purpose of  
Holding  

Purchased put option 
contracts 

“at-the-money” (i.e., the strike price is equal to the 
then-current share price of the Underlying Security 
at the time of purchase) to provide exposure to 
negative price returns of the Underlying Security. 

If the share price of the Underlying Security 
decreases, these options will generate 
corresponding increases to the Fund.   

3-month to 6-month 
expiration dates 

Combined with the sold 
call options, creates a 
synthetic short position 
on the Underlying 
Security. 

Sold call option 
contracts 

“at-the-money” (i.e., the strike price is equal to the 
then-current share price of the Underlying Security 
at the time of sale). 

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

However, the sold call option contracts provide 
exposure to the full extent of any share price 
increases experienced by the Underlying Security.   

3-month to 6-month 
expiration dates 

Combined with the 
purchased put options, 
creates a synthetic short 
position on the 
Underlying Security. 
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Sold (short) put 
option contracts 
(Covered Put Writing 
Strategy) 

The strike price is approximately 0%-15% below 
the then-current share price of the Underlying 
Security at the time of sale. 

They generate current income. However, they also 
limit some potential positive returns that the Fund 
may have otherwise experienced.   

1-month or less 
expiration dates 

Generate income for the 
Fund in the form of 
premiums, in return for 
capping the returns of the 
Fund’s synthetic short 
position. 

Sold (short) put 
option contracts 
(Covered Put Spread 
Strategy) 
  

The strike price is approximately 0%-15% below 
than the then-current share price of the Fund’s 
Underlying Security at the time of sale. 

Sold put option contracts provide inverse exposure 
to the full extent of any declines in the value 
experienced by the Fund’s Underlying Security, 
minus the premium received.   

1-month or less expiration 
dates 

Combined with the 
purchased put option 
contract below, generates 
income for the Fund in 
the form of net premiums, 
in return for limiting the 
returns of the Fund’s 
synthetic short position.  

Purchased put option 
contracts (Covered 
Put Spread Strategy) 

“out-of-the-money” (i.e., the strike price is below 
the strike price of the corresponding Covered Put 
Spread Strategy sold put). 

Bought put option contracts provide exposure to the 
full extent of any declines in the value experienced 
by the Fund’s Underlying Security below the 
option’s strike price.   

1-month or less expiration 
dates 

Combined with the Sold 
(short) put option 
contracts above, 
generates income for the 
Fund in the form of net 
premiums, in return for 
limiting the returns of the 
Fund’s synthetic short 
position.  

U.S Treasury 
Securities and Cash 

Multiple series of U.S. Treasury Bills supported by 
the full faith and credit of the U.S. government. 

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

They will also generate income.   

6-month to 2-year 
maturities 

Collateral for the options 
positions and some 
additional income. 

Purchased call option 
contracts (OTM Call 
Purchasing) 

“out-of-the-money” (i.e., the strike price is set 
above the then-current share price of the 
Underlying Security at the time of purchase). 

They limit the Fund’s potential losses if the share 
price of the Underlying Security experiences 
significant gains. They represent a cost (debit) that 
will partially offset (reduce) the net premium 
received from the sale of the put options.   

1-month to 6-month 
expiration dates 

Limit the maximum loss 
of the Fund’s synthetic 
short position. 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. The combination of these investment 
instruments provides indirect inverse investment exposure to the share price of the Underlying Security equal to at least 100% of the 
Fund’s total assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide inverse exposure to the performance of NVDA. 

The Fund is classified as “non-diversified” under the 1940 Act. 

There is no guarantee that the Fund’s 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 units (“GPUs”). Nvidia Corporation has created GPU-
based visual computing and accelerated computing platforms that address four separate markets: gaming, professional visualization, 
data center, and automotive. Nvidia Corporation is listed on Nasdaq. The aggregate market value of the voting stock held by non-
affiliates of Nvidia Corporation as of the most recent available data at time of drafting this prospectus was approximately $2.7 trillion 
(based on the closing sales price of Nvidia Corporation ‘s common stock as reported by Nasdaq on July 26, 2024). 
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Nvidia Corporation is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Information provided 
to or filed with the SEC by Nvidia Corporation pursuant to the Exchange Act can be located by reference to the SEC file number 000-
23985 through the SEC’s website at www.sec.gov. In addition, information regarding Nvidia Corporation 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 and does not relate to NVDA or other securities of Nvidia 
Corporation. The Fund has derived all disclosures 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 Adviser, or 
their respective affiliates has participated 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 or their respective affiliates makes any representation that such 
publicly available 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 accuracy 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. Subsequent disclosure 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 Trust, the Adviser or their respective affiliates makes any representation to you as to the performance of 
NVDA. 

THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH NVIDIA CORPORATION. 

Due to the Fund’s investment strategy, the Fund’s economic exposure is inversely related to the industry assigned to NVDA. As of the 
January 21, 2025, NVDA is assigned to the semiconductors and semiconductor equipment industry.  

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

NVDA Price Appreciation Risk. As part of the Fund’s synthetic covered put strategy, the Fund purchases and sells call and put options 
that are based on the share price of NVDA common stock. This strategy subjects the Fund to certain of the same risks as if it shorted 
shares of the Underlying Security, even though it does not. By virtue of the Fund’s indirect inverse exposure to changes in the share 
price of the Underlying Security, the Fund is subject to the risk that the Underlying Security’s share price increases. If the share price 
of the Underlying Security increases, the Fund will likely lose value and, as a result, the Fund may suffer significant losses. The 
Fund may also be subject to the following risks: 

Indirect Investment in NVDA Risk. Nvidia Corporation is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be able to influence 
the management of Nvidia Corporation but will be exposed to the performance of the Underlying Security. Investors in the 
Fund will not have rights to receive dividends or other distributions or any other rights with respect to the Underlying Security, 
but will be adversely impacted by increases in the share price of the Underlying Security. 

Underlying Security Trading Risk. The trading price of the Underlying Security may become less volatile over time, which 
could have an adverse impact on the Fund’s performance. The Fund’s synthetic covered put strategy is designed to benefit from 
significant price fluctuations in the Underlying Security. However, if the Underlying Security experiences reduced volatility, 
it may lead to a decrease in the Fund’s potential returns. 

Historically, the Underlying Security’s shares have exhibited substantial price swings, but there is a possibility that market 
conditions, investor sentiment, or other factors may contribute to decreased volatility in the future. Such reduced volatility 
could limit the opportunities for the Fund to profit from its credit spread positions, as the strategy relies on price differentials 
between options with varying strike prices. 

It’s important to note that the Fund’s performance is closely tied to the dynamics of the Underlying Security’s share price. As 
such, any significant reduction in the volatility of the Underlying Security’s share price may present challenges for the Fund’s 
synthetic covered put strategy and may affect its ability to achieve its investment objectives. Investors should consider this 
potential risk when evaluating their investment in the Fund. 
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NVDA Good Performance Risk. Nvidia Corporation may meet or exceed its publicly announced expectations or guidelines 
regarding its business, which could potentially lead to a rise in the share price of the Underlying Security. Nvidia Corporation 
regularly provides guidance concerning its anticipated financial and business performance, including sales and production 
projections, future revenues, gross margins, profitability, and cash flows. However, forecasting future events and identifying 
key factors affecting business conditions inherently involves uncertainty. Nvidia Corporation’s guidance may ultimately prove 
accurate or may prove underestimated, as it relies on assumptions such as global and local economic conditions, anticipated 
production and sales volumes, average sales prices, supplier and commodity costs, and planned cost reductions. If Nvidia 
Corporation’s guidance is accurate or varies positively from actual results, NVDA’s share price could increase significantly 
and, as a result, the Fund may suffer significant losses. 

NVDA is a leader in the semiconductor industry, and may be well-positioned for sustained performance, driven by its strong 
market share in graphics processing units (GPUs) and newer ventures in artificial intelligence (AI) and autonomous driving. 
As the global economy becomes increasingly digitized, NVDA’s GPUs may remain integral for high-performance computing, 
gaming, and data centers, sectors, which may continue to experience solid growth. NVDA’s foray into AI, with its 
comprehensive ecosystem and hardware suited for machine learning workloads, may place it at the nexus of an industry poised 
for substantial growth. Additionally, its strategic partnerships and advancements in the autonomous vehicle space may 
positively augment its diversified portfolio. With its R&D, strong intellectual property, and strategic acquisitions, Nvidia may 
capitalize on an expanding demand across these sectors, all of which could significantly increase the share price of NVDA’s 
common stock. As a result, the Fund may suffer significant losses. 

Inverse Semiconductor Companies Risk: The semiconductor industry may gain from escalating demand for electronic devices 
and the burgeoning proliferation of cutting-edge technologies such as 5G, artificial intelligence, and the Internet of Things 
(IoT). Semiconductors, being the primary components of electronic devices, will likely prove indispensable for ongoing 
technological innovation. Despite susceptibility to cyclical market dynamics, the industry’s long-term outlook appears bullish, 
propelled by the continued pursuit of more sophisticated and potent semiconductor solutions across a multitude of sectors, all 
of which could significantly increase the share price of NVDA’s common stock. As a result, the Fund may suffer significant 
losses. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the Underlying Security and the Fund’s portfolio of derivatives, 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 
the Fund to losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the 
following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund, in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of NVDA. The Fund may 
experience substantial downside from specific option positions and certain option positions held by the Fund may expire 
worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option approaches its 
expiration date, its 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 as the underlying instrument. There may at times 
be an imperfect correlation between the movement in values options contracts and the underlying instrument, and there may at 
times not be a liquid secondary market for certain options contracts. The value of the options held by the Fund will be 
determined based on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously 
maintain its synthetic covered put strategy through the use of options contracts, as the options contracts it holds are traded, 
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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) can participate directly in the clearing house, the Fund will hold cleared 
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derivatives through accounts 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. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 put option contracts, which limits the 
degree to which the Fund will benefit from decreases in value experienced by NVDA over the Put Period. This means that if NVDA 
experiences a decrease in value below the strike price of the sold put options during a Put Period, the Fund will likely not experience 
that increase to the same extent and any Fund gains may significantly differ from the level of NVDA losses over the Put Period. 
Additionally, because the Fund is limited in the degree to which it will participate in decreases in value experienced by NVDA over 
each Put Period, but has significant negative exposure to any increases in value experienced by NVDA over the Put Period, the NAV of 
the Fund may decrease over any given time period. The Fund’s NAV is dependent on the value of each options portfolio, which is based 
principally upon the inverse of the performance of NVDA. The Fund’s ability to benefit from NVDA losses will depend on prevailing 
market conditions, especially market volatility, at the time the Fund enters into the sold put option contracts and will vary from Put 
Period to Put Period. The value of the options contracts is affected by changes in the value and dividend rates of NVDA, changes in 
interest rates, changes in the actual or perceived volatility of NVDA and the remaining time to the options’ expiration, as well as trading 
conditions in the options market. As the price of NVDA changes and time moves towards the expiration of each Put Period, the value 
of the options contracts, and therefore the Fund’s NAV, will change. However, it is not expected for the Fund’s NAV to directly inversely 
correlate on a day-to-day basis with the returns of NVDA. The amount of time remaining until the options contract’s expiration date 
affects the impact that the value of the options contracts have on the Fund’s NAV, which may not be in full effect until the expiration 
date of the Fund’s options contracts. Therefore, while changes in the price of the NVDA will result in changes to the Fund’s NAV, the 
Fund generally anticipates that the rate of change in the Fund’s NAV will be different than the inverse of the changes experienced by 
NVDA. 

Purchased OTM Call Options Risk. The Fund’s strategy is subject to potential losses if the Underlying Security shares increase in 
value, which may not be offset by the purchase of out-of-the-money (OTM) call options. The Fund purchases OTM calls to seek to 
manage (cap) the Fund’s potential losses from the Fund’s short exposure to the Underlying Security if it appreciates significantly in 
value. However, the OTM call options will cap the Fund’s losses only to the extent that the share price of the Underlying Security 
increases to a price that is at or above the strike price of the purchased OTM call options. Any increase in the share price of the Underlying 
Security to a price that is below the strike price of the purchased OTM call options will result in a corresponding loss for the Fund. For 
example, if the OTM call options have a strike price that is approximately 70% above the then-current share price of the Underlying 
Security at the time of the call purchase, and the share price of the Underlying Security increases by 60% during the term of the purchased 
OTM call options, the Fund will lose approximately 60% of its value. If instead, the share price of the Underlying Security increases by 
80% during the term of the purchased OTM call options, the Fund’s losses will be capped at approximately 70%. Notwithstanding the 
foregoing, if the OTM call options have a strike price that is approximately 100% above the then-current share price of the Underlying 
Security at the time of the call option purchase, and the share price of the Underlying Security increases by at least 100% during the 
term of the purchased OTM call options, the Fund will lose all its value. Lastly, the Fund bears the costs of purchasing the OTM calls 
and such costs will decrease the Fund’s value and/or any income otherwise generated by the Fund’s investment strategy. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if any, may consist of returns of capital, 
which would decrease the Fund’s NAV 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 Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date. The repeated payment of distributions by the Fund, if any, may significantly erode the 
Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 

Put Writing Strategy Risk. The path dependency (i.e., the continued use) of the Fund’s put writing (selling) strategy will impact the 
extent that the Fund participates in the price decreases of NVDA and, in turn, the Fund’s returns, both during the term of the sold put 
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options and over longer time periods. If, for example, each month the Fund were to sell 7% out-of-the-money put options having a one-
month term, the Fund’s participation in the negative price returns of NVDA 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., 5 months x 7%) of any negative 
price returns of NVDA, or the Fund may even lose money, even if the NVDA share price has decreased by at least that much over such 
period, if during any month over that period NVDA’s share price decreased by less than 7%. This example illustrates that both the 
Fund’s participation in the negative price returns of NVDA and its returns will depend not only on the price of NVDA but also on the 
path that NVDA takes over time. 

Covered Put Spread Strategy Risk. The path dependency of the Fund’s Covered Put Spread Strategy will impact the extent to which 
the Fund participates in the price decreases of the Underlying Security and, in turn, the Fund’s returns, both during the term of the put 
spreads and over longer time periods. If, for example, each month the Fund were to sell a put spread where the written put option is 7% 
out-of-the-money and the purchased put option is 15% out-of-the-money, the Fund’s participation in the negative price returns of the 
Underlying Security will be limited beyond the strike price of the purchased put option. 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 months x 7%) of any negative price returns of the Underlying 
Security, or the Fund may even lose money, even if the Underlying Security’s share price has decreased by at least that much over such 
period, if during any month over that period the Underlying Security’s share price decreased by less than 7%. This example illustrates 
that both the Fund’s participation in the negative price returns of the Underlying Security and its returns will depend not only on the 
price of the Underlying Security but also on the path that the Underlying Security takes over time. Additionally, because the strategy 
involves purchasing a put option to offset the short put position, the net premium collected is reduced compared to a standalone put-
writing strategy, potentially limiting the income generated and further constraining the Fund’s returns in certain market conditions.  

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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 may be 
greater for the Fund as it seeks to have exposure to a single reference security as opposed 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 the 
Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at a 
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market price that may be below, at or above the Fund’s 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 addition, trading in Shares 
on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” 
rules. There can be no assurance that the requirements 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 that reference 
a single security, such as NVDA common stock 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. These costs, in turn, could decrease the 
value of the Fund or of its distributions, if any. Frequent trading may also cause adverse tax consequences for investors in the Fund due 
to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from realizing gains or achieving a high correlation with the inverse of NVDA. There is no assurance 
that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the Fund. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through 
fees or other means. 

Newer Fund Risk. The Fund is a recently organized management investment company with limited operating history. As a result, 
prospective investors have a limited track record on which to base their investment decisions. 

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 
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Single Issuer Risk. Issuer-specific attributes may 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 security (NVDA), may 
be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Management 

Investment Adviser: Tidal Investments LLC serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

Michael Venuto, Chief Investment Officer for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

Christopher P. Mullen, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

Purchase and Sale of Shares  
The Fund issues and redeems Shares at NAV only in large blocks known as “Creation Units,” which only Authorized Participants (Aps) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

Information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask 
spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 



 37 

Tax Information  
Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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SUMMARY INFORMATION 

YieldMaxTM Short COIN Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek inverse 
(opposite) exposure to the share price of the common stock of Coinbase Global, Inc. (“COIN” or “Underlying Security”), 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your investment)   
Management Fee  0.99%
Distribution and Service (12b-1) Fees  None 
Other Expenses (includes dividend, tax and broker expense)(2) 0.01%
Total Annual Fund Operating Expenses  1.00%
  
(1) The Fund’s adviser will pay, or require a sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and

sub-advisory fees, as the case may be) excluding interest charges on any borrowings made for investment purposes, dividends
and other expenses on securities sold short, taxes, brokerage commissions and other expenses incurred in placing orders for the
purchase and sale of securities and other investment instruments, acquired fund fees and expenses, accrued deferred tax liability,
distribution fees and expenses paid by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the Investment
Company Act of 1940, as amended (the “1940 Act”), and litigation expenses, and other non-routine or extraordinary expenses.

(2) 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 funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem or hold all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 
$102 $318 

  
Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
For the fiscal period from July 9, 2024 (commencement of operations) to October 31, 2024, the Fund’s portfolio turnover rate was 38% 
of the average value of its portfolio. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect inverse exposure to 
the share price (i.e., the price returns) of the common stock of Coinbase Global, Inc. The Fund’s potential for gains from decreases in 
the share price of COIN’s stock is limited. If the share price of the Underlying Security significantly decreases, the Fund will not fully 
benefit from the inverse of those decreases. The Fund will employ its investment strategy as it relates to the Underlying Security 
regardless of whether there are periods of strong market, economic, or other conditions and will not take temporary defensive positions 
during such periods. 

As further described below, the Fund uses either a synthetic covered put strategy or synthetic covered put spread strategy to provide 
income and indirect inverse exposure to the share price returns of the Underlying Security, subject to a limit on potential investment 
gains as a result of the nature of the options strategy it employs. That is, the Fund not only seeks to generate income from its options 
investments but also aims to derive additional gains when the share price of the Underlying Security decreases. The Fund’s options 
contracts provide: 
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  ● indirect inverse exposure to the share price returns of the Underlying Security, 
  ● current income from the option premiums, and 
  ● a limit on the Fund’s participation in gains, if any, arising from the decreases in the share price of the Underlying Security. 
  
For more information, see sections “The Fund’s Use of Option Contracts,” “Synthetic Covered Put Strategy” and “Synthetic Covered 
Put Spread Strategy” below. 

The Fund’s investment adviser is Tidal Investments LLC (“Tidal” or the “Adviser”). 

Why invest in the Fund? 
  
  ● The Fund seeks to benefit when the share price of the Underlying Security decreases. The Fund’s potential corresponding 

benefit from decreases in the share price of the Underlying Security is limited. 
  ● The Fund seeks to generate monthly income, which is not dependent on the price depreciation of the Underlying Security. 
  ● The Fund seeks to manage potential losses (i.e., cap losses if the share price of the Underlying Security experiences

significant gains) by purchasing out-of-the-money call options (further described below). 
  
Although the Fund may not fully benefit from decreases in the Underlying Security’s share price, the Fund’s portfolio is designed to 
generate income. 

An Investment in the Fund is not an investment in the Underlying Security. Further, an Investment in the Fund differs from 
“short selling” or “shorting” the Underlying Security. 
  
  ● The Fund’s strategy will limit its potential gains if the Underlying Security shares decrease in value. 
  ● The Fund’s strategy is subject to potential losses if the Underlying Security shares increase in value, which may not be offset

by income received by the Fund or by the purchase of out-of-the-money call options (further described below).  
  ● The Fund does not invest directly in the Underlying Security. 
  ● The Fund does not directly short the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 
  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Option Contracts 

As part of the Fund’s synthetic covered put strategy and synthetic covered put spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
share price of the Underlying Security. The Fund may use European FLEX options as well as options that are exercisable at any time 
(i.e. American style options contracts). 

See the “Additional Information About the Fund” section for an overview of put and call option terminology. 

Synthetic Covered Put Strategy Overview 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered put” strategy using the standardized 
exchange-traded and FLEX options. The Fund uses a synthetic put strategy rather than a traditional one, utilizing Treasuries as collateral 
to potentially achieve higher returns than those of the Underlying Security. 
  
  ● A traditional covered put strategy is an investment strategy where an investor (the Fund) sells a put option on an Underlying 

Security it is short.  
  
  ● A synthetic covered put strategy is similar to a traditional covered put strategy in that the investor sells a put option that is

based on the value of the Underlying Security. However, in a synthetic covered put strategy, the investor (the Fund) does not
actually short the Underlying Security, but rather seeks to synthetically replicate a short position in the Underlying Security
(i.e., it seeks inverse exposure to the share price movements of the Underlying Security) through the use of various investment 
instruments. 

  
The Fund’s synthetic covered put strategy consists of the following four elements, each of which is described in greater detail below: 

●           Synthetic short exposure to the Underlying Security, which allows the Fund to seek to participate, on an inverse basis, 
in changes, up or down, to the price of the Underlying Security’s shares. 

●           Covered put strategies, which allows the Fund to generate income. 
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●           U.S. Treasuries, which are used for collateral for the options, and which also generate income. 

●           Out-of-the money (“OTM”) call options, which are purchased to seek to manage (cap) the Fund’s potential losses from 
the Fund’s short exposure to the Underlying Security if it appreciates significantly in value. 

However, this loss capping works only if the Underlying Security’s share price rises to or above the strike price of the 
OTM call options that were purchased. If the share price increases but stays below the strike price of these options, the 
Fund will incur losses proportionate to this price increase. 

Synthetic Covered Put Strategy 

1. Synthetic Short Exposure 

To achieve a synthetic short exposure to the Underlying Security, the Fund will write (sell) the Underlying Security call options 
and, simultaneously, go long (buy) the Underlying Security put options to try to replicate inverse exposure to the share price 
movements of the Underlying Security. The put options purchased by the Fund and the call options sold by the Fund will 
generally have three-month to six-month terms and strike prices that are approximately equal to the then-current share price of 
the Underlying Security at the time the contracts are purchased and sold, respectively. The Fund uses the proceeds from selling 
call options to help pay for the purchased put options. The combination of the long put options and sold call options provides 
the Fund with investment exposure equal to approximately -100% of the Underlying Security’s share price changes for the 
duration of the applicable options exposure (i.e., the synthetic short position is expected to gain value when the share price of 
the Underlying Security decreases and to lose value when the share price of the Underlying Security increases). 

2. Covered Put Strategies 

Covered Put Writing Strategy 

As part of its strategy, the Fund will write (sell) put option contracts on the Underlying Security to generate income. The put 
options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Put Period”) and a strike price 
that is approximately 0%-15% below the then-current Underlying Security share price at the time of such sales. 

It is important to note that the sale of the Underlying Security put option contracts will limit the Fund’s participation in decreases 
in the Underlying Security’s share price. If the share price of the Underlying Security decreases, the above-referenced synthetic 
short exposure alone would allow the Fund to experience similar percentage gains. However, if the Underlying Security’s share 
price decreases beyond the strike price of one or more of the sold (short) put option contracts, the Fund will lose money on 
those short put positions, and the losses will, in turn, limit the gains the Fund’s synthetic short exposure. As a result, the Fund’s 
overall strategy (i.e., the combination of the synthetic short exposure to the Underlying Security and the sold (short) Underlying 
Security put positions) will limit the Fund’s participation in decreases in the Underlying Security’s share price beyond a certain 
point. 

Covered Put Spread Strategy 

The Adviser will employ the Covered Put Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Put Strategy. The Fund may write (sell) credit put spreads (described below) rather than stand-alone put option 
contracts to seek greater participation in the potential decline of its Underlying Security’s share price, while still generating net 
premium income. The Adviser will primarily employ this covered put spread strategy when it believes that the share price of 
its Underlying Security is likely to decline significantly in the short term (e.g., following a substantial market rally or overall 
negative market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing 
further out-of-the-money options relative to near-the-money options), where it believes the use of credit put spreads may prove 
more advantageous to the Fund’s total return than the covered put strategy. 

3. U.S. Treasuries 

The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered put 
strategy. 

4. OTM Call Purchasing 

The Fund purchases out-of-the-money (OTM) calls to seek to manage (cap) the Fund’s potential losses from the Fund’s short 
exposure to the Underlying Security if it appreciates significantly in value. OTM call options are options contracts where the 
strike price is set above the current market price of the underlying asset, in this case, the Underlying Security. . 

OTM call options are a type of options contract where the strike price is set higher than the current market price of the 
underlying asset, referred to here as the Underlying Security. When the Fund buys these OTM call options, it is essentially 
setting a fixed price level. This level acts as a cap on the Fund’s potential losses that might arise from its indirect inverse 
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exposure to the share price of the Underlying Security. However, this loss capping works only if the Underlying Security’s 
share price rises to or above the strike price of the OTM call options that were purchased. If the share price increases 
but stays below the strike price of these options, the Fund will incur losses proportionate to this price increase. 

For example, if the OTM call options have a strike price that is approximately 70% above the then-current share price of the 
Underlying Security at the time of the call purchase, and the share price of the Underlying Security increases by 60% during 
the term of the purchased OTM call options, the Fund will lose approximately 60% of its value. If instead, the share price of 
the Underlying Security increases by 80% during the term of the purchased OTM call options, the Fund’s losses will be capped 
at approximately 70%. 

The Fund bears the costs of purchasing the OTM calls and such costs will decrease the Fund’s value and/or any income 
otherwise generated by the Fund’s investment strategy. 

The Fund intends to maintain its synthetic covered put strategy through the use of options contracts. As the options contracts it holds 
are traded, exercised or expire, it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s practice of rolling 
options may result in high portfolio turnover. 

Fund’s Monthly Distributions 

The Fund will seek to provide monthly income in the form of distributions. The Fund will seek to generate such income in the following 
ways: 
  
  ● Writing (selling) put option contracts on the Underlying Security as described above. The income, in the form of option

premiums received from such option sales, will be primarily influenced by the volatility of the Underlying Security shares,
although other factors, including interest rates, will also impact the level of income. 

  ● Investing in short-term U.S. Treasury securities. The income generated by such securities will be influenced by interest rates
at the time of investment. 

  ● In addition, the Fund’s use of the covered put spread strategy may occasionally allow it to capture a substantial portion of
any significant decrease in the price of its Underlying Security. When this happens, the Fund could receive profits exceeding
the initial cost of the put options, and the Fund’s distributions may include some of those profits. 

  
The Fund’s income from writing (selling) put option contracts on the Underlying Security will be partially offset (reduced) due to the 
premiums paid for purchasing OTM call options, which are purchased to seek to manage (cap) the Fund’s potential losses from the 
Fund’s short exposure to the Underlying Security if it appreciates significantly in value. 

Fund Portfolio 

The Fund’s principal holdings related to the Covered Put Strategy are described below: 
  

YieldMaxTM Short COIN Option Income Strategy ETF – Principal Holdings 
Portfolio Holdings 

(All options are  
based on the 
value of the  
Underlying  
Security) Investment Terms 

Expected Target  
Maturity 

Primary Purpose of  
Holding  

Purchased put option 
contracts 

“at-the-money” (i.e., the strike price is equal to the 
then-current share price of the Underlying Security 
at the time of purchase) to provide exposure to 
negative price returns of the Underlying Security. 

If the share price of the Underlying Security 
decreases, these options will generate 
corresponding increases to the Fund.  

3-month to 6-month 
expiration dates 

Combined with the sold 
call options, creates a 
synthetic short position 
on the Underlying 
Security. 

Sold call option 
contracts 

“at-the-money” (i.e., the strike price is equal to the 
then-current share price of the Underlying Security 
at the time of sale). 

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

3-month to 6-month 
expiration dates 

Combined with the 
purchased put options, 
creates a synthetic short 
position on the 
Underlying Security. 
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However, the sold call option contracts provide 
exposure to the full extent of any share price 
increases experienced by the Underlying Security.  

Sold (short) put 
option contracts 
(Covered Put 
Writing Strategy) 

The strike price is approximately 0%-15% below 
the then-current share price of the Underlying 
Security at the time of sale. 

They generate current income. However, they also 
limit some potential positive returns that the Fund 
may have otherwise experienced.  

1-month or less 
expiration dates 

Generate income for the 
Fund in the form of 
premiums, in return for 
capping the returns of the 
Fund’s synthetic short 
position. 

Sold (short) put 
option contracts 
(Covered Put Spread 
Strategy) 
  

The strike price is approximately 0%-15% below 
than the then-current share price of the Fund’s 
Underlying Security at the time of sale. 

Sold put option contracts provide inverse exposure 
to the full extent of any declines in the value 
experienced by the Fund’s Underlying Security, 
minus the premium received.  

1-month or less 
expiration dates 

Combined with the 
purchased put option 
contract below, generates 
income for the Fund in 
the form of net premiums, 
in return for limiting the 
returns of the Fund’s 
synthetic short position.  

Purchased put option 
contracts 
(Covered Put Spread 
Strategy) 

“out-of-the-money” (i.e., the strike price is below 
the strike price of the corresponding Covered Put 
Spread Strategy sold put). 

Bought put option contracts provide exposure to the 
full extent of any declines in the value experienced 
by the Fund’s Underlying Security below the 
option’s strike price.  

1-month or less 
expiration dates 

Combined with the Sold 
(short) put option 
contracts above, 
generates income for the 
Fund in the form of net 
premiums, in return for 
limiting the returns of the 
Fund’s synthetic short 
position.  

U.S Treasury 
Securities and Cash 

Multiple series of U.S. Treasury Bills supported by 
the full faith and credit of the U.S. government. 

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

They will also generate income.  

6-month to 2-year 
maturities 

Collateral for the options 
positions and some 
additional income. 

Purchased call option 
contracts (OTM Call 
Purchasing) 

“out-of-the-money” (i.e., the strike price is set 
above the then-current share price of the 
Underlying Security at the time of purchase). 

They limit the Fund’s potential losses if the share 
price of the Underlying Security experiences 
significant gains. They represent a cost (debit) that 
will partially offset (reduce) the net premium 
received from the sale of the put options.  

1-month to 6-month 
expiration dates 

Limit the maximum loss 
of the Fund’s synthetic 
short position. 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. The combination of these investment 
instruments provides indirect inverse investment exposure to the share price of the Underlying Security equal to at least 100% of the 
Fund’s total assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide inverse exposure to the performance of COIN. 

The Fund is classified as “non-diversified” under the 1940 Act. 

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

Coinbase Global, Inc. 

Coinbase Global, Inc. offers a variety of products and services that enable individuals, businesses, and developers to participate in the 
crypto economy. It provides customers around the world with a platform for buying, selling, transferring, and storing digital assets. 
Coinbase Global, Inc. is listed on Nasdaq. The aggregate market value of the voting and non-voting stock held by non-affiliates of 
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Coinbase Global, Inc. as of the most recent available data at time of drafting this prospectus (June 30, 2024), was approximately $44.6 
billion based on the closing sales price of Coinbase Global, Inc.’s Class A common stock as reported on Nasdaq on that date. 

Coinbase Global, Inc. is registered under the Securities Exchange Act of 1934, as amended (the “Exchange 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 file number 001-
40289 through the SEC’s website at www.sec.gov. In addition, information regarding Coinbase Global, 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 and does not relate to COIN or other securities of Coinbase Global, 
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 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 or their respective affiliates makes any representation 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 Global, 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 Coinbase 
Global, 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 or their respective affiliates makes any representation to you as to the performance of 
COIN. 

THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH COINBASE GLOBAL, INC. 

Due to the Fund’s investment strategy, the Fund’s economic exposure is inversely related to the industry assigned to COIN. As of 
January 21, 2025, COIN is assigned to the capital markets industry. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

COIN Price Appreciation Risk. As part of the Fund’s synthetic covered put strategy, the Fund purchases and sells call and put option 
contracts that are based on the share price of COIN common stock. This strategy subjects the Fund to certain of the same risks as if it 
shorted shares of the Underlying Security, even though it does not. By virtue of the Fund’s indirect inverse exposure to changes in the 
share price of the Underlying Security, the Fund is subject to the risk that the Underlying Security’s share price increases. If the share 
price of the Underlying Security increases, the Fund will likely lose value and, as a result, the Fund may suffer significant losses. 
The Fund may also be subject to the following risks: 

Indirect Investment in COIN Risk. Coinbase Global, Inc. is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be able to influence 
the management of Coinbase Global, Inc. but will be exposed to the performance of the Underlying Security. Investors in the 
Fund will not have rights to receive dividends or other distributions or any other rights with respect to the Underlying Security, 
but will be adversely impacted by increases in the share price of the Underlying Security. 

Underlying Security Trading Risk. The trading price of the Underlying Security may become less volatile over time, which 
could have an adverse impact on the Fund’s performance. The Fund’s synthetic covered put strategy is designed to benefit from 
significant price fluctuations in the Underlying Security. However, if the Underlying Security experiences reduced volatility, 
it may lead to a decrease in the Fund’s potential returns. 

Historically, the Underlying Security’s shares have exhibited substantial price swings, but there is a possibility that market 
conditions, investor sentiment, or other factors may contribute to decreased volatility in the future. Such reduced volatility 
could limit the opportunities for the Fund to profit from its credit spread positions, as the strategy relies on price differentials 
between options with varying strike prices. 
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It’s important to note that the Fund’s performance is closely tied to the dynamics of the Underlying Security’s share price. As 
such, any significant reduction in the volatility of the Underlying Security’s share price may present challenges for the Fund’s 
synthetic covered put strategy and may affect its ability to achieve its investment objectives. Investors should consider this 
potential risk when evaluating their investment in the Fund. 

COIN Good Performance Risk. Coinbase Global, Inc. may meet or exceed its publicly announced expectations or guidelines 
regarding its business, which could potentially lead to a rise in the share price of the Underlying Security. Coinbase Global, 
Inc. regularly provides guidance concerning its anticipated financial and business performance, including sales and production 
projections, future revenues, gross margins, profitability, and cash flows. However, forecasting future events and identifying 
key factors affecting business conditions inherently involves uncertainty. Coinbase Global, Inc.’s guidance may ultimately 
prove accurate or may prove underestimated, as it relies on assumptions such as global and local economic conditions, 
anticipated production and sales volumes, average sales prices, supplier and commodity costs, and planned cost reductions. If 
Coinbase Global, Inc.’s guidance is accurate or varies positively from actual results, COIN’s share price increase significantly 
and, as a result, the Fund may suffer significant losses. 

Inverse Digital Assets Sector Risk: The digital assets sector encapsulates a wide array of digital currencies, tokens, and other 
forms of digital value representation, including non-fungible tokens (NFTs). Digital assets have the potential to redefine asset 
ownership, transferability, and accessibility, leveraging the principles of decentralization and blockchain technology. The 
sector may experience substantial growth, especially if mainstream acceptance and institutional interest continues or 
accelerates. Digital assets offer diversification benefits, given their low correlation with traditional asset classes, which could 
lead to their inclusion in a broader range of investment portfolios. Moreover, the progressive regulatory clarity and the 
development of sophisticated trading, custody, and risk management solutions are factors that could foster the sector’s growth, 
all of which could significantly increase the share price of COIN’s common stock. Further, a number of bitcoin-focused ETFs 
(e.g., ETFs that invest in spot bitcoin) have recently commenced operations. These bitcoin-focused ETFs may similarly foster 
the sector’s growth, which could significantly increase the share price of COIN’s common stock. As a result, the Fund may 
suffer significant losses. 

Inverse Financials Sector Risk: The financials sector, encompassing banks, insurance companies, and diversified financial 
services, may experience growth, driven by a combination of macroeconomic factors and technological innovation. As interest 
rates rise, banks stand to benefit from widening net interest margins, improving profitability. Insurers may see enhanced 
investment income as yields increase, bolstering their financial strength. Moreover, the sector is undergoing a technological 
transformation, with the adoption of digital banking, fintech innovations, and data analytics enhancing operational efficiencies, 
customer engagement, and risk management capabilities. This digital evolution may unlock new revenue streams and improve 
competitive positioning, all of which could significantly increase the share price of COIN’s common stock. As a result, the 
Fund may suffer significant losses. 

Inverse Blockchain Sector Risk: The blockchain sector represents a frontier of technological innovation, underpinning not only 
cryptocurrencies but a spectrum of applications across industries. Its intrinsic attributes of immutability, transparency, and 
efficiency may make it a compelling foundation for solutions in supply chain management, identity verification, and beyond. 
If more enterprises and governments recognize its potential to streamline operations and reduce costs, the adoption of 
blockchain technology may accelerate. The sector may also benefit from the growing interest in decentralized finance (DeFi) 
and the tokenization of assets, which expand the use cases for blockchain. Investments in companies that develop, implement, 
or adopt blockchain technology could thus be well-positioned to capitalize on the sector’s growth, as it moves from 
experimental applications to mainstream adoption, all of which could significantly increase the share price of COIN’s common 
stock. As a result, the Fund may suffer significant losses. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the Underlying Security and the Fund’s portfolio of derivatives, 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 
the Fund to losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the 
following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international political, changes in the actual or implied volatility or the 
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reference asset, the time remaining until the expiration of the option contract and economic events. For the Fund, in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of COIN. The Fund may 
experience substantial downside from specific option positions and certain option positions held by the Fund may expire 
worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option approaches its 
expiration date, its 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 as the underlying instrument. There may at times 
be an imperfect correlation between the movement in values options contracts and the underlying instrument, and there may at 
times not be a liquid secondary market for certain options contracts. The value of the options held by the Fund will be 
determined based on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously 
maintain its synthetic covered put strategy through the use of options contracts, as the options contracts it holds are traded, 
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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 put option contracts, which limits the 
degree to which the Fund will benefit from decreases in value experienced by COIN over the Put Period. This means that if COIN 
experiences a decrease in value below the strike price of the sold put options during a Put Period, the Fund will likely not experience 
that increase to the same extent and any Fund gains may significantly differ from the level of COIN losses over the Put Period. 
Additionally, because the Fund is limited in the degree to which it will participate in decreases in value experienced by COIN over each 
Put Period, but has significant negative exposure to any increases in value experienced by COIN over the Put Period, the NAV of the 
Fund may decrease over any given time period. The Fund’s NAV is dependent on the value of each options portfolio, which is based 
principally upon the inverse of the performance of COIN. The Fund’s ability to benefit from COIN losses will depend on prevailing 
market conditions, especially market volatility, at the time the Fund enters into the sold put option contracts and will vary from Put 
Period to Put Period. The value of the options contracts is affected by changes in the value and dividend rates of COIN, changes in 
interest rates, changes in the actual or perceived volatility of COIN and the remaining time to the options’ expiration, as well as trading 
conditions in the options market. As the price of COIN changes and time moves towards the expiration of each Put Period, the value of 
the options contracts, and therefore the Fund’s NAV, will change. However, it is not expected for the Fund’s NAV to directly inversely 
correlate on a day-to-day basis with the returns of COIN. The amount of time remaining until the options contract’s expiration date 
affects the impact that the value of the options contracts have on the Fund’s NAV, which may not be in full effect until the expiration 
date of the Fund’s options contracts. Therefore, while changes in the price of the COIN will result in changes to the Fund’s NAV, the 
Fund generally anticipates that the rate of change in the Fund’s NAV will be different than the inverse of the changes experienced by 
COIN. 

Purchased OTM Call Options Risk. The Fund’s strategy is subject to potential losses if the Underlying Security shares increase in 
value, which may not be offset by the purchase of out-of-the-money (OTM) call options. The Fund purchases OTM calls to seek to 
manage (cap) the Fund’s potential losses from the Fund’s short exposure to the Underlying Security if it appreciates significantly in 
value. However, the OTM call options will cap the Fund’s losses only to the extent that the share price of the Underlying Security 
increases to a price that is at or above the strike price of the purchased OTM call options. Any increase in the share price of the Underlying 
Security to a price that is below the strike price of the purchased OTM call options will result in a corresponding loss for the Fund. For 
example, if the OTM call options have a strike price that is approximately 70% above the then-current share price of the Underlying 
Security at the time of the call purchase, and the share price of the Underlying Security increases by 60% during the term of the purchased 
OTM call options, the Fund will lose approximately 60% of its value. If instead, the share price of the Underlying Security increases by 
80% during the term of the purchased OTM call options, the Fund’s losses will be capped at approximately 70%. Notwithstanding the 
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foregoing, if the OTM call options have a strike price that is approximately 100% above the then-current share price of the Underlying 
Security at the time of the call option purchase, and the share price of the Underlying Security increases by at least 100% during the 
term of the purchased OTM call options, the Fund will lose all its value. Lastly, the Fund bears the costs of purchasing the OTM calls 
and such costs will decrease the Fund’s value and/or any income otherwise generated by the Fund’s investment strategy. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if any, may consist of returns of capital, 
which would decrease the Fund’s NAV 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 Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date. The repeated payment of distributions by the Fund, if any, may significantly erode the 
Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 

Put Writing Strategy Risk. The path dependency (i.e., the continued use) of the Fund’s put writing (selling) strategy will impact the 
extent that the Fund participates in the price decreases of COIN and, in turn, the Fund’s returns, both during the term of the sold put 
options and over longer time periods. If, for example, each month the Fund were to sell 7% out-of-the-money put options having a one-
month term, the Fund’s participation in the negative 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., 5 months x 7%) of any negative 
price returns of COIN, or the Fund may even lose money, even if the COIN share price has decreased by at least that much over such 
period, if during any month over that period COIN’s share price decreased by less than 7%. This example illustrates that both the Fund’s 
participation in the negative price returns of COIN and its returns will depend not only on the price of COIN but also on the path that 
COIN takes over time. 

Covered Put Spread Strategy Risk. The path dependency of the Fund’s Covered Put Spread Strategy will impact the extent to which 
the Fund participates in the price decreases of the Underlying Security and, in turn, the Fund’s returns, both during the term of the put 
spreads and over longer time periods. If, for example, each month the Fund were to sell a put spread where the written put option is 7% 
out-of-the-money and the purchased put option is 15% out-of-the-money, the Fund’s participation in the negative price returns of the 
Underlying Security will be limited beyond the strike price of the purchased put option. 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 months x 7%) of any negative price returns of the Underlying 
Security, or the Fund may even lose money, even if the Underlying Security’s share price has decreased by at least that much over such 
period, if during any month over that period the Underlying Security’s share price decreased by less than 7%. This example illustrates 
that both the Fund’s participation in the negative price returns of the Underlying Security and its returns will depend not only on the 
price of the Underlying Security but also on the path that the Underlying Security takes over time. Additionally, because the strategy 
involves purchasing a put option to offset the short put position, the net premium collected is reduced compared to a standalone put-
writing strategy, potentially limiting the income generated and further constraining the Fund’s returns in certain market conditions. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 
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Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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 may be 
greater for the Fund as it seeks to have exposure to a single reference security as opposed 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 the 
Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at a 
market price that may be below, at or above the Fund’s 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 addition, trading in Shares 
on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” 
rules. There can be no assurance that the requirements 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 that reference 
a single security, such as COIN’s common stock 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. These costs, in turn, could decrease the 
value of the Fund or of its distributions, if any. Frequent trading may also cause adverse tax consequences for investors in the Fund due 
to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from realizing gains or achieving a high correlation with the inverse of COIN. There is no assurance 
that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the Fund. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through 
fees or other means. 
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Newer Fund Risk. The Fund is a recently organized management investment company with limited operating history. As a result, 
prospective investors have a limited track record on which to base their investment decisions. 

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Single Issuer Risk. Issuer-specific attributes may 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 security (COIN), may 
be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Management 

Investment Adviser: Tidal Investments LLC serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

Michael Venuto, Chief Investment Officer for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

Christopher P. Mullen, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 
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Purchase and Sale of Shares 
The Fund issues and redeems Shares at NAV only in large blocks known as “Creation Units,” which only Authorized Participants (Aps) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

Information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask 
spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information 
Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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SUMMARY INFORMATION 

YieldMaxTM Short AAPL Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek inverse 
(opposite) exposure to the share price of the common stock of Apple Inc. (“AAPL” or “Underlying Security”), 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your investment)   
Management Fee  0.99%
Distribution and Service (12b-1) Fees  None 
Other Expenses(2) 0.00%
Total Annual Fund Operating Expenses  0.99%
  
(1) The Fund’s adviser will pay, or require a sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and

sub-advisory fees, as the case may be) excluding interest charges on any borrowings made for investment purposes, dividends
and other expenses on securities sold short, taxes, brokerage commissions and other expenses incurred in placing orders for the
purchase and sale of securities and other investment instruments, acquired fund fees and expenses, accrued deferred tax liability,
distribution fees and expenses paid by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the Investment
Company Act of 1940, as amended (the “1940 Act”), and litigation expenses, and other non-routine or extraordinary expenses.

(2) 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 funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem or hold all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
Because the Fund has not commenced operations as of the prior fiscal year end, portfolio turnover information is not yet available. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect inverse exposure to 
the share price (i.e., the price returns) of the common stock of Apple Inc. The Fund’s potential for gains from decreases in the share 
price of AAPL’s stock is limited. If the share price of the Underlying Security significantly decreases, the Fund will not fully benefit 
from the inverse of those decreases. The Fund will employ its investment strategy as it relates to the Underlying Security regardless of 
whether there are periods of strong market, economic, or other conditions and will not take temporary defensive positions during such 
periods. 

As further described below, the Fund uses a either synthetic covered put strategy or synthetic covered put spread strategy to provide 
income and indirect inverse exposure to the share price returns of the Underlying Security, subject to a limit on potential investment 
gains as a result of the nature of the options strategy it employs. That is, the Fund not only seeks to generate income from its options 
investments but also aims to derive additional gains when the share price of the Underlying Security decreases. The Fund’s options 
contracts provide: 
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  ● indirect inverse exposure to the share price returns of the Underlying Security, 
  ● current income from the option premiums, and 
  ● a limit on the Fund’s participation in gains, if any, arising from decreases in the share price of the Underlying Security. 
  
For more information, see sections “The Fund’s Use of Option Contracts,” “Synthetic Covered Put Strategy” and “Synthetic Covered 
Put Spread Strategy” below. 

The Fund’s investment adviser is Tidal Investments LLC (“Tidal” or the “Adviser”). 

Why invest in the Fund? 
  
  ● The Fund seeks to benefit when the share price of the Underlying Security decreases. The Fund’s potential corresponding 

benefit from decreases in the share price of the Underlying Security is limited. 
  ● The Fund seeks to generate monthly income, which is not dependent on the price depreciation of the Underlying Security. 
  ● The Fund seeks to manage potential losses (i.e., cap losses if the share price of the Underlying Security experiences

significant gains) by purchasing out-of-the-money call options (further described below). 
  
Although the Fund may not fully benefit from decreases in the Underlying Security’s share price, the Fund’s portfolio is designed to 
generate income. 

An Investment in the Fund is not an investment in the Underlying Security. Further, an Investment in the Fund differs from 
“short selling” or “shorting” the Underlying Security. 
  
  ● The Fund’s strategy will limit its potential gains if the Underlying Security shares decrease in value. 
  ● The Fund’s strategy is subject to potential losses if the Underlying Security shares increase in value, which may not be offset

by income received by the Fund or by the purchase of out-of-the-money call options (further described below).  
  ● The Fund does not invest directly in the Underlying Security. 
  ● The Fund does not directly short the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 
  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Option Contracts 

As part of the Fund’s synthetic covered put strategy and synthetic covered put spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
share price of the Underlying Security. The Fund may use European FLEX options as well as options that are exercisable at any time 
(i.e. American style options contracts). 

See the “Additional Information About the Fund” section for an overview of put and call option terminology. 

Synthetic Covered Put Strategy Overview 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered put” strategy using the standardized 
exchange-traded and FLEX options. The Fund uses a synthetic put strategy rather than a traditional one, utilizing Treasuries as collateral 
to potentially achieve higher returns than those of the Underlying Security. 
  
  ● A traditional covered put strategy is an investment strategy where an investor (the Fund) sells a put option on an Underlying 

Security it is short.  
  
  ● A synthetic covered put strategy is similar to a traditional covered put strategy in that the investor sells a put option that is

based on the value of the Underlying Security. However, in a synthetic covered put strategy, the investor (the Fund) does not
actually short the Underlying Security, but rather seeks to synthetically replicate a short position in the Underlying Security
(i.e., it seeks inverse exposure to the share price movements of the Underlying Security) through the use of various investment 
instruments. 

  
The Fund’s synthetic covered put strategy consists of the following four elements, each of which is described in greater detail below: 
   

● Synthetic short exposure to the Underlying Security, which allows the Fund to seek to participate, on an inverse basis, in 
changes, up or down, to the price of the Underlying Security’s shares. 

   
● Covered put strategies, which allows the Fund to generate income. 
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● U.S. Treasuries, which are used for collateral for the options, and which also generate income. 

   
● Out-of-the money (“OTM”) call options, which are purchased to seek to manage (cap) the Fund’s potential losses from the 

Fund’s short exposure to the Underlying Security if it appreciates significantly in value. 
  
However, this loss capping works only if the Underlying Security’s share price rises to or above the strike price of the 
OTM call options that were purchased. If the share price increases but stays below the strike price of these options, the 
Fund will incur losses proportionate to this price increase. 

Synthetic Covered Put Strategy 

1. Synthetic Short Exposure 

To achieve a synthetic short exposure to the Underlying Security, the Fund will write (sell) the Underlying Security call options 
and, simultaneously, go long (buy) the Underlying Security put options to try to replicate inverse exposure to the share price 
movements of the Underlying Security. The put options purchased by the Fund and the call options sold by the Fund will 
generally have three-month to six-month terms and strike prices that are approximately equal to the then-current share price of 
the Underlying Security at the time the contracts are purchased and sold, respectively. The Fund uses the proceeds from selling 
call options to help pay for the purchased put options. The combination of the long put options and sold call options provides 
the Fund with investment exposure equal to approximately -100% of the Underlying Security’s share price changes for the 
duration of the applicable options exposure (i.e., the synthetic short position is expected to gain value when the share price of 
the Underlying Security decreases and to lose value when the share price of the Underlying Security increases). 

2. Covered Put Strategies 

Covered Put Writing Strategy 

As part of its strategy, the Fund will write (sell) put option contracts on the Underlying Security to generate income. The put 
options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Put Period”) and a strike price 
that is approximately 0%-15% below the then-current Underlying Security’s share price at the time of such sales. 

It is important to note that the sale of the Underlying Security put option contracts will limit the Fund’s participation in decreases 
in the Underlying Security’s share price. If the share price of the Underlying Security decreases, the above-referenced synthetic 
short exposure alone would allow the Fund to experience similar percentage gains. However, if the Underlying Security’s share 
price decreases beyond the strike price of one or more of the sold (short) put option contracts, the Fund will lose money on 
those short put positions, and the losses will, in turn, limit the gains of the Fund’s synthetic short exposure. As a result, the 
Fund’s overall strategy (i.e., the combination of the synthetic short exposure to the Underlying Security and the sold (short) 
Underlying Security put positions) will limit the Fund’s participation in decreases in the Underlying Security’s share price 
beyond a certain point. 

Covered Put Spread Strategy 

The Adviser will employ the Covered Put Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Put Strategy. The Fund may write (sell) credit put spreads (described below) rather than stand-alone put option 
contracts to seek greater participation in the potential decline of its Underlying Security’s share price, while still generating net 
premium income. The Adviser will primarily employ this covered put spread strategy when it believes that the share price of 
its Underlying Security is likely to decline significantly in the short term (e.g., following a substantial market rally or overall 
negative market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing 
further out-of-the-money options relative to near-the-money options), where it believes the use of credit put spreads may prove 
more advantageous to the Fund’s total return than the covered put strategy. 

3. U.S. Treasuries 

The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered put 
strategy. 

4. OTM Call Purchasing 

The Fund purchases out-of-the-money (OTM) calls to seek to manage (cap) the Fund’s potential losses from the Fund’s short 
exposure to the Underlying Security if it appreciates significantly in value. 

OTM call options are a type of options contract where the strike price is set higher than the current market price of the 
underlying asset, referred to here as the Underlying Security. When the Fund buys these OTM call options, it is essentially 
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setting a fixed price level. This level acts as a cap on the Fund’s potential losses that might arise from its indirect inverse 
exposure to the share price of the Underlying Security. However, this loss capping works only if the Underlying Security’s 
share price rises to or above the strike price of the OTM call options that were purchased. If the share price increases 
but stays below the strike price of these options, the Fund will incur losses proportionate to this price increase. 

For example, if the OTM call options have a strike price that is approximately 70% above the then-current share price of the 
Underlying Security at the time of the call purchase, and the share price of the Underlying Security increases by 60% during 
the term of the purchased OTM call options, the Fund will lose approximately 60% of its value. If instead, the share price of 
the Underlying Security increases by 80% during the term of the purchased OTM call options, the Fund’s losses will be capped 
at approximately 70%. 

The Fund bears the costs of purchasing the OTM calls and such costs will decrease the Fund’s value and/or any income 
otherwise generated by the Fund’s investment strategy. 

The Fund intends to maintain its synthetic covered put strategy through the use of options contracts. As the options contracts it holds 
are traded, exercised or expire, it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s practice of rolling 
options may result in high portfolio turnover. 

Fund’s Monthly Distributions 

The Fund will seek to provide monthly income in the form of distributions. The Fund will seek to generate such income in the following 
ways: 
  
  ● Writing (selling) put option contracts on the Underlying Security, as described above. The income, in the form of option

premiums received from such option sales, will be primarily influenced by the volatility of the Underlying Security shares,
although other factors, including interest rates, will also impact the level of income. 

  ● Investing in short-term U.S. Treasury securities. The income generated by such securities will be influenced by interest rates
at the time of investment. 

  ● In addition, the Fund’s use of the covered put spread strategy may occasionally allow it to capture a substantial portion of
any significant decrease in the price of its Underlying Security. When this happens, the Fund could receive profits exceeding
the initial cost of the put options, and the Fund’s distributions may include some of those profits. 

  
The Fund’s income from writing (selling) put option contracts on the Underlying Security will be partially offset (reduced) due to the 
premiums paid for purchasing OTM call options, which are purchased to seek to manage (cap) the Fund’s potential losses from the 
Fund’s short exposure to the Underlying Security if it appreciates significantly in value. 

Fund Portfolio 
  

YieldMaxTM Short AAPL Option Income Strategy ETF – Principal Holdings 
Portfolio Holdings 

(All options are  
based on the  
value of the  
Underlying  
Security) Investment Terms 

Expected Target  
Maturity 

Primary Purpose of  
Holding 

Purchased put option 
contracts 

“at-the-money” (i.e., the strike price is equal to the 
then-current share price of the Underlying Security 
at the time of purchase) to provide exposure to 
negative price returns of the Underlying Security. 

If the share price of the Underlying Security 
decreases, these options will generate 
corresponding increases to the Fund.  

3-month to 6-month 
expiration dates 

Combined with the sold 
call options, creates a 
synthetic short position 
on the Underlying 
Security. 

Sold call option 
contracts 

“at-the-money” (i.e., the strike price is equal to the 
then-current share price of the Underlying Security 
at the time of sale). 

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

3-month to 6-month 
expiration dates 

Combined with the 
purchased put options, 
creates a synthetic short 
position on the 
Underlying Security. 
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However, the sold call option contracts provide 
exposure to the full extent of any share price 
increases experienced by the Underlying Security.  

Sold (short) put 
option contracts 
(Covered Put 
Writing Strategy) 

The strike price is approximately 0%-15% below 
the then-current share price of the Underlying 
Security at the time of sale. 

They generate current income. However, they also 
limit some potential positive returns that the Fund 
may have otherwise experienced.  

1-month or less 
expiration dates 

Generate income for the 
Fund in the form of 
premiums, in return for 
capping the returns of the 
Fund’s synthetic short 
position. 

Sold (short) put 
option contracts 
(Covered Put Spread 
Strategy) 
  

The strike price is approximately 0%-15% below 
than the then-current share price of the Fund’s 
Underlying Security at the time of sale. 

Sold put option contracts provide inverse exposure 
to the full extent of any declines in the value 
experienced by the Fund’s Underlying Security, 
minus the premium received.  

1-month or less 
expiration dates 

Combined with the 
purchased put option 
contract below, generates 
income for the Fund in 
the form of net premiums, 
in return for limiting the 
returns of the Fund’s 
synthetic short position.  

Purchased put option 
contracts (Covered 
Put Spread Strategy) 

“out-of-the-money” (i.e., the strike price is below 
the strike price of the corresponding Covered Put 
Spread Strategy sold put). 

Bought put option contracts provide exposure to the 
full extent of any declines in the value experienced 
by the Fund’s Underlying Security below the 
option’s strike price.  

1-month or less 
expiration dates 

Combined with the Sold 
(short) put option 
contracts above, 
generates income for the 
Fund in the form of net 
premiums, in return for 
limiting the returns of the 
Fund’s synthetic short 
position.  

U.S Treasury 
Securities and Cash 

Multiple series of U.S. Treasury Bills supported by 
the full faith and credit of the U.S. government. 

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

They will also generate income.  

6-month to 2-year 
maturities 

Collateral for the options 
positions and some 
additional income. 

Purchased call option 
contracts (OTM Call 
Purchasing) 

“out-of-the-money” (i.e., the strike price is set 
above the then-current share price of the 
Underlying Security at the time of purchase). 

They limit the Fund’s potential losses if the share 
price of the Underlying Security experiences 
significant gains. They represent a cost (debit) that 
will partially offset (reduce) the net premium 
received from the sale of the put options.  

1-month to 6-month 
expiration dates 

Limit the maximum loss 
of the Fund’s synthetic 
short position. 

  

The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. The combination of these investment 
instruments provides indirect inverse investment exposure to the share price of the Underlying Security equal to at least 100% of the 
Fund’s total assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide inverse exposure to the performance of AAPL. 

The Fund is classified as “non-diversified” under the 1940 Act. 

There is no guarantee that the Fund’s 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 accessories, and sells a variety 
of related services. Apple Inc. is listed on the Nasdaq Global Select Market (“Nasdaq”). The aggregate market value of the voting and 
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non-voting stock held by non-affiliates of Apple Inc., as of the most recent available data at time of drafting this prospectus (March 29, 
2024), the last business day of Apple Inc.’s most recently completed second fiscal quarter, was approximately $2.6 trillion. 

Apple Inc. is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Information provided to or filed 
with the SEC by Apple Inc. pursuant to the Exchange Act can be located by reference to the SEC file number 001-36743 through the 
SEC’s website at www.sec.gov. In addition, information regarding Apple 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 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 the publicly available documents. In 
connection with the offering of the securities, none of the Fund, the Trust, the Adviser or their respective affiliates has 
participated in the preparation of such documents or made any due diligence inquiry with respect to Apple Inc. None of the 
Fund, the Trust, the Adviser or their respective affiliates makes any representation that such publicly available documents or 
any other publicly available information regarding Apple 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 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 concerning Apple 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 or their respective affiliates makes any representation to you as to the performance of 
AAPL. 

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

Due to the Fund’s investment strategy, the Fund’s economic exposure is inversely related to the industry assigned to AAPL. As of 
January 21, 2025, AAPL is assigned to the technology hardware, storage and peripherals industry. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

AAPL Price Appreciation Risk. As part of the Fund’s synthetic covered put strategy, the Fund purchases and sells call and put option 
contracts that are based on the share price of AAPL common stock. This strategy subjects the Fund to certain of the same risks as if it 
shorted shares of the Underlying Security, even though it does not. By virtue of the Fund’s indirect inverse exposure to changes in the 
share price of the Underlying Security, the Fund is subject to the risk that the Underlying Security’s share price increases. If the share 
price of the Underlying Security increases, the Fund will likely lose value and, as a result, the Fund may suffer significant losses. 
The Fund may also be subject to the following risks: 

Indirect Investment in AAPL Risk. Apple Inc. is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be able to influence the 
management of Apple Inc. but will be exposed to the performance of the Underlying Security. Investors in the Fund will not 
have rights to receive dividends or other distributions or any other rights with respect to the Underlying Security, but will be 
adversely impacted by increases in the share price of the Underlying Security. 

Underlying Security Trading Risk. The trading price of the Underlying Security may become less volatile over time, which 
could have an adverse impact on the Fund’s performance. The Fund’s synthetic covered put strategy is designed to benefit from 
significant price fluctuations in the Underlying Security. However, if the Underlying Security experiences reduced volatility, 
it may lead to a decrease in the Fund’s potential returns. 

Historically, the Underlying Security’s shares have exhibited modest price swings. However, there is a possibility that market 
conditions, investor sentiment, or other factors may contribute to decreased volatility in the future. Such reduced volatility 
could limit the opportunities for the Fund to profit from its credit spread positions, as the strategy relies on price differentials 
between options with varying strike prices. 
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It’s important to note that the Fund’s performance is closely tied to the dynamics of the Underlying Security’s share price. As 
such, any significant reduction in the volatility of the Underlying Security’s share price may present challenges for the Fund’s 
synthetic covered put strategy and may affect its ability to achieve its investment objectives. Investors should consider this 
potential risk when evaluating their investment in the Fund. 

AAPL Good Performance Risk. Apple Inc. may meet or exceed its publicly announced expectations or guidelines regarding its 
business, which could potentially lead to a rise in the share price of the Underlying Security. Apple Inc. regularly provides 
guidance concerning its anticipated financial and business performance, including sales and production projections, future 
revenues, gross margins, profitability, and cash flows. However, forecasting future events and identifying key factors affecting 
business conditions inherently involves uncertainty. Apple Inc.’s guidance may ultimately prove accurate or may prove 
underestimated, as it relies on assumptions such as global and local economic conditions, anticipated production and sales 
volumes, average sales prices, supplier and commodity costs, and planned cost reductions. If Apple Inc.’s guidance is accurate 
or varies positively from actual results, AAPL’s share price could increase significantly and, as a result, the Fund may suffer 
significant losses. 

In addition, AAPL currently has strong financial health, innovative prowess, and a strong global brand presence. AAPL has 
substantial cash reserves and may continue to provide shareholder-friendly policies, such as dividends and share buybacks, 
which increase the value of the Underlying Security, all of which could significantly increase the share price of AAPL’s 
common stock. As a result, the Fund may suffer significant losses. 

Inverse Apple Product Risk: Apple Inc.’s products may possess a strong potential for success, through an integration of 
innovative technology, design aesthetics, and user-friendly interfaces. AAPL has a loyal customer base, that is often eager to 
adopt the latest iterations of its product offerings. The brand’s ecosystem, characterized by interconnectivity between devices 
and services, enhances user retention and may promote a higher lifetime value per customer. AAPL’s offers diversified product 
lines, including wearables and services, has broadened its revenue streams. These expansions, coupled with AAPL’s push into 
subscription services, may bolster its capacity to generate stable, recurring revenue, all of which could significantly increase 
the share price of AAPL’s common stock. As a result, the Fund may suffer significant losses. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between Underlying Security and the Fund’s portfolio of derivatives, 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 the Fund 
to losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following 
risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund, in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of AAPL. The Fund may 
experience substantial downside from specific option positions and certain option positions held by the Fund may expire 
worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option approaches its 
expiration date, its 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 as the underlying instrument. There may at times 
be an imperfect correlation between the movement in values options contracts and the underlying instrument, and there may at 
times not be a liquid secondary market for certain options contracts. The value of the options held by the Fund will be 
determined based on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously 
maintain its synthetic covered put strategy through the use of options contracts, as the options contracts it holds are traded, 
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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
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payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 put option contracts, which limits the 
degree to which the Fund will benefit from decreases in value experienced by AAPL over the Put Period. This means that if AAPL 
experiences a decrease in value below the strike price of the sold put options during a Put Period, the Fund will likely not experience 
that increase to the same extent and any Fund gains may significantly differ from the level of AAPL losses over the Put Period. 
Additionally, because the Fund is limited in the degree to which it will participate in decreases in value experienced by AAPL over each 
Put Period, but has significant negative exposure to any increases in value experienced by AAPL over the Put Period, the NAV of the 
Fund may decrease over any given time period. The Fund’s NAV is dependent on the value of each options portfolio, which is based 
principally upon the inverse of the performance of AAPL. The Fund’s ability to benefit from AAPL losses will depend on prevailing 
market conditions, especially market volatility, at the time the Fund enters into the sold put option contracts and will vary from Put 
Period to Put Period. The value of the options contracts is affected by changes in the value and dividend rates of AAPL, changes in 
interest rates, changes in the actual or perceived volatility of AAPL and the remaining time to the options’ expiration, as well as trading 
conditions in the options market. As the price of AAPL changes and time moves towards the expiration of each Put Period, the value of 
the options contracts, and therefore the Fund’s NAV, will change. However, it is not expected for the Fund’s NAV to directly inversely 
correlate on a day-to-day basis with the returns of AAPL. The amount of time remaining until the options contract’s expiration date 
affects the impact that the value of the options contracts have on the Fund’s NAV, which may not be in full effect until the expiration 
date of the Fund’s options contracts. Therefore, while changes in the price of the AAPL will result in changes to the Fund’s NAV, the 
Fund generally anticipates that the rate of change in the Fund’s NAV will be different than the inverse of the changes experienced by 
AAPL. 

Purchased OTM Call Options Risk. The Fund’s strategy is subject to potential losses if the Underlying Security shares increase in 
value, which may not be offset by the purchase of out-of-the-money (OTM) call options. The Fund purchases OTM calls to seek to 
manage (cap) the Fund’s potential losses from the Fund’s short exposure to the Underlying Security if it appreciates significantly in 
value. However, the OTM call options will cap the Fund’s losses only to the extent that the share price of the Underlying Security 
increases to a price that is at or above the strike price of the purchased OTM call options. Any increase in the share price of the Underlying 
Security to a price that is below the strike price of the purchased OTM call options will result in a corresponding loss for the Fund. For 
example, if the OTM call options have a strike price that is approximately 70% above the then-current share price of the Underlying 
Security at the time of the call purchase, and the share price of the Underlying Security increases by 60% during the term of the purchased 
OTM call options, the Fund will lose approximately 60% of its value. If instead, the share price of the Underlying Security increases by 
80% during the term of the purchased OTM call options, the Fund’s losses will be capped at approximately 70%. Notwithstanding the 
foregoing, if the OTM call options have a strike price that is approximately 100% above the then-current share price of the Underlying 
Security at the time of the call option purchase, and the share price of the Underlying Security increases by at least 100% during the 
term of the purchased OTM call options, the Fund will lose all its value. Lastly, the Fund bears the costs of purchasing the OTM calls 
and such costs will decrease the Fund’s value and/or any income otherwise generated by the Fund’s investment strategy. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if any, may consist of returns of capital, 
which would decrease the Fund’s NAV 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 Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date. The repeated payment of distributions by the Fund, if any, may significantly erode the 
Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 

Put Writing Strategy Risk. The path dependency (i.e., the continued use) of the Fund’s put writing (selling) strategy will impact the 
extent that the Fund participates in the price decreases of AAPL and, in turn, the Fund’s returns, both during the term of the sold put 
options and over longer time periods. If, for example, each month the Fund were to sell 7% out-of-the-money put options having a one-
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month term, the Fund’s participation in the negative 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., 5 months x 7%) of any negative 
price returns of AAPL, or the Fund may even lose money, even if the AAPL share price has decreased by at least that much over such 
period, if during any month over that period AAPL’s share price decreased by less than 7%. This example illustrates that both the Fund’s 
participation in the negative price returns of AAPL and its returns will depend not only on the price of AAPL but also on the path that 
AAPL takes over time. 

Covered Put Spread Strategy Risk. The path dependency of the Fund’s Covered Put Spread Strategy will impact the extent to which 
the Fund participates in the price decreases of the Underlying Security and, in turn, the Fund’s returns, both during the term of the put 
spreads and over longer time periods. If, for example, each month the Fund were to sell a put spread where the written put option is 7% 
out-of-the-money and the purchased put option is 15% out-of-the-money, the Fund’s participation in the negative price returns of the 
Underlying Security will be limited beyond the strike price of the purchased put option. 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 months x 7%) of any negative price returns of the Underlying 
Security, or the Fund may even lose money, even if the Underlying Security’s share price has decreased by at least that much over such 
period, if during any month over that period the Underlying Security’s share price decreased by less than 7%. This example illustrates 
that both the Fund’s participation in the negative price returns of the Underlying Security and its returns will depend not only on the 
price of the Underlying Security but also on the path that the Underlying Security takes over time. Additionally, because the strategy 
involves purchasing a put option to offset the short put position, the net premium collected is reduced compared to a standalone put-
writing strategy, potentially limiting the income generated and further constraining the Fund’s returns in certain market conditions. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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 may be 
greater for the Fund as it seeks to have exposure to a single reference security as opposed 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 the 
Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at a 
market price that may be below, at or above the Fund’s NAV. Trading in Shares on the Exchange may be halted due to market 
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conditions or for reasons that, 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 Exchange “circuit breaker” 
rules. There can be no assurance that the requirements 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 that reference 
a single security, such as AAPL’s common stock, 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. These costs, in turn, could decrease the 
value of the Fund or of its distributions, if any. Frequent trading may also cause adverse tax consequences for investors in the Fund due 
to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from realizing gains or achieving a high correlation with the inverse of AAPL. There is no assurance 
that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the Fund. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase 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 result, prospective 
investors do not have a track record or history on which to base their investment decisions. 

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund, Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely protect 
against such risks. 

Single Issuer Risk. Issuer-specific attributes may 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 security (AAPL), may 
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be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Management 

Investment Adviser: Tidal Investments LLC serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Michael Venuto, Chief Investment Officer for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Christopher P. Mullen, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Purchase and Sale of Shares 
The Fund issues and redeems Shares at NAV only in large blocks known as “Creation Units,” which only Authorized Participants (Aps) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or 
discount, and bid-ask spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information 
Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions on investments made through 
tax-deferred arrangements may be taxed later upon withdrawal of assets from those accounts. 
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Financial Intermediary Compensation 
If you purchase Shares through a broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 

ADDITIONAL INFORMATION ABOUT THE FUNDS 

Investment Objective 

The primary investment objective of the YieldMax™ Short TSLA Option Income Strategy ETF (the “Short TSLA Fund”) is to seek 
current income. The Short TSLA Fund’s secondary investment objective is to seek inverse (opposite) exposure to the share price of the 
common stock of Tesla, Inc. (“TSLA”), subject to a limit on potential investment gains. 

The primary investment objective of the YieldMax™ Short Innovation Option Income Strategy ETF (the “Short Innovation Fund”) is 
to seek current income. The Short Innovation Fund’s secondary investment objective is to seek inverse (opposite) exposure to the share 
price of the ARK Innovation ETF (“ARKK”), subject to a limit on potential investment gains. 

The primary investment objective of the YieldMax™ Short NVDA Option Income Strategy ETF (the “NVDA Inverse Fund”) is to seek 
current income. The Short NVDA Fund’s secondary investment objective is to seek inverse (opposite) exposure to the share price of the 
common stock of Nvidia Corporation (“NVDA”), subject to a limit on potential investment gains. 

The primary investment objective of the YieldMax™ Short COIN Option Income Strategy ETF (the “COIN Inverse Fund”) is to seek 
current income. The Short COIN Fund’s secondary investment objective is to seek inverse (opposite) exposure to the share price of the 
common stock of Coinbase Global, Inc. (“COIN”), subject to a limit on potential investment gains. 

The primary investment objective of the YieldMax™ Short AAPL Option Income Strategy ETF (the “Short AAPL Fund”, and with the 
Short TSLA Fund, Short Innovation Fund, Short NVDA Fund, and Short COIN Fund, each a “Fund” and collectively, the “Funds”) is 
to seek current income. The Short AAPL Fund’s secondary investment objective is to seek inverse (opposite) exposure to the share price 
of the common stock of Apple Inc. (“AAPL”, and with each of TSLA, Innovation, NVDA, and COIN each an “Underlying Issuer” and 
collectively, the “Underlying Issuers”, and the common stock of AAPL, of TSLA, of NVDA and of COIN, along with the shares of 
ARKK, each an “Underlying Security” and collectively, the “Underlying Securities”), 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 the outstanding 
Shares. No Fund’s investment objective has been adopted as a fundamental investment policy and therefore each Fund’s investment 
objective may be changed without the consent of that Fund’s shareholders upon approval by the Board of Trustees (the “Board”) of 
Tidal Trust II (the “Trust”) and at least 60 days’ written notice to shareholders. 

Principal Investment Strategies 

Each Fund has an 80% policy that, under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for 
investment purposes, in securities and financial instruments that provide indirect exposure to the underlying security referenced in the 
Fund’s investment objective. 

For each Fund’s 80% test, the notional value of its options contracts will be used. “Notional value” refers to the “face” value of a Fund 
investment, rather than the amount of capital the Fund has actually committed. It represents the total value of the Fund’s position, 
rather than its equity in that position. Essentially, it reflects the full value of a leveraged position in the market, even if the Fund uses a 
fraction of that amount as collateral. 

Each Fund’s 80% policy is non-fundamental and can be changed without shareholder approval. However, Fund shareholders would be 
given at least 60 days’ notice prior to any such change. 

Overview of Options Terminology 

Each Fund’s options contracts are based on the value of the corresponding Underlying Security, which gives the Fund the right or 
obligation to receive or deliver shares of the Underlying Security on the expiration date of the applicable 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. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
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  ● The seller of an option contract may be obligated to deliver shares (for a sold or “short” call option) or buy shares (for a sold
or “short” put option) of the underlying asset at a specified price (the “strike price”). 

  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. 
  ● A traditional covered put strategy is an investment strategy where an investor (the Fund) sells a put option on an Underlying

Security it is short. 
  ● A synthetic covered put strategy is similar to a traditional covered put strategy in that the investor sells a put option that is

based on the value of the Underlying Security. However, in a synthetic covered put strategy, the investor (the Fund) does not
actually short the Underlying Security, but rather seeks to synthetically replicate a short position in the Underlying Security
(i.e., it seeks inverse exposure to the share price movements of the Underlying Security) through the use of various investment 
instruments. 

  ● European and American style options contracts differ primarily in terms of when the options can be exercised. European
style options can only be exercised at expiration, while American options can be exercised at any time before expiration. 

  
Synthetic Exposure to the Inverse of the Underlying Security’s Share Price Returns 
  
  ● The Funds purchase put option contracts on their respective Underlying Security generally having three-month to six-

month terms and strike prices equal to the then-current share price of the Underlying Security at the time of the
purchases to provide the Funds indirect inverse exposure to the downside price returns of the Underlying Security. As
a buyer of put option contracts, each Fund pays a premium to the seller of the options contracts to obtain the right to
sell the Underlying Security at the strike price if the buyer (the Fund) exercises the option contract. The purchased put
allows the Fund to participate in the inverse of the price returns of the Underlying Security beyond the strike price of
the purchased put option contract at expiration (or earlier, if the Fund closes the option contract prior to expiration);
and 

  
  ● The Funds simultaneously sells call option contracts on their respective Underlying Security to help pay the premium

of the purchased put option contracts on the Underlying Security described above. Each Fund sells call option contracts
that also generally have three-month to six-month terms and strike prices equal to the then-current share price of the 
Underlying Security at the time of the sales to provide the Fund indirect inverse exposure to the upside price returns of
the Underlying Security. As a seller of a call option contract, each Fund receives a premium from the buyer of the
option contract in exchange for the Fund’s obligation, if exercised, to purchase the Underlying Security at the strike
price if the buyer exercises the option contract.    

  
  ● The combination of the purchased (long) put options and the sold call options described above provides each Fund with

investment exposure equal to approximately -100% of its respective Underlying Security’s share price changes for the 
duration of the applicable options exposure. As a result, this combination of options is expected to gain value when
the share price of the Underlying Security decreases and to lose value when the share price of the Underlying
Security increases. 

  
For illustrative purposes, consider a scenario where a synthetic covered put strategy is initiated while the value of the Underlying Security 
is $100. This sets the strike price for both the at-the-money call and put options at $100. Additionally, a short put option is struck 5% 
out-of-the-money (i.e., below the market value), with a strike price of $95. If the value of the Underlying Security decreases to $80, the 
Fund benefits from the price decline up to the $95 strike price of the short put option. This scenario would result in a 5% return for the 
Fund from the decrease in Underlying Security’s value. 

Generating Monthly Income 
  
  ● Each Fund sells put option contracts that are based on the value of its respective Underlying Security to generate income

via option premiums. On a monthly basis or more frequently, a Fund will sell put option contracts on the Underlying
Security with expiration dates of approximately one month or less in the future at strike prices that are approximately
equal to 0%-15% below the then-current share price of the Underlying Security. By doing so, a Fund gives up the
potential to fully participate in decreases in the Underlying Security share price, if any, beyond the strike price of the
sold put options in exchange for income received in the form of put option premium. If the share price of the Underlying
Security is greater than the put option’s strike price at the expiration of the contract, the option contract will expire
worthless and the Fund’s return on the sold put position will be the premium originally received for selling the option
contract. If the share price of the Underlying Security is less than the strike price at the expiration of the option contract,
the Fund will typically forgo all of the returns that exceed the strike price of the sold put option contract, and there will
be a cost to “close out” the now in-the-money put options. The short put options are “closed out” (repurchased) prior 
to their expiration so that the Fund will not get assigned on the, now, in-the-money put options. At times the put options
may be “rolled” instead of simply closed. This is to say, new put options are simultaneously sold to open a new short
put position, while the previously sold puts are repurchased to close out the original short put position. 
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  ● The Funds purchase multiple series of U.S. Treasury securities to collateralize the options contracts they sell. The U.S.

Treasury securities also provide monthly income. 
  
Covered Put Strategy: 

When employing the covered put strategy, each Fund’s sale of put option contracts to generate income will limit the degree to which 
the Fund will inversely participate in decreases in the share price of the Underlying Security. This means that if the Underlying 
Security experiences a decrease in the share price, the Fund will likely not experience a corresponding increase to the same 
extent (i.e., there is no participation beyond the level of the strike price of the sold put option contracts) and may result in the 
Fund significantly underperforming inverse of the Underlying Security. The degree of inverse participation in the Underlying 
Security losses will depend on the strike price of the short put option contracts and prevailing market conditions, especially market 
volatility, at the time the Fund sells the put option contracts. The potential for capturing downside returns on the Underlying Security 
will also depend on whether a Fund fully “covers” its potential downside price return exposure to the Underlying Security by virtue of 
its sold put option contracts. If a Fund fully covers the downside price return exposure to the Underlying Security, the Fund’s potential 
upside to the Underlying Security’s price declines will be completely capped at the sold put options’ strike price, meaning the Fund may 
forgo inverse benefits from all price declines experienced by the Underlying Security beyond the strike price. If a Fund partially covers 
its potential downside return exposure with the sold put option, the Fund will have muted returns beyond the strike price of the sold put 
option to the extent that the Underlying Security’s share price declines beyond the strike price. 

The sale of put option contracts will offset losses experienced by an Underlying Security only to the extent of premiums received from 
such sold put option contracts. The Funds expect to inversely participate in all the Underlying Security price return gains over the 
duration of the options contracts (e.g., if the Underlying Security increases 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 put option contract premiums. 

Covered Put Spread Strategy: 

When employing the opportunistic credit put spread strategy, a Fund’s sale of put option contracts, paired with the purchase of lower 
strike put option contracts, aims to generate income while still allowing for potential indirect inverse participation in decreases in the 
share price of its Underlying Security below the strike of the lower price put option which was bought. However, this strategy may 
nonetheless still limit the degree to which the Fund fully participates (inversely) in such decreases as the Fund will not participate 
(directly or indirectly) in any appreciation between the strikes of the sold put option and bought put option. 

The sale of credit put spreads will offset gains experienced by an Underlying Security’s share price only to the extent of premiums 
received from such sold put option contracts. Each Fund expects to participate (inversely) in all of its Underlying Security’s gains 
beyond the income received from the sold put spreads contract premiums. For instance, if a Fund’s Underlying Security increases 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 put spreads contract premiums. 

Examples: 

The following table provides an overview of a Fund’s anticipated performance versus various changes in the share price of its Underlying 
Security when the Covered Put Strategy is employed. 
  

Price Movement of Underlying Security Anticipated Fund Performance & Performance Relative to Underlying Security* 

Significant decline in share price Increase in Fund NAV – Significant underperformance vs the inverse performance 
of the Underlying Security 

Moderate decline or flat performance Increase in Fund NAV – Outperformance vs inverse the performance of the 
Underlying Security 

Rise in share price Decline or flat Fund NAV – Outperformance vs inverse the performance of the 
Underlying Security 

  
The following table provides an overview of a Fund’s anticipated performance versus various changes in the share price of its Underlying 
Security when the Opportunistic Credit Put Spread Strategy is employed. 
  

Price Movement of Underlying Security Anticipated Fund Performance & Performance Relative to Underlying Security* 

Significant decline in share price Increase in Fund NAV – Underperformance vs the inverse performance of the 
Underlying Security 
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Moderate decline or flat performance Increase in Fund NAV – Outperformance vs inverse the performance of the 
Underlying Security 

Rise in share price Decline or flat Fund NAV – Outperformance vs inverse the performance of the 
Underlying Security 

  
* A Fund’s actual NAV performance and performance against the price of its Underlying Security may differ, primarily due to path 
dependency and strike selection as discussed above. Also, please see Price Participation Risk and Call Writing Strategy Risk. 

Potential Downside Participation – Covered Put Strategy vs Covered Put Spread Strategy 

To further illustrate how the Fund’s covered put spread strategy results in greater downside participation, the following examples 
compare the outcomes of a hypothetical covered put and a covered put spread. These scenarios demonstrate how a Fund’s use of its 
covered put spread strategy can lead to increased potential appreciation of the inverse of its Underlying Security’s share price while still 
generating net premium income. Additionally, the examples highlight the estimated amount or limits on the greater participation in 
potential declines as compared to a put option contract strategy. 

Examples: 

Scenario 1 (Covered Put Strategy): Selling a Covered put on an Underlying Security 
  
  ● Underlying Security Share Price: $100 
  
  ● Strike Price of Sold Covered Put: $95 
  
  ● Premium Received: $2 
  
Outcome if the share price of the Underlying Security declines to $90: 
  
  1. Share Price Decline: The Fund benefits from the decline in the Underlying Security’s price to $95 but does not participate

further below the $95 strike price since the Fund sold a put struck at $95. 
  
  ○ Gain from Decline: $5 (i.e., $100 - $95 = $5) 
  
  2. Put Premium: Fund retains the initial $2 premium. 
  
  3. Total Gain: $7 (i.e., $5 gain from price decline, plus $2 premium) 
  
Scenario 2 (Covered Put Spread Strategy): Selling a Covered Put Spread on an Underlying Security 
  
  ● Underlying Security Share Price: $100 
  
  ● Strike Prices of Covered Put Spread: Sold put at $100, Purchased Put at $97.50 
  
  ● Net Premium Received: $2 
  
Outcome if the share price of the Underlying Security declines to $90: 
  
  1. Share Price Decline: The Fund benefits from the decline in the Underlying Security’s price from $97.5 down to the $90.00

strike price of the purchased put. Note that the Fund did not benefit from the initial decline between $100 and $97.5. 

○ Gain from Decline: $7.50 (i.e., $97.50 - $90.00 = $7.50) 
  

  
  2. Net Premium: The Fund retains the net premium of $2. 
  
  3. Total Gain: $9.50 (i.e., $7.50 gain from price decline, plus $2 net premium) 
  
Comparison: 
  
  ● Covered Put: Gain is capped at $7, as participation in the Underlying Security’s decline is capped at the sold put’s $95 

strike price. 
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  ● Covered Put Spread: Gain is $9.50, as the put spread provides additional downside participation below the purchased

put’s $97.50 strike price. Furthermore, the Fund’s gain potential is not capped (i.e., if the value of the Underlying Security’s 
share price declines further, the Fund’s gain would also increase further). 

  
Conclusion: 

In this scenario where the Underlying Security declines to $90, the opportunistic credit put spread strategy yields a higher total gain of 
$9.50 compared to the $7 gain from selling a simple covered put. The opportunistic credit put spread allows the Fund to participate in 
potential downside beyond the strike price of the purchased put, resulting in the potential for additional gains to the Fund. 

Further, if the Underlying Security’s share price declines further beyond the strike price of the purchased put, the opportunistic credit 
put spread strategy allows for continued participation in the downside through the increasing value of the purchased put. This results in 
the potential for additional gains for the Fund. In contrast, the covered put strategy’s gain potential is capped at the strike price of the 
sold put. 

There is no guarantee that each Fund’s investment strategy will be properly implemented, and an investor may lose some or all 
of its investment. 

Each Fund’s NAV is dependent on the aggregate values of the Fund’s options contracts, where such values are principally affected by 
the share price of the Underlying Security, the volatility of the Underlying Security, and the time remaining until the expiration date of 
the various option contracts held by the Fund. Each Fund’s synthetic short exposure strategy will effectively allow that portion of the 
Fund’s assets to move in sync (but inversely) with the daily changes in the Underlying Security’s share price. 

However, each Fund’s benefit from the potential downside in the Underlying Security’s price returns is limited by virtue of its sold put 
option contract positions. The degree to which a shareholder may benefit from the downside exposure to the Underlying Security 
obtained by a Fund will depend on the time at which the investor purchases Shares of the Fund and the price movements of the 
Underlying Security. At any given time, there may be limited upside potential for a Fund. If the price of the Underlying Security is near 
or has fallen below the strike price of a Fund’s sold put option contracts when an investor purchases Shares, such investor may have 
little to no upside potential remaining until the current short puts are replaced by a new set of short puts, as well as remain vulnerable to 
significant downside risk (if the Underlying Security’s share price increases in value), including the loss of their entire investment. 

Each Fund will invest significantly in short-term (6-month to 2-year) U.S. Treasury securities as collateral in connection with the Fund’s 
synthetic covered put strategy. U.S. Treasury securities are government debt instruments issued by the United States Department of the 
Treasury and are backed by the full faith and credit of the United States government. The Funds’ investments in U.S. Treasury securities 
contribute to the monthly income sought by the Funds. 

Exchange Traded Options Portfolio 

FLEX options are customized options contracts that trade on an exchange but provide investors with the ability to customize key contract 
terms like strike price, style and expiration date while achieving price discovery in competitive, transparent auctions markets and 
avoiding the counterparty exposure of “over-the-counter” (“OTC”) options positions. Like traditional exchange-traded options, FLEX 
Options are guaranteed for settlement by the OCC, a market clearinghouse that guarantees performance by counterparties to certain 
derivatives contracts. 

The FLEX options in which the Funds may invest are all European style options (options that are exercisable only on the expiration 
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 1940 Act and the 
rules promulgated thereunder. Since the options held by the Funds are exchange-traded, these will be valued on a mark-to-market basis. 
In the event market prices are not available, the Funds will use fair value pricing pursuant to the fair value procedures adopted by the 
Board. 

Manager of Managers Structure 

Although the Funds are not currently sub-advised, the Funds and the Adviser have received exemptive relief from the SEC permitting 
the Adviser (subject to certain conditions and the approval of the Board) to change or select new unaffiliated sub-advisers without 
obtaining shareholder approval. The relief also permits the Adviser to materially amend the terms of agreements with an unaffiliated 
sub-adviser (including an increase in the fee paid by the Adviser to the unaffiliated sub-adviser (and not paid by the Fund)) or to continue 
the employment of an unaffiliated sub-adviser after an event that would otherwise cause the automatic termination of services with 
Board approval, but without shareholder approval. Shareholders will be notified of any unaffiliated sub-adviser changes. The Adviser 
has the ultimate responsibility, subject to oversight by the Board, to oversee a sub-adviser and recommend their hiring, termination and 
replacement. 
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Investments by Registered Investment Companies 

Section 12(d)(1) of the 1940 Act restricts investments by investment companies in the securities of other investment companies. 
However, registered investment companies are permitted to invest in other investment companies beyond the limits set forth in Section 
12(d)(1) in recently adopted rules under the 1940 Act, subject to certain conditions. Each Fund may rely on Rule 12d1-4 of the 1940 
Act, which provides an exemption from Section 12(d)(1) that allows the Fund to invest beyond the limits set forth in Section 12(d)(1) if 
the Fund satisfies certain conditions specified in Rule 12d1-4, including, among other conditions, that the Fund and its advisory group 
will not control (individually or in the aggregate) an acquired fund (e.g., hold more than 25% of the outstanding voting securities of an 
acquired fund that is a registered open-end management 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 information is in addition to, 
and should be read along with, the description of each Fund’s principal investment risks in the section titled “Fund Summary— Principal 
Investment Risks” above. Following the Fund-specific Underlying Security risks, the remaining principal risks are presented in 
alphabetical order to facilitate finding particular risks and comparing them with those of other funds. Each risk summarized below is 
considered a “principal risk” of investing in the Funds, regardless of the order in which it appears. 

TSLA Price Appreciation Risk. The YieldMax™ Short TSLA Option Income Strategy ETF purchases and sells call and put option 
contracts that are based on the share price of TSLA common stock. This strategy subjects the Fund to certain of the same risks as if it 
shorted shares of the Underlying Security, even though it does not. By virtue of the Fund’s indirect inverse exposure to changes in the 
share price of the Underlying Security, the Fund is subject to the risk that the Underlying Security’s share price increases. If the share 
price of the Underlying Security increases, the Fund will likely lose value and, as a result, the Fund may suffer significant losses. 
The Fund may also be subject to the following risks: 

Indirect Investment in TSLA Risk. Tesla, Inc. is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be able to influence the 
management of Tesla, Inc. but will be exposed to the performance of the Underlying Security. Investors in the Fund will not 
have rights to receive dividends or other distributions or any other rights with respect to the Underlying Security, but will be 
adversely impacted by increases in the share price of the Underlying Security. 

Underlying Security Trading Risk. The trading price of the Underlying Security may become less volatile over time, which 
could have an adverse impact on the Fund’s performance. The Fund’s synthetic covered put strategy is designed to benefit from 
significant price fluctuations in the Underlying Security. However, if the Underlying Security experiences reduced volatility, 
it may lead to a decrease in the Fund’s potential returns. 

Historically, the Underlying Security’s shares have exhibited substantial price swings, but there is a possibility that market 
conditions, investor sentiment, or other factors may contribute to decreased volatility in the future. Such reduced volatility 
could limit the opportunities for the Fund to profit from its credit spread positions, as the strategy relies on price differentials 
between options with varying strike prices. 

It’s important to note that the Fund’s performance is closely tied to the dynamics of the Underlying Security’s share price. As 
such, any significant reduction in the volatility of the Underlying Security’s share price may present challenges for the Fund’s 
synthetic covered put strategy and may affect its ability to achieve its investment objectives. Investors should consider this 
potential risk when evaluating their investment in the Fund. 

TSLA Good Performance Risk. Tesla, Inc. may meet or exceed its publicly announced expectations or guidelines regarding its 
business, which could potentially lead to a rise in the price of the Underlying Security. Tesla, Inc. regularly provides guidance 
concerning its anticipated financial and business performance, including sales and production projections, future revenues, 
gross margins, profitability, and cash flows. However, forecasting future events and identifying key factors affecting business 
conditions inherently involves uncertainty. Tesla, Inc.’s guidance may ultimately prove accurate or may prove underestimated, 
as it relies on assumptions such as global and local economic conditions, anticipated production and sales volumes, average 
sales prices, supplier and commodity costs, and planned cost reductions. If Tesla, Inc.’s guidance is accurate or varies positively 
from actual results, TSLA’s share price could increase significantly and, as a result, the Fund may suffer significant losses. 

Inverse Electric Vehicle Consumer Adoption Risk. Tesla may experience substantial growth if consumer demand for electric 
vehicles continues to expand. Deviations from expected market developments, be it accelerated growth, shifts in demand, or 
heightened electric vehicle adoption, could present advantageous conditions for Tesla, Inc.’s business. These conditions might 
bolster its market position, enhance overall prospects, strengthen financial stability, and improve operational performance. 
Despite having fewer resources and production capabilities compared to established competitors with traditional internal 
combustion engine offerings, Tesla, Inc. appears poised to benefit from the expanding electric vehicle sector. As electric 
vehicles currently constitute a smaller fraction of the overall vehicle market, Tesla, Inc. appears well-positioned to capitalize 
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on factors such as shifting consumer preferences, increased competition from alternative fuel vehicles, and supportive 
government policies and incentives. Furthermore, Tesla, Inc. competes in a dynamic demographic landscape where innovation 
and differentiation play key roles. In a sector marked by cyclical sales patterns, Tesla, Inc. has the potential to navigate these 
trends adeptly, seizing opportunities during market upswings and maintaining resilience during downturns, ultimately 
contributing to its long-term success. 

Inverse Auto Manufacturers Industry Risk. The automotive industry may present continued opportunities for Tesla, Inc.’s 
business operations. This sector is known for its cyclicality, but Tesla, Inc. may be able to leverage its innovative approaches 
to minimize the impact of periodic operating losses. Labor disputes, fluctuations in component prices, and supplier disruptions, 
often encountered by traditional automakers, may be less pronounced for Tesla, Inc. due to its unique production and supply 
chain strategies. Tesla’s investments in cutting-edge automotive technologies, such as autonomous vehicles, may indeed require 
substantial capital, but they hold the potential for long-term profitability. Additionally, Tesla, Inc.’s nimble approach allows it 
to respond swiftly to government policies and regulations, potentially aligning its strategies with favorable incentives. While 
many established automotive manufacturers are diversified, Tesla, Inc.’s focused product line and growing customer base may 
enable it to effectively navigate industry dynamics and capitalize on factors that can drive its sustained success. 

ARKK Price Appreciation Risk. The YieldMax™ Short Innovation Option Income Strategy ETF purchases and sells call and put 
option contracts that are based on the share price of ARKK. This strategy subjects the Fund to certain of the same risks as if it shorted 
shares of the Underlying Security, even though it does not. By virtue of the Fund’s indirect inverse exposure to changes in the share 
price of the Underlying Security, the Fund is subject to the risk that the Underlying Security’s share price increases. If the share price 
of the Underlying Security increases, the Fund will likely lose value and, as a result, the Fund may suffer significant losses. The 
Fund may also be subject to the following risks: 

Indirect Investment in ARKK Risk. The ARK Innovation ETF is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be 
able to influence the management of ARKK but will be exposed to the performance of the Underlying Security. Investors in 
the Fund will not have rights to receive dividends or other distributions or any other rights with respect to the Underlying 
Security, but will be subject to increases in the price performance of the Underlying Security. 

Underlying Security Trading Risk. The trading price of the Underlying Security may become less volatile over time, which 
could have an adverse impact on the Fund’s performance. The Fund’s synthetic covered put strategy is designed to benefit from 
significant price fluctuations in the Underlying Security. However, if the Underlying Security experiences reduced volatility, 
it may lead to a decrease in the Fund’s potential returns. 

Historically, the Underlying Security has exhibited substantial price swings, but there is a possibility that market conditions, 
investor sentiment, or other factors may contribute to decreased volatility in the future. Such reduced volatility could limit the 
opportunities for the Fund to profit from its credit spread positions, as the strategy relies on price differentials between options 
with varying strike prices. 

It’s important to note that the Fund’s performance is closely tied to the dynamics of the Underlying Security’s share price. As 
such, any significant reduction in the volatility of the Underlying Security may present challenges for the Fund’s synthetic 
covered put strategy and may affect its ability to achieve its investment objectives. Investors should consider this potential risk 
when evaluating their investment in the Fund. 

ARKK Good Performance Risk. ARKK may meet or exceed its investment objectives, and the value of the Underlying Security 
may increase significantly (which would be a detriment to the Fund). The value of ARKK’s investments may rise due to positive 
market and economic conditions, favorable perceptions regarding the industries in which the issuers of securities ARKK holds 
participate, or factors relating to specific companies in which ARKK invests. These can include share price movements, 
purchases or sales of securities by ARKK, government policies, litigation, and changes in interest rates, inflation, the financial 
condition of the securities’ issuer or perceptions of the issuer, or economic conditions in general or specific to the issuer. Equity 
securities may also be particularly aligned with general movements in the stock market, and a rise in the broader market may 
positively affect the value of ARKK’s equity investments. 

Inverse Currency Risk: The Fund is indirectly exposed to inverse (opposite) currency risk due to any ARKK’s investments that 
are denominated in foreign currencies. As ARKK’s net asset value is based on the U.S. dollar, ARKK may gain value if the 
local currency of a foreign market appreciates against the U.S. dollar, even if the local currency value of ARKK’s holdings 
goes down. Currency exchange rates can be volatile and unpredictable, which may beneficially affect ARKK, and therefore 
the Fund. Delays in converting or transferring U.S. dollars to foreign currencies for purchasing portfolio investments may 
enhance ARKK’s performance, including because any delay could result in ARKK securing an investment opportunity at a 
lower price than originally intended, or accruing interest on cash holdings. These factors could result in gains to ARKK’s share 
price and therefore losses to the Fund. 
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Inverse Disruptive Innovation Risk: The Fund is inversely exposed to companies ARKK’s investment adviser believes are 
capitalizing on disruptive innovation indirectly which subjects the Fund to the risks if such companies perform well. ARKK 
invests in companies that ARKK’s investment adviser believes are capitalizing on disruptive innovation and developing 
technologies to displace older technologies or create new markets, and they may in fact do so. Companies that initially develop 
a novel technology may be able to capitalize on the technology. ARKK may invest in a company that does not currently derive 
any revenue from disruptive innovations or technologies, but such companies may derive significant revenue from disruptive 
innovations or technologies in the future. A disruptive innovation or technology may constitute a large portion of a company’s 
overall business. As a result, the success of a disruptive innovation or technology may materially affect the value of the equity 
securities issued by the company. 

Inverse Health Care Sector Risk: The Fund is exposed to companies in the health care sector indirectly which subjects the Fund 
to the inverse risks associated with such companies. The health care sector may benefit from government regulations and 
government health care programs, steady or increasing reimbursement for medical expenses, stability or reductions in the cost 
of medical products and services, and product liability claims, among other factors. In addition, the sector is driven by a 
consistent demand for healthcare services and products, which may be further amplified by an aging global population and 
increasing health awareness. Innovations in medical technology, treatments, and pharmaceuticals may lead to new product 
lines and services, potentially boosting company revenues and share price performance. Additionally, healthcare is somewhat 
insulated from economic downturns because medical care is a necessity rather than a luxury, leading to stable revenue streams. 
Government and private investment in healthcare, along with supportive regulations, can also contribute to the sector’s growth. 
Additionally, strategic partnerships, mergers, and acquisitions within the industry can lead to enhanced research capabilities 
and accelerated growth, which may result in high growth potential. These combined factors can lead to robust performance for 
healthcare companies’ share prices, which, in turn, would hurt the Fund’s performance. 
  

  ● Inverse Biotechnology Company Risk: Biotechnology stocks may perform well due to the sector’s strong potential for 
innovation and breakthroughs in medicine. Biotechnology firms are often at the forefront of developing novel
therapies, drugs, and medical technologies, addressing unmet medical needs and creating significant value when
successful. Moreover, biotechnology companies often benefit from robust patent protections, providing them with a
competitive edge and potential revenue streams.  

  
  ● Inverse Pharmaceutical Company Risk: Pharmaceutical company stocks may perform well due to the essential and

inelastic demand for their products, as medications and treatments may be crucial for health and well-being. These 
companies may have strong pipelines of drugs in various stages of development, offering the potential for substantial
revenues upon successful approval and market entry. Additionally, their global reach and diversification across 
therapeutic areas provide resilience against market volatility. 

  
Inverse Information Technology Sector Risk: The Fund is exposed to companies in the information technology sector indirectly 
which subjects the Fund to the inverse risks associated with such companies. The information technology sector may experience 
robust performance, due to its pivotal role in the ongoing digital transformation in various industries. The sector’s prospects 
may be buoyed by rapid technological innovation, escalating global internet penetration, and an augmented reliance on cloud 
computing and data analytics. 
  

   Inverse Internet Companies Risk: Internet entities may prove well-positioned to capitalize from a continued growth in global
internet adoption, and a significant migration of services and products to digital platforms. These entities often leverage
network effects, where the incremental value of their services escalates with user proliferation, fostering strong user base
expansion and the potential for material profit margins. Moreover, the extensive data troves they amass may enable precision-
targeted advertising and service offerings, which may generate strong revenue streams. 

  
   Inverse Semiconductor Companies Risk: The semiconductor industry may gain from escalating demand for electronic devices

and the burgeoning proliferation of cutting-edge technologies such as 5G, artificial intelligence, and the Internet of Things
(IoT). Semiconductors, being the primary components of electronic devices, will likely prove indispensable for ongoing
technological innovation. Despite susceptibility to cyclical market dynamics, the industry’s long-term outlook appears bullish, 
propelled by the continued pursuit of more sophisticated and potent semiconductor solutions across a multitude of sectors. 

  
   Inverse Software Companies Risk: Software companies appear strategically positioned for growth, driven by demand for

digital solutions across other industries. The transition towards subscription-based models (Software as a Service - SaaS) may 
provide a consistent revenue influx and fortify customer retention. These companies may benefit from substantial scalability,
enabling user base augmentation with minimal incremental costs. Moreover, continued innovation and the development of
specialized solutions tailored to diverse industry-specific requisites may present ample opportunities for growth and market
penetration. 
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NVDA Price Appreciation Risk. The YieldMax™ Short NVDA Option Income Strategy ETF purchases and sells call and put option 
contracts that are based on the share price of NVDA common stock. This strategy subjects the Fund to certain of the same risks as if it 
shorted shares of the Underlying Security, even though it does not. By virtue of the Fund’s indirect inverse exposure to changes in the 
share price of the Underlying Security, the Fund is subject to the risk that the Underlying Security’s share price increases. If the share 
price of the Underlying Security increases, the Fund will likely lose value and, as a result, the Fund may suffer significant losses. 
The Fund may also be subject to the following risks: 

Indirect Investment in NVDA Risk. Nvidia Corporation is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be able to influence 
the management of Nvidia Corporation but will be exposed to the performance of the Underlying Security. Investors in the 
Fund will not have rights to receive dividends or other distributions or any other rights with respect to the Underlying Security, 
but will be adversely impacted by increases in the share price of the Underlying Security. 

Underlying Security Trading Risk. The trading price of the Underlying Security may become less volatile over time, which 
could have an adverse impact on the Fund’s performance. The Fund’s synthetic covered put strategy is designed to benefit from 
significant price fluctuations in the Underlying Security. However, if the Underlying Security experiences reduced volatility, 
it may lead to a decrease in the Fund’s potential returns. 

Historically, the Underlying Security’s shares have exhibited substantial price swings, but there is a possibility that market 
conditions, investor sentiment, or other factors may contribute to decreased volatility in the future. Such reduced volatility 
could limit the opportunities for the Fund to profit from its credit spread positions, as the strategy relies on price differentials 
between options with varying strike prices. 

It’s important to note that the Fund’s performance is closely tied to the dynamics of the Underlying Security’s share price. As 
such, any significant reduction in the volatility of the Underlying Security’s share price may present challenges for the Fund’s 
synthetic covered put strategy and may affect its ability to achieve its investment objectives. Investors should consider this 
potential risk when evaluating their investment in the Fund. 

NVDA Good Performance Risk. Nvidia Corporation may meet or exceed its publicly announced expectations or guidelines 
regarding its business, which could potentially lead to a rise in the price of the Underlying Security. Nvidia Corporation 
regularly provides guidance concerning its anticipated financial and business performance, including sales and production 
projections, future revenues, gross margins, profitability, and cash flows. However, forecasting future events and identifying 
key factors affecting business conditions inherently involves uncertainty. Nvidia Corporation’s guidance may ultimately prove 
accurate or may prove underestimated, as it relies on assumptions such as global and local economic conditions, anticipated 
production and sales volumes, average sales prices, supplier and commodity costs, and planned cost reductions. If Nvidia 
Corporation’s guidance is accurate or varies positively from actual results, NVDA’s share price could increase significantly 
and, as a result, the Fund may suffer significant losses. 

NVDA is a leader in the semiconductor industry, and may be well-positioned for sustained performance, driven by its strong 
market share in graphics processing units (GPUs) and newer ventures in artificial intelligence (AI) and autonomous driving. 
As the global economy becomes increasingly digitized, NVDA’s GPUs may remain integral for high-performance computing, 
gaming, and data centers, sectors, which may continue to experience solid growth. NVDA’s foray into AI, with its 
comprehensive ecosystem and hardware suited for machine learning workloads, may place it at the nexus of an industry poised 
for substantial growth. Additionally, its strategic partnerships and advancements in the autonomous vehicle space may 
positively augment its diversified portfolio. With its R&D, strong intellectual property, and strategic acquisitions, Nvidia may 
capitalize on an expanding demand across these sectors. 

Inverse Semiconductor Companies Risk: The semiconductor industry may gain from escalating demand for electronic devices 
and the burgeoning proliferation of cutting-edge technologies such as 5G, artificial intelligence, and the Internet of Things 
(IoT). Semiconductors, being the primary components of electronic devices, will likely prove indispensable for ongoing 
technological innovation. Despite susceptibility to cyclical market dynamics, the industry’s long-term outlook appears bullish, 
propelled by the continued pursuit of more sophisticated and potent semiconductor solutions across a multitude of sectors. 

COIN Price Appreciation Risk. The YieldMax™ Short COIN Option Income Strategy ETF purchases and sells call and put option 
contracts that are based on the share price of COIN common stock. This strategy subjects the Fund to certain of the same risks as if it 
shorted shares of the Underlying Security, even though it does not. By virtue of the Fund’s indirect inverse exposure to changes in the 
share price of the Underlying Security, the Fund is subject to the risk that the Underlying Security’s share price increases. If the share 
price of the Underlying Security increases, the Fund will likely lose value and, as a result, the Fund may suffer significant losses. 
The Fund may also be subject to the following risks: 

Indirect Investment in COIN Risk. Coinbase Global, Inc. is not affiliated with the Trust, the Fund, the Adviser 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 
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actions that might affect the value of Shares. Investors in the Fund will not have voting rights and will not be able to influence 
the management of Coinbase Global, Inc. but will be exposed to the performance of the Underlying Security. Investors in the 
Fund will not have rights to receive dividends or other distributions or any other rights with respect to the Underlying Security, 
but will be adversely impacted by increases in the share price of the Underlying Security. 

Underlying Security Trading Risk. The trading price of the Underlying Security may become less volatile over time, which 
could have an adverse impact on the Fund’s performance. The Fund’s synthetic covered put strategy is designed to benefit from 
significant price fluctuations in the Underlying Security. However, if the Underlying Security experiences reduced volatility, 
it may lead to a decrease in the Fund’s potential returns. 

Historically, the Underlying Security’s shares have exhibited substantial price swings, but there is a possibility that market 
conditions, investor sentiment, or other factors may contribute to decreased volatility in the future. Such reduced volatility 
could limit the opportunities for the Fund to profit from its credit spread positions, as the strategy relies on price differentials 
between options with varying strike prices. 

It’s important to note that the Fund’s performance is closely tied to the dynamics of the Underlying Security’s share price. As 
such, any significant reduction in the volatility of the Underlying Security’s share price may present challenges for the Fund’s 
synthetic covered put strategy and may affect its ability to achieve its investment objectives. Investors should consider this 
potential risk when evaluating their investment in the Fund. 

COIN Good Performance Risk. Coinbase Global, Inc. may meet or exceed its publicly announced expectations or guidelines 
regarding its business, which could potentially lead to a rise in the price of the Underlying Security. Coinbase Global, Inc. 
regularly provides guidance concerning its anticipated financial and business performance, including sales and production 
projections, future revenues, gross margins, profitability, and cash flows. However, forecasting future events and identifying 
key factors affecting business conditions inherently involves uncertainty. Coinbase Global, Inc.’s guidance may ultimately 
prove accurate or may prove underestimated, as it relies on assumptions such as global and local economic conditions, 
anticipated production and sales volumes, average sales prices, supplier and commodity costs, and planned cost reductions. If 
Coinbase Global, Inc.’s guidance is accurate or varies positively from actual results, COIN’s share price could increase 
significantly and, as a result, the Fund may suffer significant losses. 

Inverse Digital Assets Sector Risk: The digital assets sector encapsulates a wide array of digital currencies, tokens, and other 
forms of digital value representation, including non-fungible tokens (NFTs). Digital assets have the potential to redefine asset 
ownership, transferability, and accessibility, leveraging the principles of decentralization and blockchain technology. The 
sector may experience substantial growth, especially if mainstream acceptance and institutional interest continues or 
accelerates. Digital assets offer diversification benefits, given their low correlation with traditional asset classes, which could 
lead to their inclusion in a broader range of investment portfolios. Moreover, the progressive regulatory clarity and the 
development of sophisticated trading, custody, and risk management solutions are factors that could foster the sector’s growth. 
Further, a number of bitcoin-focused ETFs (e.g., ETFs that invest in spot bitcoin) have recently commenced operations. These 
bitcoin-focused ETFs may similarly foster the sector’s growth, which could significantly increase the share price of COIN’s 
common stock. 

Inverse Financials Sector Risk: The financials sector, encompassing banks, insurance companies, and diversified financial 
services, may experience growth, driven by a combination of macroeconomic factors and technological innovation. As interest 
rates rise, banks stand to benefit from widening net interest margins, improving profitability. Insurers may see enhanced 
investment income as yields increase, bolstering their financial strength. Moreover, the sector is undergoing a technological 
transformation, with the adoption of digital banking, fintech innovations, and data analytics enhancing operational efficiencies, 
customer engagement, and risk management capabilities. This digital evolution may unlock new revenue streams and improve 
competitive positioning. 

Inverse Blockchain Sector Risk: The blockchain sector represents a frontier of technological innovation, underpinning not only 
cryptocurrencies but a spectrum of applications across industries. Its intrinsic attributes of immutability, transparency, and 
efficiency may make it a compelling foundation for solutions in supply chain management, identity verification, and beyond. 
If more enterprises and governments recognize its potential to streamline operations and reduce costs, the adoption of 
blockchain technology may accelerate. The sector may also benefit from the growing interest in decentralized finance (DeFi) 
and the tokenization of assets, which expand the use cases for blockchain. Investments in companies that develop, implement, 
or adopt blockchain technology could thus be well-positioned to capitalize on the sector’s growth, as it moves from 
experimental applications to mainstream adoption. 

AAPL Price Appreciation Risk. The YieldMax™ Short AAPL Option Income Strategy ETF purchases and sells call and put option 
contracts that are based on the share price of AAPL common stock. This strategy subjects the Fund to certain of the same risks as if it 
shorted shares of the Underlying Security, even though it does not. By virtue of the Fund’s indirect inverse exposure to changes in the 
share price of the Underlying Security, the Fund is subject to the risk that the Underlying Security’s share price increases. If the share 
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price of the Underlying Security increases, the Fund will likely lose value and, as a result, the Fund may suffer significant losses. 
The Fund may also be subject to the following risks: 

Indirect Investment in AAPL Risk. Apple Inc. is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be able to influence the 
management of Apple Inc. but will be exposed to the performance of the Underlying Security. Investors in the Fund will not 
have rights to receive dividends or other distributions or any other rights with respect to the Underlying Security, but will be 
adversely impacted by increases in the share price of the Underlying Security. 

Underlying Security Trading Risk. The trading price of the Underlying Security may become less volatile over time, which 
could have an adverse impact on the Fund’s performance. The Fund’s synthetic covered put strategy is designed to benefit from 
significant price fluctuations in the Underlying Security. However, if the Underlying Security experiences reduced volatility, 
it may lead to a decrease in the Fund’s potential returns. 

Historically, the Underlying Security’s shares have exhibited substantial price swings, but there is a possibility that market 
conditions, investor sentiment, or other factors may contribute to decreased volatility in the future. Such reduced volatility 
could limit the opportunities for the Fund to profit from its credit spread positions, as the strategy relies on price differentials 
between options with varying strike prices. 

It’s important to note that the Fund’s performance is closely tied to the dynamics of the Underlying Security’s share price. As 
such, any significant reduction in the volatility of the Underlying Security’s share price may present challenges for the Fund’s 
synthetic covered put strategy and may affect its ability to achieve its investment objectives. Investors should consider this 
potential risk when evaluating their investment in the Fund. 

AAPL Good Performance Risk. Apple Inc. may meet or exceed its publicly announced expectations or guidelines regarding its 
business, which could potentially lead to a rise in the price of the Underlying Security. Apple Inc. regularly provides guidance 
concerning its anticipated financial and business performance, including sales and production projections, future revenues, 
gross margins, profitability, and cash flows. However, forecasting future events and identifying key factors affecting business 
conditions inherently involves uncertainty. Apple Inc.’s guidance may ultimately prove accurate or may prove underestimated, 
as it relies on assumptions such as global and local economic conditions, anticipated production and sales volumes, average 
sales prices, supplier and commodity costs, and planned cost reductions. If Apple Inc.’s guidance is accurate or varies positively 
from actual results, AAPL’s share price could increase significantly and, as a result, the Fund may suffer significant losses. 

In addition, AAPL currently has strong financial health, innovative prowess, and a strong global brand presence. AAPL has 
substantial cash reserves and may continue to provide shareholder-friendly policies, such as dividends and share buybacks, 
which increase the value of the Underlying Security. 

Inverse Apple Product Risk: Apple Inc.’s products may possess a strong potential for success, through an integration of 
innovative technology, design aesthetics, and user-friendly interfaces. AAPL has a loyal customer base, that is often eager to 
adopt the latest iterations of its product offerings. The brand’s ecosystem, characterized by interconnectivity between devices 
and services, enhances user retention and may promote a higher lifetime value per customer. AAPL’s offers diversified product 
lines, including wearables and services, has broadened its revenue streams. These expansions, coupled with AAPL’s push into 
subscription services, may bolster its capacity to generate stable, recurring revenue. 

Counterparty Risk. Each Fund is subject to counterparty risk by virtue of its investments in options contracts. Transactions in some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, a Fund’s counterparty is a clearing house rather than a bank or broker. Since the Funds are not members of clearing houses 
and only members of a clearing house (“clearing members”) can participate directly in the clearing house, the Funds will hold cleared 
derivatives through accounts at clearing members. In cleared derivatives positions, a Fund will make payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by a Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of a Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as a Fund would be limited to recovering only a pro rata share of all 
available funds segregated on behalf of the clearing member’s customers 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 the Fund’s behalf, which heightens the risks associated with a 
clearing member’s default. This risk is greater for the Funds as they seek to hold options contracts on a single security, and not a broader 
range of options contracts, which may limited the number of clearing members that are willing to transact on the Funds’ behalf. If a 
clearing member defaults a Fund could lose some or all of the benefits of a transaction entered into by the Fund with the clearing 
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member. If a Fund cannot find a clearing member to transact with on the Fund’s behalf, the Fund may be unable to effectively implement 
its investment strategy. 

Derivatives Risk. The Funds’ derivative investments have risks, including the imperfect inverse correlation between the value of such 
instruments and the underlying assets; the loss of principal, including the potential loss of amounts greater than the initial amount 
invested in the derivative instrument; the possible default of the other party to the transaction; and illiquidity of the derivative 
investments. Use of derivatives could also result in a loss if the counterparty to the transaction does not perform as promised, including 
because of such counterparty’s bankruptcy or insolvency. This risk may be greater during volatile market conditions. Other risks include 
the inability to close out a position because the trading market becomes illiquid (particularly in the OTC markets) or the availability of 
counterparties becomes limited for a period of time. In addition, the presence of speculators in a particular market could lead to price 
distortions. 

Certain of the Funds’ transactions in derivatives could also affect the amount, timing, and character of distributions to shareholders, 
which may result in a Fund realizing more short-term capital 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 such Fund’s after-tax returns. 

In addition, each Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 each of the Funds, the 
value of the options contracts in which the Fund invests are substantially influenced by the value of the applicable Underlying 
Security. The Funds may experience substantial downside from specific option positions and certain option positions held by 
a Fund may expire worthless. The options held by the Funds are exercisable at the strike price on their expiration date. As an 
option approaches its expiration date, its value typically increasingly moves with the inverse of 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 may at times be an imperfect inverse correlation between the movement in values options 
contracts and the reference asset, and there may at times not be a liquid secondary market for certain options contracts. The 
value of the options held by the Funds will be determined based on market quotations or other recognized pricing methods. 
Additionally, as each Fund intends to continuously maintain its synthetic covered put strategy on the applicable Underlying 
Security through the use of options contracts, as the options contracts it holds are traded, 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 new options contracts, a Fund may experience losses. 

Distribution Risk. As part of the Funds’ investment 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, the amounts of such distributions will likely 
vary greatly from one distribution to the next. Additionally, monthly distributions, if any, may consist of returns of capital, which would 
decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 

ETF Risk. 

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

Cash Redemption Risk. Each Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash as 
part of its redemption proceeds. For example, a Fund may not be able to redeem in-kind certain securities held by the Fund (e.g., 
derivative instruments). In such a case, a Fund may be required to sell or unwind portfolio investments to obtain the cash needed to 
distribute redemption proceeds. This may cause a Fund to recognize a capital gain that it might not have recognized if it had made 
a redemption in-kind. As a result, a Fund may pay out higher annual capital gain distributions than if the in-kind redemption process 
was used. 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 may be imposed on a Fund in connection with a cash 
redemption that may not have occurred if the Fund had made a redemption in-kind. These costs could decrease the value of a Fund 
to the extent they are not offset by a transaction fee payable by an AP. 
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Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at market 
prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times when the 
market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to supply and 
demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods of steep market 
declines, and periods when there is limited trading activity for Shares in the secondary market, in which case such premiums or 
discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as the Exchange, and may be traded on U.S. exchanges 
other than the Exchange, there can be no assurance that an active 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 may be greater for the Funds as they seek to 
have exposure to a single reference security as opposed 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 a Fund’s underlying portfolio holdings, which can be 
significantly less liquid than Shares. Shares trade on the Exchange at a market price that may be below, at or above a Fund’s 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 addition, trading in Shares on the Exchange is subject to trading halts caused by extraordinary 
market volatility pursuant to the Exchange “circuit breaker” rules. There can be no assurance that the requirements of the Exchange 
necessary to maintain the listing of a Fund will continue to be met or will remain unchanged. In the event of an unscheduled market 
close for options contracts that reference a single security, such as any Underlying Security 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, a 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 Funds may actively and frequently trade all or a significant portion of the securities in its portfolio. 
A high portfolio turnover rate increases transaction costs, which may increase a Fund’s expenses. Frequent trading may also cause 
adverse tax consequences for investors in the Funds due to an increase in short-term capital gains. 

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 the Fund’s assets and distributions, if any, may decline. 

Liquidity Risk. Some securities 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, especially in changing or volatile markets. If a Fund is forced to sell an illiquid security at 
an unfavorable time or price, such Fund may be adversely impacted. Certain market conditions or restrictions, such as market rules 
related to short sales, may prevent a Fund from limiting losses, realizing gains or achieving a high correlation with the applicable 
Underlying Security. There is no assurance that a security that is deemed liquid when purchased will 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 purposes, including 
money market funds, depositary accounts and repurchase agreements. 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 subject to market and credit risk related 
to the collateral securing the repurchase 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 Fund’s NAV will typically drop by the amount of the 
distribution on the related ex-dividend date. The repeated payment of distributions, if any, by a Fund may significantly erode the Fund’s 
NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 

New/Newer Fund Risk. Each Fund is recently organized with no or limited operating history. As a result, prospective investors do not 
have a track record (or have a limited track record) on which to base their investment decisions. There can be no assurance that the 
Funds will grow to or maintain an economically viable size. 

Non-Diversification Risk. Because each Fund is “non-diversified,” 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 result, a decline in the value of an investment in a 
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single issuer or a smaller number of issuers could cause a Fund’s overall value to decline to a greater degree than if such Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and have a greater impact on such Fund’s 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 Funds’ service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. Each Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect a Fund’s ability to meet its investment objective. Although 
the Funds and the Funds’ investment advisor seek to reduce these operational risks through controls and procedures, there is no way to 
completely protect against such risks. 

Price Participation Risk. Each Fund employs an investment strategy that includes the sale of put option contracts, which limits the 
degree to which such Fund will participate in the inverse of decreases in value experienced by the applicable Underlying Security over 
the Put Period. This means that if the Underlying Security experiences a decrease in value below the strike price of the sold put options 
during a Put Period, the applicable Fund will likely not experience the inverse (increase) to the same extent and may significantly 
underperform the inverse of such Underlying Security over the Put Period. Additionally, because each Fund is limited in the degree to 
which it will participate in decreases in value experienced by the Underlying Security over each Put Period but has significant exposure 
to any increases in value experienced by the Underlying Security over the Put Period, the NAV of the Fund may decrease over any given 
time period. Each Fund’s NAV is dependent on the value of each options portfolio, which is based principally upon the inverse of the 
performance of the Underlying Security. The degree of participation in Underlying Security gains a Fund will experience will depend 
on prevailing market conditions, especially market volatility, at the time such Fund enters into the sold put option contracts and will 
vary from Put Period to Put Period. The value of the options contracts is affected by changes in the value and dividend rates of the 
Underlying Security, changes in interest rates, changes in the actual or perceived volatility of the Underlying Security and the remaining 
time to the options’ expiration, as well as trading conditions in the options market. As the price of the Underlying Security changes and 
time moves towards the expiration of each Put Period, the value of the options contracts, and therefore a Fund’s NAV, will change. 
However, it is not expected for a Fund’s NAV to directly inversely correlate on a day-to-day basis with the returns of the Underlying 
Security. The amount of time remaining until the option contract’s expiration date affects the impact of the potential options contract 
income on a Fund’s NAV, which may not be in full effect until the expiration date of the Fund’s options contracts. Therefore, while 
changes in the price of the Underlying Security will result in changes to a Fund’s NAV, the Funds generally anticipate that the rate of 
change in a Fund’s NAV will be different than from the inverse in changes experienced by the Underlying Security. 

Purchased OTM Call Options Risk. Each Fund’s strategy is subject to potential losses if the applicable Underlying Security shares 
increase in value, which may not be offset by the purchase of out-of-the-money (OTM) call options. Each Fund purchases OTM calls 
to seek to manage (cap) the Fund’s potential losses from the Fund’s short exposure to the applicable Underlying Security if it appreciates 
significantly in value. However, the OTM call options will cap the Fund’s losses only to the extent that the share price of the applicable 
Underlying Security increases to a price that is at or above the strike price of the purchased OTM call options. Any increase in the share 
price of the applicable Underlying Security to a price that is below the strike price of the purchased OTM call options will result in a 
corresponding loss for the Fund. For example, if the OTM call options have a strike price that is approximately 70% above the then-
current share price of the Underlying Security at the time of the call purchase, and the share price of the Underlying Security increases 
by 60% during the term of the purchased OTM call options, the Fund will lose approximately 60% of its value. If instead, the share 
price of the Underlying Security increases by 80% during the term of the purchased OTM call options, the Fund’s losses will be capped 
at approximately 70%. Notwithstanding the foregoing, if the OTM call options have a strike price that is approximately 100% above the 
then-current share price of the Underlying Security at the time of the call option purchase, and the share price of the Underlying Security 
increases by at least 100% during the term of the purchased OTM call options, the Fund will lose all its value. Lastly, each Fund bears 
the costs of purchasing the OTM calls and such costs will decrease the Fund’s value and/or any income otherwise generated by the 
Fund’s investment strategy. 

Put Writing Strategy Risk. The path dependency (i.e., the continued use) of a Fund’s put writing strategy will impact the extent that a 
Fund participates in the inverse of the negative price returns of the Underlying Security and, in turn, the Fund’s returns, both during the 
term of the sold put options and over longer time periods. If, for example, each month the Fund were to sell 7% out-of-the-money put 
options having a one-month term, the Fund’s participation in the inverse of negative price returns of the Underlying Security 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., 5 months x 7%) of the inverse of negative price returns of the Underlying Security, or the Fund may even lose 
money, even if the Underlying Security’s share price has decreased by at least that much over such period, if during any month over 
that period the Underlying Security had a return less than 7%. This example illustrates that both a Fund’s participation in the inverse of 
the negative price returns of an Underlying Security and its returns will depend not only on the share price of the Underlying Security 
but also on the path that such share price takes over time. 

Covered Put Spread Strategy Risk. The path dependency of the Fund’s Covered Put Spread Strategy will impact the extent to which 
the Fund participates in the price decreases of the Underlying Security and, in turn, the Fund’s returns, both during the term of the put 
spreads and over longer time periods. If, for example, each month the Fund were to sell a put spread where the written put option is 7% 
out-of-the-money and the purchased put option is 15% out-of-the-money, the Fund’s participation in the negative price returns of the 
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Underlying Security will be limited beyond the strike price of the purchased put option. 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 months x 7%) of any negative price returns of the Underlying 
Security, or the Fund may even lose money, even if the Underlying Security’s share price has decreased by at least that much over such 
period, if during any month over that period the Underlying Security’s share price decreased by less than 7%. This example illustrates 
that both the Fund’s participation in the negative price returns of the Underlying Security and its returns will depend not only on the 
price of the Underlying Security but also on the path that the Underlying Security takes over time. Additionally, because the strategy 
involves purchasing a put option to offset the short put position, the net premium collected is reduced compared to a standalone put-
writing strategy, potentially limiting the income generated and further constraining the Fund’s returns in certain market conditions. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

Significant market volatility and market downturns may limit the Funds’ ability to sell securities and obtain long exposure to securities, 
and a Funds’ sales and long exposures may exacerbate the market volatility and downturn. Under such circumstances, a Fund may have 
difficulty achieving its investment objective for one or more trading days, which may adversely impact a Fund’s returns on those days 
and periods inclusive of those days. Alternatively, a Fund may incur higher costs in order to achieve its investment objective and may 
be forced to purchase and sell securities (including other ETFs’ shares) 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 between the price such Fund receives for the security and the market 
closing price of the security. Under those circumstances, a Fund’s ability to track the applicable Underlying Security is likely to be 
adversely affected, the market price of Shares may reflect a greater premium or discount to NAV and bid-ask spreads in Shares may 
widen, resulting in increased transaction costs for secondary market purchasers and sellers. 

Single Issuer Risk. Issuer-specific attributes may cause an investment in a Fund to be more volatile than a traditional pooled investment 
which diversifies risk or the market generally. The value of the Fund, which focuses an individual security (the Underlying Security), 
may be more volatile than a traditional pooled 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 Funds intend to elect and to qualify each year to be treated as a RIC under Subchapter M of the Code. As a RIC, each 
Fund will not be subject to U.S. federal income tax on the portion of its net investment income and net capital gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If a Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 RIC, each 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 of any quarter. If a Fund’s 
investments in options were to exceed 25% of the Fund’s total assets at the end of a tax quarter, the Fund, generally, has a grace period 
to cure such lack of compliance. If a 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 Risk. The Funds 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide financial support to its agencies or instrumentalities (including government-sponsored enterprises) where it 
is not obligated to do so. 

PORTFOLIO HOLDINGS 

Information about each Fund’s daily portfolio holdings will be available on the Funds’ website at www.yieldmaxetfs.com. 

A complete description of each Fund’s policies and procedures with respect to the disclosure of a Fund’s portfolio holdings is available 
in the Fund’s SAI. 
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MANAGEMENT 

Investment Adviser 

Tidal Investments LLC (“Tidal” or the “Adviser”), located at 234 West Florida Street, Suite 203, Milwaukee, Wisconsin 53204, is an 
SEC registered investment adviser and a Delaware limited liability company. Tidal was founded in March 2012 and is dedicated to 
understanding, researching and managing assets within the expanding ETF universe. As of January 31, 2025, Tidal had assets under 
management of approximately $29.72 billion and served as the investment adviser or sub-adviser for 194 registered funds. 

Tidal serves as investment adviser to the Funds and has overall responsibility for the general management and administration of the 
Funds pursuant to an investment advisory agreement with the Trust, on behalf of each Fund (the “Advisory Agreement”). The Adviser 
also arranges for transfer agency, custody, 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%, which is calculated daily and paid 
monthly, at an annual rate based on such Fund’s average daily net assets. 

Under the Advisory Agreement, in exchange for a single unitary management fee from the Fund, the Adviser has agreed to pay all 
expenses incurred by such Fund except for interest charges on any borrowings made for investment purposes, dividends and other 
expenses on securities sold short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale 
of securities and other investment instruments, acquired fund fees and expenses, accrued deferred tax liability, extraordinary expenses, 
distribution fees and expenses paid by a Fund under any distribution plan adopted pursuant to Rule 12b-1 under the 1940 Act, and the 
unitary management fee payable to the Adviser (collectively, the “Excluded Expenses”). 

Agreements 

A discussion regarding the basis for the Board’s approval of each Fund’s Advisory Agreement is available in the October 31, 2024 
Certified Shareholder Report on Form N-CSR. 

Portfolio Managers 

The following individuals (each, a “Portfolio Manager”) have served as portfolio managers of each Fund since inception in 2024. The 
Portfolio Managers are jointly responsible for the day-to-day management of each Fund. 

Jay Pestrichelli, Portfolio Manager for the Adviser 

Mr. Pestrichelli joined the Adviser in 2025 and is Chief Trading Officer of the Adviser’s ETF Trading and Portfolio Management team. 
Mr. Pestrichelli has over 30 years of experience in the financial markets. Prior to joining the Adviser, Mr. Pestrichelli co-founded ZEGA 
Financial, LLC (“ZEGA”) where he led the development and execution of ZEGA’s investment strategies since its inception in 2011. He 
is also the author of the best-selling book “Buy & Hedge: The Five Iron Rules for Investing Over the Long Term.” Prior to founding 
ZEGA, Mr. Pestrichelli spent 12 years managing and growing the online trading business for TD Ameritrade from 1999 to 2010. Mr. 
Pestrichelli has a Bachelor degree in Behavioral Science from Concordia College. 

Michael Venuto, Chief Investment Officer for the Adviser 

Mr. Venuto is a co-founder and has been the Chief Investment Officer of the Adviser since 2012. Mr. Venuto is an ETF industry veteran 
with over a decade of experience in the design and implementation of ETF-based investment strategies. Previously, he was Head of 
Investments at Global X Funds where he provided portfolio optimization services to institutional clients. Before that, he was Senior 
Vice President at Horizon Kinetics where his responsibilities included new business development, investment strategy and client and 
strategic initiatives. Mr. Venuto studied Philosophy and Religion at NC State University. 

Christopher P. Mullen, Portfolio Manager for the Adviser 

Christopher P. Mullen serves as Portfolio Manager at the Adviser, having joined the firm in January 2024. From September 2019 to 
December 2023, he was a Portfolio Manager at Vest Financial LLC, where he managed exchange-traded funds, mutual funds and 
retirement fund portfolios. Mr. Mullen previously served as a Senior Portfolio Analyst at ProShares Advisors LLC from September 
2016 until September 2019. Prior to that, Mr. Mullen served as associate portfolio manager at USCF Investments LLC from February 
2013 to September 2016. Mr. Mullen received a Master of Business Administration from the University of Maryland. He also holds a 
dual bachelor’s degree in global politics and history from Marquette University. 

The Funds’ SAI provides additional information about each portfolio manager’s compensation structure, other accounts that each 
portfolio manager manages, and each portfolio manager’s ownership of Shares. 

Fund Supporters 

The Adviser, Tidal ETF Services LLC (an affiliate of the Adviser and the Funds’ administrator), ZEGA, Lucania Investments LLC 
(“Lucania”), and Level ETF Ventures LLC (“Level,” and together with the Adviser, ZEGA and Lucania, the “Supporters” and each a 
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“Supporter”) have entered into a fund support agreement pursuant to which each Supporter has agreed to provide financial support (as 
described below) to the Funds. Every month, the unitary management fees for each Fund are calculated and paid to the Adviser, and the 
Adviser retains a portion of the unitary management fees from each Fund. In return for its financial support for the Funds, the Adviser 
has agreed to pay each Supporter a portion of any remaining profits generated by the unitary management fees for the Funds. If the 
aggregate amount of the unitary management fees for the Funds exceeds the aggregate of the Funds’ operating expenses and the Adviser-
retained amounts, that excess amount is considered “remaining profit.” In that case, the Adviser will pay a portion of the remaining 
profits to the Supporters. Further, if the aggregate amount of the unitary management fees for the Funds is less than the aggregate of 
Funds’ operating expenses and the Adviser-retained amounts, each Supporter is obligated to reimburse the Adviser for a portion of the 
shortfall. 

HOW TO BUY AND SELL SHARES 

Each Fund issues and redeems Shares only in Creation Units at the NAV per share next 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 directly to the Funds, at 
NAV. APs must be a member or participant of a clearing agency registered with the SEC and must execute a Participant Agreement that 
has been agreed to by the Distributor (defined below), and that has been accepted by a Fund’s transfer agent, with respect to purchases 
and redemptions of Creation Units. Once created, Shares trade in 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 securities (the “Deposit 
Securities”) and/or a designated amount of U.S. cash. Purchases and redemptions of Creation Units primarily with cash, rather than 
through in-kind delivery of portfolio securities, may cause the Funds to incur certain costs. These costs could include brokerage costs 
or taxable gains or losses that it might not have incurred if it had made redemption in-kind. These costs could be imposed on a Fund, 
and thus decrease the Fund’s NAV, to the extent that the costs are not offset by a transaction fee payable by an AP. Most investors buy 
and sell Shares in secondary market transactions through brokers. Individual Shares are listed for trading on the secondary market on 
the Exchange and can be bought and sold throughout the trading day like other publicly traded securities. 

When buying or selling Shares through a broker, 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 (purchase and sale) transaction. 
In addition, because secondary market 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 book-entry form, which means that no stock certificates are issued. The Depository Trust Company (“DTC”) 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 securities 
depository for all Shares. DTC’s participants include securities brokers and dealers, banks, trust companies, clearing corporations and 
other institutions that directly or indirectly maintain a custodial relationship with DTC. As a beneficial owner of Shares, you are not 
entitled to receive physical delivery of stock certificates or to have Shares registered in your name, and you are not considered a 
registered owner of Shares. Therefore, to exercise any right as an owner of Shares, you must rely upon the procedures of DTC and its 
participants. These procedures are the same as those that apply to any other securities that you hold in book-entry or “street name” 
through your brokerage account. 

Frequent Purchases and Redemptions of Shares 

None of the Funds imposes any restrictions on the frequency of purchases and redemptions of Shares. In determining not to approve a 
written, established policy, the Board evaluated the risks of market timing activities by a Fund’s shareholders. Purchases and 
redemptions by APs, who are the only parties that may purchase 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 and redemptions 
by APs. However, the Board has also determined that 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 consequences of frequent 
purchases and redemptions, each Fund employs 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. In addition, the Funds and the Adviser 
reserve the right to reject any purchase order at any time. 

Determination of Net Asset Value 

Each Fund’s NAV is calculated as of the scheduled close of regular trading on the New York Stock Exchange (“NYSE”), generally 4:00 
p.m. Eastern Time, each day the NYSE is open for regular business. The NAV for the Funds is calculated by dividing such Fund’s 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, or estimates of value 
furnished by a pricing service or brokers who make markets in such instruments. If such information is not available for a security or 
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other asset held by a Fund or is determined to be unreliable, the security or other asset will be valued at fair value estimates under 
guidelines established by the Adviser (as described below). 

Fair Value Pricing 

The Board has designated the Adviser as the “valuation designee” for the Fund under Rule 2a-5 of the 1940 Act, subject to its oversight. 
The Adviser has adopted procedures and methodologies, which have been approved by the Board to fair value Fund investments whose 
market prices are not “readily available” or are deemed to be unreliable. For example, such circumstances may arise when: (i) an 
investment has been delisted or has had its trading halted or suspended; (ii) an investment’s primary pricing source is unable or unwilling 
to provide a price; (iii) an investment’s primary trading market is closed during regular market hours; or (iv) an investment’s value is 
materially affected by events occurring after the close of the investment’s primary trading market. Generally, when fair valuing an 
investment, the Adviser will take into account all reasonably available information that may be relevant to a particular valuation 
including, but not limited to, fundamental analytical data regarding the issuer, information relating to the issuer’s business, recent trades 
or offers of the investment, general and/or specific market conditions, and the specific facts giving rise to the need to fair value the 
investment. Fair value determinations are made in good faith and in accordance with the fair value methodologies included in the 
Adviser-adopted valuation procedures. The Adviser will fair value Fund investments whose market prices are not “readily available” or 
are deemed to be unreliable. Due to the subjective and variable nature of fair value pricing, there can be no assurance that the Adviser 
will be able to obtain the fair value assigned to the investment upon the sale of such investment. 

Delivery of Shareholder Documents – Householding 

Householding is an option available to certain investors of the Funds. Householding is a method of delivery, based on the preference of 
the individual investor, in which a single copy of certain shareholder documents can be delivered to investors who share the same 
address, even if their accounts are registered under different names. Householding for the Funds is available through certain broker-
dealers. If you are interested in enrolling in householding and receiving a single copy of prospectuses and other shareholder documents, 
please contact your broker-dealer. If you are currently enrolled in householding and wish to change your householding status, please 
contact your broker-dealer. 

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 capital gains to its 
shareholders at least annually. 

The Funds will declare and pay income and capital gain distributions, if any, in cash. Distributions in cash may be reinvested 
automatically in additional whole Shares only if the broker through whom you purchased Shares makes such option available. Your 
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 applicable to investments 
in the Funds. Your investment in a Fund may have other tax implications. Please consult your tax advisor about the tax consequences 
of an investment in Shares, including the possible application of foreign, state, and local tax laws. 

Each Fund intends to qualify each year for treatment as a regulated investment company (a “RIC”) 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 fund level on income and 
gains from investments that are timely distributed to shareholders. However, a Fund’s failure to qualify as a RIC or to meet minimum 
distribution requirements would result (if certain relief provisions were not available) in fund-level taxation and, consequently, a 
reduction in income available for distribution to shareholders. 

Unless your investment in Shares is made through a tax-exempt entity or tax-advantaged account, such as an IRA plan, you need to be 
aware of the possible tax consequences when a Fund makes distributions, when you sell your Shares listed 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 the regulations 
issued thereunder as in effect on the date of this SAI. New legislation, as well as administrative changes or court decisions, may 
significantly change the conclusions expressed herein, and may have a retroactive effect with respect to the transactions contemplated 
herein. 

Taxes on Distributions. Each Fund intends to pay out dividends and interest income, if any, monthly, and distribute any net realized 
capital gains to its shareholders at least annually. For federal income tax purposes, distributions of net investment income are generally 
taxable as ordinary income or qualified dividend income. Taxes on distributions of net capital gains (if any) are determined by how long 
the Fund owned the investments that generated them, rather than how long a shareholder has owned their Shares. Sales of assets held 
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by a Fund for more than one year generally result in long-term capital gains and losses, and sales of assets held by such Fund for one 
year or less generally result in short-term capital gains and losses. Distributions of a Fund’s net capital gain (the excess of net long-term 
capital gains over net short-term capital losses) that are reported by such Fund as capital gain dividends (“Capital Gain Dividends”) will 
be taxable as long-term capital gains. Distributions of short-term 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 in additional Shares. 

Given the investment strategy of the Fund, shareholders should not expect any qualified dividend income. 

Shortly after the close of each calendar year, you will be informed of the character of any distributions received from a Fund. 

In addition to the federal income tax, certain individuals, trusts, and estates may be subject to a Net Investment Income (“NII”) tax of 
3.8%. The NII tax is imposed on the lesser of: (i) a taxpayer’s investment income, net of deductions properly allocable to such income; 
or (ii) the amount by which such taxpayer’s 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). Each Fund’s distributions are 
includable in a shareholder’s investment income for purposes of this NII tax. In addition, any capital gain realized by a shareholder upon 
a sale or redemption of shares of a Fund is includable in such shareholder’s investment income for purposes of this NII tax. 

In general, your distributions are subject to federal income tax for the year in which they are paid. Certain distributions paid in January, 
however, may be treated as paid on December 31 of the prior year. Distributions are generally taxable even if they are paid from income 
or gains earned by a Fund before your investment (and thus were included in the Shares’ NAV when you purchased your Shares). 

You may wish to avoid investing in a Fund shortly before a dividend or other distribution, because such a distribution 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 (other than Capital Gain 
Dividends) paid to you by a Fund will generally be subject to a U.S. withholding tax at the rate of 30%, unless a lower treaty rate applies. 
The Funds may, under certain circumstances, report all or a portion of a dividend as an “interest-related dividend” 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 Act (“FATCA”), the Funds may be required to withhold a generally nonrefundable 30% 
tax on distributions of net investment income paid to (a) certain “foreign financial institutions” unless such foreign financial institution 
agrees to verify, monitor, and report to the Internal Revenue Service (the “IRS”) the identity of certain of its account holders, among 
other items (or unless such entity is otherwise deemed compliant under the terms of an intergovernmental agreement between the United 
States and the foreign financial institution’s country of residence), and (b) certain “non-financial foreign entities” unless such entity 
certifies to the Fund that it does not have any substantial U.S. owners 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 a Fund’s return on its investments in 
foreign securities or affect a shareholder’s return 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 Fund and the potential 
certification, compliance, due diligence, reporting, and withholding obligations to which you may become subject in order to avoid this 
withholding tax. 

For foreign shareholders to qualify for an exemption from backup withholding, described above, the foreign shareholder must comply 
with special certification and filing requirements. Foreign shareholders in a Fund should consult their tax advisors in this regard. 

Taxes When Shares are Sold on the Exchange 

Any capital gain or loss realized upon a sale of Shares generally is treated as a long-term capital gain or loss if Shares have been held 
for more than one year and as a short-term capital gain or loss if Shares have been held for one year or less. However, any capital loss 
on a sale of Shares held for six months or less is treated as long-term capital loss to the extent of Capital Gain Dividends paid with 
respect to such Shares. Any loss realized on a sale will be disallowed to the extent Shares of a Fund are acquired, including through 
reinvestment of dividends, within a 61-day period beginning 30 days before and ending 30 days after the sale of substantially identical 
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 securities for Creation 
Units generally recognizes a gain or a loss. The gain or loss will be equal to the difference between the value of the Creation Units at 
the time of the exchange and the exchanging AP’s aggregate basis in the securities delivered plus the amount of any cash paid for the 
Creation Units. An AP who exchanges Creation Units for securities will generally recognize a gain or loss equal to the difference 
between the exchanging AP’s basis in the Creation Units and the aggregate U.S. dollar market value of the securities received, plus any 
cash received for such Creation Units. The IRS may assert, however, that a loss that is realized upon an exchange of securities for 
Creation Units may not be currently deducted under the rules governing “wash sales” (for an AP who does not mark-to-market their 
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holdings) or on the basis that there has been no significant change in economic position. Persons exchanging securities should consult 
their own tax advisor with respect to whether wash sale rules apply and when a loss might be deductible. 

Any capital gain or loss realized upon redemption of Creation Units is generally treated as long-term capital gain or loss if Shares 
comprising the Creation Units have been held for more than one year and as a short-term capital 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 upon the redemption of 
Creation Units. The Funds may sell portfolio securities to 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 had completely satisfied the 
redemption in-kind. As a result, a Fund may be less tax efficient if it includes such a cash payment in the proceeds paid upon the 
redemption of Creation Units. 

The foregoing discussion summarizes some of the possible consequences under current federal tax law of an investment in the Funds. 
It is not a substitute for personal tax advice. You also may be subject to foreign, state and local tax on Fund distributions and sales of 
Shares. Consult your personal tax advisor about the potential tax consequences of an investment in Shares under all applicable tax 
laws. For more information, please see the section entitled “Federal Income Taxes” in the SAI. 

DISTRIBUTION 

Foreside Fund Services, LLC, a wholly owned subsidiary of Foreside Financial Group (dba ACA Group) (the “Distributor”), the Funds’ 
distributor, is a broker-dealer 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. The Distributor has no role in determining the policies of the Funds or the securities 
that are purchased or sold by the Funds. The Distributor’s principal address is Three Canal Plaza, Suite 100, Portland, Maine 04101. 

The Board has adopted a Distribution (Rule 12b-1) Plan (the “Plan”) pursuant to Rule 12b-1 under the 1940 Act. In accordance with the 
Plan, each Fund is authorized to pay an amount up to 0.25% of its average daily net assets each year to pay distribution fees for the sale 
and distribution of its Shares. 

No Rule 12b-1 fees are currently paid by the Funds, and there are no plans to impose these fees. However, in the event Rule 12b-1 fees 
are charged in the future, because the fees are paid out of assets of the respective Fund on an ongoing basis, over time these fees will 
increase the cost of your investment and may cost you more than certain other types of sales charges. 

PREMIUM/DISCOUNT INFORMATION 

Information regarding how often Shares of the Funds traded on the Exchange at a price above (i.e., at a premium) or below (i.e., at a 
discount) the NAV of such Fund can be found on the Funds’ website at www.yieldmaxetfs.com. 

ADDITIONAL NOTICES 

Shares are not sponsored, endorsed, or promoted by the Exchange. The Exchange is not responsible for, nor has it participated in the 
determination of, the timing, prices, or quantities of Shares to be issued, nor in the determination or calculation of the equation by which 
Shares are redeemable. The Exchange has no obligation or liability to owners of Shares in connection with the administration, marketing, 
or trading of Shares. 

Without limiting any of the foregoing, in no event shall the Exchange have any liability for any lost profits or indirect, punitive, special, 
or consequential damages even if notified of the possibility thereof. 

The Adviser, ZEGA, Lucania, Level and the Funds make no representation or warranty, express or implied, to the owners of Shares or 
any member of the public regarding the advisability of investing in securities generally or in any Fund particularly. 

The Third Amended and Restated Declaration of Trust (“Declaration of Trust”) provides a detailed process for the bringing of derivative 
or direct actions by shareholders in order to permit legitimate inquiries and claims while avoiding the time, expense, distraction, and 
other harm that can be caused to a Fund or its shareholders as a result of spurious shareholder demands and derivative actions. Prior to 
bringing a derivative action, a demand by three unrelated shareholders must first be made on a Fund’s Trustees. The Declaration of 
Trust details various information, certifications, undertakings and acknowledgments that must be included in the demand. Following 
receipt of the demand, the trustees have a period of 90 days, which may be extended by an additional 60 days, to consider the demand. 
If a majority of the Trustees who are considered independent for the purposes of considering the demand determine that maintaining the 
suit would not be in the best interests of the Fund, the Trustees are required to reject the demand and the complaining shareholders may 
not proceed with the derivative action unless the shareholders are able 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 exercise of their business judgment on behalf of the Fund. The 
Declaration of Trust further provides that shareholders owning Shares representing no less than a majority of a Fund’s outstanding 
shares must join in bringing the derivative action. If a demand is rejected, the complaining shareholders will be responsible for the costs 
and expenses (including attorneys’ fees) incurred by the Fund in connection with the consideration of the demand, if a court determines 
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that the demand was made without reasonable cause or for an improper purpose. If a derivative action is brought in violation of the 
Declaration of Trust, the shareholders bringing the action may be responsible for the Fund’s costs, including attorneys’ fees, if a court 
determines that the action was brought without reasonable cause or for an improper purpose. The Declaration of Trust provides that no 
shareholder may 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 of a Fund, unless the shareholder has suffered an injury distinct 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 which the direct action is brought at the time of the injury complained of or 
have acquired the shares afterwards by operation of law from a person who was a shareholder at that time. The Declaration of Trust 
further provides that a Fund shall be responsible for payment of attorneys’ fees and legal expenses incurred by a complaining shareholder 
only if required by law, and any attorneys’ fees that the Fund is obligated to pay shall be calculated using reasonable hourly rates. These 
provisions do not apply to claims brought under the federal securities laws. 

The Declaration of Trust also requires that actions by shareholders against a Fund be brought exclusively in a federal or state court 
located within the State of Delaware. This provision will not apply to claims brought under the federal securities laws. Limiting 
shareholders’ ability to bring actions only in courts located in Delaware may cause shareholders economic hardship to litigate the action 
in those courts, including paying for traveling expenses of witnesses and counsel, requiring retaining local counsel, and may limit 
shareholders’ ability to bring a claim in a judicial forum that shareholders find favorable for disputes, which may discourage such 
actions. 

UNDERLYING ISSUER INFORMATION 

Information provided to or filed with the SEC by each of Apple Inc., Coinbase Global, Inc., Nvidia Corporation, and Tesla, Inc. pursuant 
to the Exchange Act, including the financial statements of each such Underlying Issuer in its Form 10-K, can be located by reference to 
the SEC file number noted below through the SEC’s website at www.sec.gov: 
  

Underlying Issuer SEC File Number 

Apple Inc. 001-36743 

Coinbase Global, Inc. 001-40289 

Nvidia Corporation 000-23985 

Tesla, Inc. 001-34756 
  
You can find ARKK’s prospectus and other information about the ETF, including the most recent reports to shareholders, online by 
reference to the Investment Company Act File No. 811-22883 through the SEC’s website at www.sec.gov. 
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FINANCIAL HIGHLIGHTS 

The Financial Highlights table is intended to help you understand the Fund’s financial performance for the Fund’s periods shown. 
Certain information reflects financial results for a single Fund share. The total return in the table represents the rate that an investor 
would have earned or lost on an investment in the Fund (assuming reinvestment of all dividends and distributions). This information 
has been audited by Cohen & Company, Ltd., the Fund’s independent registered public accounting firm, whose report, along with the 
Fund’s financial statements, is included in the Fund’s Annual Certified Shareholder Report, which is available upon request. 

As of the date of this Prospectus, the YieldMax™ Short Innovation Option Income Strategy ETF and YieldMax™ Short AAPL Option 
Income Strategy ETF had not commenced operations, therefore, Financial Highlights for those Funds are not shown. 

For a share outstanding throughout the year/period presented 
  
          INVESTMENT OPERATIONS:     LESS DISTRIBUTIONS FROM:     CAPITAL TRANSACTIONS:   

For the 
year/period 

ended   

Net asset 
value, 

beginning of 
year/period     

Net 
investment 

income 
(loss)(a)     

Net realized 
and 

unrealized 
gain (loss) on 
investments(b)     

Total from 
investment 
operations     

From net 
investment 

income     
Return of 

capital     
Total 

distributions     

ETF 
transaction 

fees per 
share     

Net asset 
value, end of 
year/period     

Total 
return (jj)   

YieldMax Short COIN Option Income Strategy ETF                                           

10/31/2024(y)   $ 20.00      0.21      1.86      2.07      (0.17)      (5.05)      (5.22)    $ 0.01    $ 16.86      9.61% 

YieldMax Short NVDA Option Income Strategy ETF                                           

10/31/2024(aa)   $ 20.00      0.18      (3.12)      (2.94)      (0.88)      (1.02)      (1.90)    $ 0.01    $ 15.17      -15.83% 

YieldMax Short TSLA Option Income Strategy ETF                                           

10/31/2024(bb)   $ 20.00      0.28      (4.00)      (3.72)      (0.87)      (4.16)      (5.03)    $ 0.01    $ 11.26      -20.88% 

  
(a) Net investment income per share has been calculated based on average shares outstanding during the year/period. 
(b) Realized and unrealized gains and losses per share in the caption are balancing amounts necessary to reconcile the change in net asset value per share for the 

years, and may not reconcile with the aggregate gains and losses in the Statements of Operations due to share transactions for the year/period. 
(p) Amount represents less than 0.005%. 
(y) Inception date of the Fund was July 9, 2024. 
(aa) Inception date of the Fund was July 23, 2024. 
(bb) Inception date of the Fund was May 1, 2024. 
(jj) Not annualized for periods less than one year. 
(kk) Annualized for periods less than one year. 
(ll) Portfolio turnover rate excludes in-kind transactions. 
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For a share outstanding throughout the year/period presented 
  
    SUPPLEMENTAL DATA AND RATIOS:       

    

Net assets, end 
of year/period 
(in thousands)     

Ratio of expenses 
to average net 
assets before 

expense 
reimbursement/ 
recoupment (kk)   

Ratio of expenses 
to average net 

assets after 
expense 

reimbursement/ 
recoupment(kk)   

Ratio of 
dividends, tax, 

and broker 
expense to 
average net 

assets(kk)   

Ratio of 
operational 
expenses to 

average net assets 
excluding 

dividends, tax, 
and broker 
expense(kk)   

Ratio of net 
investment 

income (loss) to 
average net 

assets(kk)   
Portfolio turnover 

rate (jj)(ll) 

YieldMax Short COIN Option Income Strategy ETF                      

     $ 40,037      1.00%     1.00%     0.01%     0.99%     3.66%     38% 

YieldMax Short NVDA Option Income Strategy ETF                      

    $ 10,621      0.99%     0.99%     0.00%(p)     0.99%     3.98%     18% 

YieldMax Short TSLA Option Income Strategy ETF                      

    $ 23,084      1.13%     1.13%     0.14%     0.99%     3.88%     64% 
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YieldMaxTM ETFs 

YieldMaxTM Short TSLA Option Income Strategy ETF (CRSH) 

YieldMaxTM Short Innovation Option Income Strategy ETF (OARD) 

YieldMaxTM Short NVDA Option Income Strategy ETF (DIPS) 

YieldMaxTM Short COIN Option Income Strategy ETF (FIAT) 

YieldMaxTM Short AAPL Option Income Strategy ETF (ROTN) 
  

Adviser Tidal Investments LLC  
234 West Florida Street, Suite 203 
Milwaukee, Wisconsin 53204  

    

Distributor Foreside Fund Services, LLC  
Three Canal Plaza, Suite 100  
Portland, Maine 04101 

Administrator Tidal ETF Services LLC  
234 West Florida Street, Suite 203  
Milwaukee, Wisconsin 53204 

Legal Counsel Sullivan & Worcester LLP  
1251 Avenue of the Americas 
19th Floor 
New York, New York 10020  

Sub-Administrator, 
Fund Accountant, 

and Transfer Agent 

U.S. Bancorp Fund Services, LLC,  
doing business as U.S. Bank Global 
Fund Services  
615 East Michigan Street  
Milwaukee, Wisconsin 53202 

Independent 
Registered Public 
Accounting Firm 

Cohen & Company, Ltd. 
1835 Market Street, Suite 310 
Philadelphia, PA 19103  

Custodian U.S. Bank National Association  
1555 North Rivercenter Drive  
Milwaukee, Wisconsin 53212 

  
Investors may find more information about the Funds in the following documents: 

Statement of Additional Information: The Funds’ SAI provides additional details about the investments of each Fund and certain 
other additional information. A current SAI dated February 28, 2025, as supplemented from time to time, 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/Semi-Annual Reports: Additional information about the Funds’ investments is available in the Funds’ annual and semi-annual 
reports to shareholders and in Form N-CSR. In the Funds’ annual reports you will find a discussion of the market conditions and 
investment strategies that significantly affected each Fund’s performance during its last fiscal year. In Form N-CSR, you will find the 
Funds’ annual and semi-annual financial statements. 

You can request free copies of these documents, when available, request other information or make general inquiries about the Fund by 
contacting the Fund at the YieldMaxTM Funds, c/o U.S. Bank Global Fund Services, P.O. Box 701, Milwaukee, Wisconsin 53201-0701 
or calling (866) 864-3968. 

Shareholder reports and other information about the Fund are also available: 
  
  ● Free of charge from the SEC’s EDGAR database on the SEC’s website at http://www.sec.gov; or 
  
  ● Free of charge from the Fund’s Internet website at www.yieldmaxetfs.com; or 
  
  ● For a fee, by e-mail request to publicinfo@sec.gov. 

  
(SEC Investment Company Act File No. 811-23793) 



YieldMax™ Innovation Option Income Strategy ETF (OARK)

YieldMax™ KWEB Option Income Strategy ETF (KWBY)

YieldMax™ Gold Miners Option Income Strategy ETF (GDXY)

YieldMax™ XBI Option Income Strategy ETF (XBIY)

YieldMax™ TLT Option Income Strategy ETF (YTLT)

listed on NYSE Arca, Inc.

PROSPECTUS

February 28, 2025

The U.S. Securities and Exchange Commission (the “SEC”) has not approved or disapproved of these securities or passed upon the accuracy or adequacy of this Prospectus. Any
representation to the contrary is a criminal offense.
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SUMMARY INFORMATION

 
YieldMax™ Innovation Option Income Strategy ETF - FUND SUMMARY
 
Investment Objective
 
The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to the share price of the ARK Innovation ETF (“ARKK” or
“Underlying Security”), 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 the Fund (“Shares”). You may pay other fees, such as brokerage commissions and other fees to
financial intermediaries, which are not reflected in the table and Example below.
 
Annual Fund Operating Expenses(1)   (expenses that you pay each year as a percentage of the value of your investment)    
Management Fee  0.99%
Distribution and Service (12b-1) Fees  None 
Other Expenses (includes dividend, tax and broker expense)  0.01%
Total Annual Fund Operating Expenses  1.00%
 
(1) The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a sub-adviser to pay, all expenses incurred by the Fund (except

for advisory fees and sub-advisory fees, as the case may be) excluding interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold
short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other investment instruments, acquired fund fees and expenses,
accrued deferred tax liability, distribution fees and expenses paid by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as
amended (the “1940 Act”), and litigation expenses and other non-routine or extraordinary expenses.

 
Expense Example

 
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example assumes that you invest $10,000 in the Fund for the time
periods indicated and then redeem or hold all of your Shares at the end of those periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating
expenses remain the same. The Example does not take into account brokerage commissions that you may pay on 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 5 Years 10 Years
$102 $318 $552 $1,225

 
Portfolio Turnover
 
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and
may result in higher taxes when Shares are held in a taxable account. These costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the
Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 64% of the average value of its portfolio.
 
Principal Investment Strategies
 
The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the share price (i.e., the price returns) of ARKK (NYSE Arca:
ARKK) (“ARKK” or the “Underlying Security”), subject to a limit on potential investment gains. The Fund will employ its investment strategy as it relates to ARKK regardless of whether there
are periods of adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. As further described below, the Fund uses either a synthetic
covered call strategy or a synthetic covered call spread strategy to provide income and indirect exposure to the share price returns of ARKK, subject to a limit on potential investment gains as a
result of the nature of the options strategy it employs. That is, the Fund not only seeks to generate income from its options investments but also aims to derive gains when the value of ARKK
increases. The Fund’s options contracts provide:
 
 ● indirect exposure to the share price returns of ARKK,
 ● current income from the option premiums, and
 ● a limit on the Fund’s participation in gains, if any, of the share price returns of ARKK.
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For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and “Synthetic Covered Call Spread Strategy” below.
 
Why invest in the Fund?
 
 ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security.
 ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security.
 
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed to generate income.
 
An Investment in the Fund is not an investment in the Underlying Security.
 
 ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase in value.
 ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which may not be offset by income received by the Fund.
 ● The Fund does not invest directly in the Underlying Security.
 ● Fund shareholders are not entitled to any Underlying Security dividends.

 
Additional information regarding the Underlying Security is also set forth below.

 
The Fund’s Use of Underlying Security Option Contracts
 
As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a combination of standardized exchange-traded and FLexible
EXchange® (“FLEX”) call and put option contracts that are based on the value of the price returns of the Underlying Security.
 
 ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a put option) the underlying asset (like shares of the Underlying

Security) at a specified price (the “strike price”).
 ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or “short” put) of the underlying asset at a specified price (the

“strike price”).
 ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section “Fund Portfolio” below for a description of the option

contracts utilized by the Fund.
 
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for customizable terms (e.g., the strike price can be negotiated).
For more information on FLEX options, see “Additional Information about the Funds – Exchange Traded Options Portfolio.”
 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive or deliver shares of the Underlying Security on the
expiration date of the applicable 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 Strategy
 
In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized exchange-traded and FLEX options described above.
 
 ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying security it owns.
 ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is based on the value of the underlying security. However, in a

synthetic covered call strategy, the investor (the Fund) does not own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying
security through the use of various investment instruments.
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The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther below:
 
 ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down, in the price of shares of the Underlying Security.
 ● Covered call writing (where the Underlying Security’s call options are sold against 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.
 
 1. Synthetic Long Exposure

 
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, simultaneously, sell the Underlying Security’s put options
to try to replicate the price movements of the Underlying Security. The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-
month terms and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts are purchased and sold, respectively. The
combination of the long call options and sold put options provides the Fund with indirect investment exposure equal to approximately 100% of the Underlying Security for the duration
of the applicable options exposure.
 

 2. Covered Call Strategies
 
Covered Call Strategy

 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the Fund does not directly own the Underlying Security, these
written call options will be sold short (i.e., selling a position it does not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any.
However, due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this strategy, the call options written (sold) by the Fund
will generally have 1- month or less expiration dates (the “Call Period”) and generally have a strike price that is approximately 0%-15% above the then-current share price of the
Underlying Security.
 
It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the appreciation in the Underlying Security’s stock price. If the
stock price of the Underlying Security increases, the above-referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the
Underlying Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying Security’s stock price beyond a certain point.
 
Covered Call Spread Strategy

 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to the Covered Call Strategy. The Fund may write (sell) credit
call spreads (described below) rather than stand-alone call option contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still
generating net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price of its Underlying Security is likely to rise
significantly in the short term (e.g., following a substantial selloff or overall positive market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is
undervaluing further out-of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more advantageous to the Fund’s total
return than the covered call strategy.

 
A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both with the same expiration date. By writing credit call spreads,
the Fund can potentially offset losses incurred from its short call positions if the Underlying Security's share price rises above the strike price.
 

 3. U.S. Treasuries
 
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call strategy.
 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the options contracts it holds are exercised or expire it may enter
into new options contracts, a practice referred to as “rolling.” The Fund’s practice of rolling options may result in high portfolio turnover.
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Fund’s Monthly Distributions
 
The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the following ways:
 
 ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option premiums received from these option sales. A premium,

in this context, refers to the price the option buyer pays to the option seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the
fluctuations in the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level.

 ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates at the time of investment.
 ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread Strategy may occasionally allow it to capture a substantial

portion of any significant increase in the price of its Underlying Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s
distributions may include some of those profits.

 
Fund’s Return Profile vs its Underlying Security
 
For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance differences will depend on, among other things, the price of
the Underlying Security, changes in the value of the the Underlying Security options contracts the Fund holds, and changes in the value of the U.S. Treasuries.
 
Fund Portfolio
 

Principal Holdings
Portfolio Holdings
(All options are based
on the value of the
Underlying Security) Investment Terms

Expected Target
Maturity

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share price of the Underlying Security
at the time of purchase) to provide indirect exposure to positive price returns of the Underlying Security.
 
If the Underlying Security share price increases, these options will generate corresponding increases to
the Fund.

1-month to 6-month
expiration dates

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share price of the Underlying Security
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 losses
experienced by the Underlying Security.

1-month to 6-month
expiration dates

Sold (short) call option contracts
(Covered Call Strategy)

The strike price is approximately 0%-15% more than the then-current share price of the Underlying
Security at the time of sale.
 
They generate current income. However, they also limit some potential positive returns that the Fund
may have otherwise experienced from gains in the Underlying Security’s share price.

1-month or less expiration
dates

Sold (short) call option contracts
(Covered Call Spread Strategy)
 

The strike price is approximately 0%-15% more than the then-current share price of the Fund’s
Underlying Security at the time of sale.
 
Sold call option contracts provide inverse exposure to the full extent of any increases in the value
experienced by the Fund’s Underlying Security, minus the premium received.

1-month or less expiration
dates

Purchased call option contracts
(Covered Call Spread Strategy)

“out-of-the-money” (i.e., the strike price is above the strike price of the corresponding Covered Call
Spread Strategy sold call).
 
Bought call option contracts provide exposure to the full extent of any increases in the value
experienced by the Fund’s Underlying Security above the option’s strike price.

1-month or less expiration
dates

U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and credit of the U.S. government.
 
These instruments are used as collateral for the Fund’s derivative investments.
 
They will also generate income.

6-month to 2-year
maturities
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The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the market value of the options package is expected to be
between 0% and 50% of the Fund’s net assets. In terms of notional value, the combination of these investment instruments provides indirect investment exposure to ARKK equal to at least 100%
of the Fund’s total assets.
 
The Fund is classified as “non-diversified” under the 1940 Act.
 
Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities and financial instruments that provide indirect exposure to
ARKK.
 
There is no guarantee that the Fund’s investment strategy will be properly implemented, and an investor may lose some or all of its investment.
 
ARKK
 
ARKK’s investment objective is long-term growth of capital. ARKK is an actively-managed ETF that invests under normal circumstances primarily (at least 65% of its assets) in domestic and
foreign equity securities of companies that are relevant to the Fund’s investment theme of disruptive innovation. ARKK’s investment adviser defines “disruptive innovation” as the introduction of
a technologically enabled new product or service that potentially changes the way the world works. ARKK’s investment adviser believes that companies relevant to this theme are those that rely
on or benefit from the development of new products or services, technological improvements and advancements in scientific research relating to the areas of genomics (which ARKK’s adviser
defines as “the study of genes and their functions, and related techniques, e.g., genomic sequencing); innovation in automation and manufacturing, transportation, energy, artificial intelligence and
materials; the increased use of shared technology, infrastructure and services; and technologies that make financial services more efficient.
 
Under normal circumstances, substantially all of ARKK’s assets will be invested in equity securities, including common stocks, partnership interests, business trust shares and other equity
investments or ownership interests in business enterprises. The Fund’s investments will include micro-, small-, medium- and large-capitalization companies. ARKK’s investments in foreign
equity securities will be in both developed and emerging markets. ARKK may invest in foreign securities listed on foreign exchanges as well as American Depositary Receipts (“ADRs”) and
Global Depositary Receipts (“GDRs”).
 
You can find ARKK’s prospectus and other information about the ETF, including the most recent reports to shareholders, online by reference to the Investment Company Act File No. 811-22883
through the SEC’s website at www.sec.gov.
 
The information in this prospectus regarding ARKK comes from its filings with the SEC. You are urged to refer to the SEC filings made by ARKK and to other publicly available information
(e.g., the ETF’s annual reports) to obtain an understanding of the ETF’s business and financial prospects. The description of ARKK’s principal investment strategies contained herein was taken
directly from ARKK’s prospectus, dated November 30, 2024.
 
This document relates only to the securities offered hereby and does not relate to the shares of ARKK or other securities of ARKK. The Fund has derived all disclosures contained in
this document regarding ARKK from the publicly available documents. None of the Fund, the Trust, the Adviser or their respective affiliates has participated in the preparation of
such publicly available offering documents or made any due diligence inquiry regarding such documents with respect to ARKK. None of the Fund, the Trust, the Adviseror their
respective affiliates makes any representation that such publicly available documents or any other publicly available information regarding ARKK 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 ARKK (and therefore the price of ARKK 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 ARKK 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 or their respective affiliates makes any representation to you as to the performance of ARKK.
 
THE FUND, TRUST, AND ADVISER ARE NOT AFFILIATED WITH ARK ETF TRUST, ARKK, OR ARK INVESTMENT MANAGEMENT LLC.
 
Principal Investment Risks
 
The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in
the Fund, see the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of the risks listed below and understand them before making an investment in the Fund.
 
Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear.
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ARKK Risk. The Fund invests in options contracts that are based on the value of an ETF, specifically ARKK. This subjects the Fund to certain of the same risks as if it owned shares of ARKK,
as well as the types of instruments in which ARKK invests, even though it does not. The value of ARKK will fluctuate over time based on fluctuations in the values of the securities held by
ARKK, which may be affected by changes in general economic conditions, expectations for future growth and profits, interest rates and the supply and demand for those securities. Brokerage, tax
and other expenses may negatively impact the performance of ARKK and, in turn, the value of the Fund’s shares. Since ARKK is an ETF, it is also subject to the same structural risks as the Fund,
which is an ETF. By virtue of the Fund’s investments in options contracts that are based on the value of ARKK, the Fund may also be subject to the following risks:
 

Currency Risk. The Fund is exposed to currency risk indirectly due to ARKK’s investments. ARKK’s net asset value is determined on the basis of the U.S. dollar, therefore, ARKK may
lose value if the local currency of a foreign market depreciates against the U.S. dollar, even if the local currency value of ARKK’s holdings goes up. Currency exchange rates can be very
volatile and can change quickly and unpredictably, which may adversely affect ARKK, and therefore the Fund. ARKK may also be subject to delays in converting or transferring U.S.
dollars to foreign currencies for the purpose of purchasing portfolio investments. This may hinder ARKK’s performance, including because any delay could result in ARKK missing an
investment opportunity and purchasing securities at a higher price than originally intended, or incurring cash drag. These factors could result in a loss to ARKK and therefore the Fund.
 
Disruptive Innovation Risk. The Fund is exposed to companies ARKK’s investment adviser believes are capitalizing on disruptive innovation indirectly which subjects the Fund to the
risks associated with such companies. ARKK invests in companies that ARKK’s investment adviser believes are capitalizing on disruptive innovation and developing technologies to
displace older technologies or create new markets may not in fact do so. Companies that initially develop a novel technology may not be able to capitalize on the technology. Companies
that develop disruptive technologies may face political or legal attacks from competitors, industry groups or local and national governments. These companies may also be exposed to
risks applicable to sectors other than the disruptive innovation theme for which they are chosen, and the securities issued by these companies may underperform the securities of other
companies that are primarily focused on a particular theme. ARKK may invest in a company that does not currently derive any revenue from disruptive innovations or technologies, and
there is no assurance that a company will derive any revenue from disruptive innovations or technologies in the future. A disruptive innovation or technology may constitute a small
portion of a company’s overall business. As a result, the success of a disruptive innovation or technology may not affect the value of the equity securities issued by the company.
 
Equity Securities Risk. The Fund is exposed to equity securities indirectly which subjects the Fund to the risks associated with such securities. The value of the equity securities ARKK
holds may fall due to general market and economic conditions, perceptions regarding the industries in which the issuers of securities ARKK holds participate or factors relating to
specific companies in which ARKK invests. These can include stock movements, purchases or sales of securities by ARKK, government policies, litigation and changes in interest rates,
inflation, the financial condition of the securities’ issuer or perceptions of the issuer, or economic conditions in general or specific to the issuer. Equity securities may also be particularly
sensitive to general movements in the stock market, and a decline in the broader market may affect the value of ARKK’s equity investments.
 

Special Purpose Acquisition Companies (SPACs). ARKK may invest in stock of, warrants to purchase stock of, and other interests in SPACs or similar special purposes entities.
A SPAC is a publicly traded company that raises investment capital for the purpose of acquiring or merging with an existing company. Investments in SPACs and similar entities
are subject to a variety of risks beyond those associated with other equity securities. Because SPACs and similar entities do not have any operating history or ongoing business
other than seeking acquisitions, the value of their securities is particularly dependent on the ability of the SPAC’s management to identify a merger target and complete an
acquisition. Until an acquisition or merger is completed, a SPAC generally invests its assets, less a portion retained to cover expenses, in U.S. government securities, money
market securities and cash and does not typically pay dividends in respect of its common stock. As a result, it is possible that an investment in a SPAC may lose value.
 

Health Care Sector Risk. The Fund is exposed to companies in the health care sector indirectly which subjects the Fund to the risks associated with such companies. The health care
sector may be affected by government regulations and government health care programs, restrictions on government reimbursement for medical expenses, increases or decreases in the
cost of medical products and services and product liability claims, among other factors. Many health care companies are: (i) heavily dependent on patent protection and intellectual
property rights and the expiration of a patent may adversely affect their profitability; (ii) subject to extensive litigation based on product liability and similar claims; and (iii) subject to
competitive forces that may make it difficult to raise prices and, in fact, may result in price discounting. Many health care products and services may be subject to regulatory approvals.
The process of obtaining such approvals may be long and costly, and delays or failure to receive such approvals may negatively impact the business of such companies. Additional or
more stringent laws and regulations enacted in the future could have a material adverse effect on such companies in the health care sector. In addition, issuers in the health care sector
include issuers having their principal activities in the biotechnology industry, medical laboratories and research, drug laboratories and research and drug manufacturers, which have the
additional risks described below.
 

Biotechnology Company Risk. A biotechnology company’s valuation can often be based largely on the potential or actual performance of a limited number of products and can
accordingly be greatly affected if one of its products proves, among other things, unsafe, ineffective or unprofitable. Biotechnology companies are subject to regulation by, and
the restrictions of, the U.S. Food and Drug Administration, the U.S. Environmental Protection Agency, state and local governments, and foreign regulatory authorities.
 
Pharmaceutical Company Risk. Companies in the pharmaceutical industry can be significantly affected by, among other things, government approval of products and services,
government regulation and reimbursement rates, product liability claims, patent expirations and protection and intense competition.
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Information Technology Sector Risk. The Fund is exposed to companies in the information technology sector indirectly which subjects the Fund to the risks associated with such
companies. The information technology sector includes companies engaged in internet software and services, technology hardware and storage peripherals, electronic equipment
instruments and components, and semiconductors and semiconductor equipment. Information technology companies face intense competition, both domestically and internationally,
which may have an adverse effect on profit margins. Information technology companies may have limited product lines, markets, financial resources or personnel. The products of
information technology companies may face rapid product obsolescence due to technological developments and frequent new product introduction, unpredictable changes in growth rates
and competition for the services of qualified personnel. Failure to introduce new products, develop and maintain a loyal customer base, or achieve general market acceptance for their
products could have a material adverse effect on a company’s business. Companies in the information technology sector are heavily dependent on intellectual property and the loss of
patent, copyright and trademark protections may adversely affect the profitability of these companies.
 

Internet Company Risk. Many Internet-related companies have incurred large losses since their inception and may continue to incur large losses in the hope of capturing market
share and generating future revenues. Accordingly, many such companies expect to incur significant operating losses for the foreseeable future, and may never be profitable. The
markets in which many Internet companies compete face rapidly evolving industry standards, frequent new service and product announcements, introductions and
enhancements, and changing customer demands. The failure of an Internet company to adapt to such changes could have a material adverse effect on the company’s business.
Additionally, the widespread adoption of new Internet, networking, telecommunications technologies, or other technological changes could require substantial expenditures by
an Internet company to modify or adapt its services or infrastructure, which could have a material adverse effect on an Internet company’s business.
 
Next Generation Internet Company Risk. Investing in Next Generation Internet Companies carries significant risks, particularly in the areas of Internet information providers and
catalog and mail order house companies. Internet information providers, which offer navigation services, reference guides, and advertising-based content, face challenges such
as reliance on advertising revenue, intense competition, rapidly evolving technologies, and shifting consumer preferences. Their success depends on innovation, accurate market
predictions, and user retention, while concerns over privacy issues could harm reputation and financial performance. Similarly, catalog and mail order house companies
encounter substantial inventory risks due to seasonality, new product launches, shifting consumer demand, and long lead times for acquiring inventory. Poor demand forecasting
or distribution inefficiencies can lead to financial losses, while high-traffic periods pose risks of system interruptions that could impact sales and future growth. 
 
Semiconductor Company Risk. Competitive pressures may have a significant effect on the financial condition of semiconductor companies and, as product cycles shorten and
manufacturing capacity increases, these companies may become increasingly subject to aggressive pricing, which hampers profitability. Reduced demand for end-user products,
under-utilization of manufacturing capacity, and other factors could adversely impact the operating results of companies in the semiconductor sector. Semiconductor companies
typically face high capital costs and may be heavily dependent on intellectual property rights. The semiconductor sector is highly cyclical, which may cause the operating results
of many semiconductor companies to vary significantly. The stock prices of companies in the semiconductor sector have been and likely will continue to be extremely volatile.
 
Software Industry Risk. The software industry can be significantly affected by intense competition, aggressive pricing, technological innovations, and product 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
cycles due to an accelerated rate of technological developments and 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 and businesses or will become rapidly obsolete. These factors can affect 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, and profitability can be affected
materially by, among other things, the cost of obtaining (or failing to obtain) patent approvals, the cost of litigating patent infringement and the loss of patent protection for
products (which significantly increases pricing pressures and can materially reduce profitability with respect to such products). In addition, many software companies have
limited operating histories. Prices of these companies’ securities historically have been more volatile than other securities, especially over the short term.
 

Large Capitalization Companies Risk. The Fund is exposed to large capitalization companies indirectly which subjects the Fund to the risks associated with large capitalization
companies. Large-capitalization companies are generally less volatile than companies with smaller market capitalizations. In exchange for this potentially lower risk, the value of large-
capitalization companies may not rise as much as that of companies with smaller market capitalizations.
 

8



 
Small- and Medium-Capitalization Companies Risk. The Fund is exposed to small- and medium-capitalization companies indirectly which subjects the Fund to the risks associated with
such companies. Small- and medium-capitalization companies may be more volatile and more likely than large-capitalization companies to have narrower product lines, fewer financial
resources, less management depth and experience and less competitive strength. Returns on investments in securities of small- and medium-capitalization companies could trail the
returns on investments in securities of large-capitalization companies.
 
Micro-Capitalization Companies Risk. Micro-capitalization companies often have limited product lines, narrower markets for their goods and/or services and more limited managerial
and financial resources than larger, more established companies, including companies which are considered small- or mid-capitalization. As a result, their performance can be more
volatile and they face greater risk of business failure, which could increase the volatility of the Fund’s portfolio.
 
Communications Sector Risk. ARKK will be more affected by the performance of the communications sector than a fund with less exposure to this sector. Communication companies are
particularly vulnerable to product and service obsolescence due to rapid technological advancements and competitive innovation. These companies also face competitive pressures,
including pricing competition, high research and development costs, substantial capital requirements, and government regulation. Additionally, fluctuating domestic and international
demand, shifting demographics, and unpredictable changes in consumer preferences can significantly impact profitability. While all companies are susceptible to network security
breaches, those in the communications sector may be prime targets for hacking, theft of proprietary or consumer information, or service disruptions, which could materially harm their
business operations.
 
Consumer Discretionary Risk. The consumer discretionary sector is influenced by factors such as domestic and international economic conditions, exchange and interest rate fluctuations,
competition, consumer disposable income and preferences, evolving social trends, and the effectiveness of marketing campaigns.
 
Financial Technology Risk. Companies developing financial technologies to disrupt or displace established financial institutions often face competition from larger, more established
firms. Fintech Innovation Companies may struggle to capitalize on their disruptive technologies if they encounter political or legal challenges from competitors, industry groups, or
governments. Varying regulations across countries create additional barriers to scaling operations. Some Fintech Innovation Companies may not currently generate revenue, with no
assurance that they will do so in the future. Additionally, these companies are vulnerable to risks such as rapid product obsolescence, cybersecurity threats, increased regulatory scrutiny,
and disruptions in the technology they rely on.
 
Focused Portfolio Risk. Because ARKK may invest in approximately 40 to 50 issuers, it is subject to the risk that its portfolio value may decline due to a decrease in the value of equity
securities of specific issuers. An issuer's equity securities may decline for reasons directly related to the issuer, such as management performance or reduced demand for its goods or
services.
 
Future Expected Genomic Business Risk. ARKK’s investment adviser may invest some of ARKK’s assets in Genomics Revolution Companies that do not currently generate a substantial
portion of their revenue from genomic-focused businesses, with no assurance that they will do so in the future. This uncertainty may adversely affect ARKK’s ability to achieve its
investment objective.
 
Management Risk. As an actively managed ETF, ARKK is subject to management risk, with its performance heavily influenced by the Adviser’s ability to successfully implement
investment strategies. The fund's success also depends on the skill and expertise of key personnel within the Adviser, and there is no guarantee that these individuals will remain
associated with ARKK.
 
Non-Diversification Risk. Because ARKK is “non-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 value of an investment in a single issuer or a smaller number of issuers could cause ARKK’s overall value to decline to a greater
degree than if ARKK held a more diversified portfolio. This may increase ARKK’s volatility and cause the performance of a relatively smaller number of issuers to have a greater impact
on ARKK’s performance. 
 
Emerging Markets Risk. The Fund is exposed indirectly to companies located in emerging markets selected by ARKK’s investment adviser, which subjects the Fund to the risks
associated with such companies. ARKK’s investments in emerging markets are subject to greater risk of loss than investments in developed markets. This is due to, among other things,
greater market volatility, greater risk of asset seizures and capital controls, lower trading volume, political and economic instability, greater risk of market shutdown, and more
governmental limitations on foreign investments than typically found in developed markets. The economies of emerging markets may be heavily reliant upon international trade and may
suffer disproportionately if international trading declines or is disrupted. These factors could result in a loss to ARKK and therefore the Fund.
 
Foreign Securities Risk. The Fund is exposed indirectly to foreign companies selected by ARKK’s investment adviser, which subjects the Fund to the risks associated with such
companies. Investments in securities of non-U.S. issuers may be less liquid than investments in U.S. issuers, may have less governmental regulation and oversight, and are typically
subject to different investor protection standards than U.S. issuers. Investments in non-U.S. securities entail the risk of loss due to foreign currency fluctuations and political or economic
instability. Foreign market trading hours, clearance and settlement procedures, and holiday schedules may limit ARKK’s ability to buy and sell securities. These factors could result in a
loss to ARKK and therefore the Fund.
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Risk of Investing in Depositary Receipts. The Fund may be exposed indirectly to depositary receipts selected by ARKK’s investment adviser, which subjects the Fund to the risks
associated with such depositary receipts. ARKK, and therefore the Fund, may invest in depositary receipts which involve similar risks to those associated with investments in foreign
securities. Depositary receipts are receipts listed on U.S. or foreign exchanges issued by banks or trust companies that entitle the holder to all dividends and capital gains that are paid out
on the underlying foreign shares. The issuers of depositary receipts may discontinue issuing new depositary receipts and withdraw existing depositary receipts at any time, which may
result in costs and delays in the distribution of the underlying assets to ARKK, and therefore the Fund, and may negatively impact ARKK’s, and therefore the Fund’s, performance.
 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, bonds, or funds (including ETFs), interest rates or indexes.
The Fund’s investments in derivatives may pose risks in addition to, and greater than, those associated with directly investing in securities or other ordinary investments, including risk related to
the market, imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, counterparty 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. The
use of derivatives may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an imperfect correlation between the value of
ARKK and the derivative, 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 the Fund to losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks:
 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with ordinary portfolio securities transactions. The prices of
options 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
affected by fiscal and monetary policies and by national and international 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 Fund in particular, the value of the options contracts in which it invests are substantially influenced by the value of ARKK.
The Fund may experience substantial downside from specific option positions and certain option positions held by the Fund may expire worthless. The options held by the Fund are
exercisable at the strike price on their expiration date. As an option approaches its expiration date, its value typically increasingly move 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 may at times be an imperfect correlation
between the movement in the values of options contracts and the underlying instrument, and there may at times not be a liquid secondary market for certain options contracts. The value
of the options held by the Fund will be determined based on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously maintain indirect
exposure to ARKK through the use of options contracts, as the options contracts 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 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 some types of derivatives, including options, are required to be
centrally cleared (“cleared derivatives”). In a transaction involving cleared derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of
clearing houses and only members of a clearing house (“clearing members”) 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 payments (including margin payments) to and receive payments from a clearing house through their accounts at clearing members.
Customer funds held at a clearing organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of the clearing member’s
individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options may, in certain circumstances, be used to satisfy losses of other clients of the
Fund’s clearing member. In addition, although clearing members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of all available funds segregated on behalf of the clearing
member’s 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 the Fund’s behalf, which heightens the
risks associated with a clearing member’s 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 willing to transact on the Fund’s behalf. If a clearing member 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 the Fund’s behalf, 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 ARKK over the Call Period. This means that if ARKK experiences an increase in value 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 ARKK over the Call Period. Additionally, because the Fund is limited in the degree to which it will participate in
increases in value experienced by ARKK over each Call Period, but has full exposure to any decreases in value experienced by ARKK over the Call Period, the NAV of the Fund may decrease
over any given time period. The Fund’s NAV is dependent on the value of each options portfolio, which is based principally upon the performance of ARKK. The degree of participation in ARKK
gains the Fund will 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 to Call Period. The value of the options contracts is affected by changes in the value and dividend rates of ARKK, changes in interest rates, changes in the actual or perceived volatility of
ARKK and the remaining time to the options’ expiration, as well as trading conditions in the options market. As the price of ARKK changes and time moves towards the expiration of each Call
Period, the value of the options contracts, and therefore the Fund’s NAV, will change. However, it is not expected for the Fund’s NAV to directly correlate on a day-to-day basis with the returns of
ARKK. The amount of time remaining until the options contract’s expiration date affects the impact of the potential options contract income on the Fund’s NAV, which may not be in full effect
until the expiration date of the Fund’s options contracts. Therefore, while changes in the price of ARKK will result in changes to the Fund’s NAV, the Fund generally anticipates that the rate of
change in the Fund’s NAV will be different than that experienced by ARKK.
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Distribution Risk. As part of the Fund’s 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 such distributions will likely vary greatly from one distribution to the next. Additionally, monthly distributions, if any, may consist of
returns of capital, which would decrease the Fund’s NAV 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 Fund’s NAV will typically drop by the amount of the distribution on the related ex-dividend date. The repeated
payment of distributions by the Fund, if any, may significantly erode the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment.
 
Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the Fund participates in the positive price returns of ARKK and,
in turn, the Fund’s 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 7% out-of-the-money call options having a
one-month term, the Fund’s participation in the positive price returns of ARKK 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., 5 months x 7%) of the positive price returns of ARKK, or the Fund may even lose money, even if the ARKK share price has appreciated by at
least that much over such period, if during any month over that period ARKK had a return less than 7%. This example illustrates that both the Fund’s participation in the positive price returns of
ARKK and its returns will depend not only on the price of ARKK but also on the path that ARKK takes over time.
 
Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and risks. While purchasing a higher-strike call option limits
potential losses from the short call position, it also reduces the net premium received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the
Underlying Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market conditions, such as mispricing between near-the-
money and further out-of-the-money options, may impact the effectiveness of the strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options
at different strike levels can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s performance under this strategy.
 
ETF Risks.
 

Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk. The Fund has a limited number of financial institutions that are authorized to purchase and redeem
Shares directly from the Fund (known as “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 NAV and possibly face delisting: (i) APs exit the business or otherwise become unable to
process creation and/or redemption orders and no other APs step forward to perform these services; or (ii) market makers and/or liquidity providers exit the business or significantly
reduce their business activities and no other entities step forward to perform their functions.
 
Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash as part of its redemption proceeds. For example, the Fund
may not be able to redeem in-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
obtain the cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have recognized if it had made a redemption in-kind. As a
result, the Fund may pay out higher annual capital gain distributions than if the in-kind redemption process was used. 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 may be imposed on the Fund in connection with a cash
redemption 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
payable by an AP.
 
Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by brokers and bid-ask spreads, frequent trading of Shares may
significantly reduce investment results and an investment in Shares may not be advisable for investors who anticipate regularly making small investments.
 
Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s investment portfolio, the portfolio managers will apply
investment techniques and risk analyses that may not produce the desired result. There can be no guarantee that the Fund will meet its investment objective.
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Shares May Trade at Prices Other Than NAV. As with all ETFs, Shares may be bought and sold in the secondary market at market prices. Although it is expected that the market price of
Shares will approximate the Fund’s NAV, there may be times when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods of steep market declines, and periods when there is
limited trading activity for Shares in the secondary market, in which case such premiums or discounts may be significant.
 
Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be traded on U.S. exchanges other than the Exchange, there
can be no assurance that an active 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. In stressed
market conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on
the Exchange at market price that may be below, at or above the Fund’s 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 addition, trading in Shares on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the
Exchange “circuit breaker” rules. There can be no assurance that the requirements 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 that are based on the value of an ETF, such as ARKK’s 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 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 Fund’s holdings. A high portfolio turnover rate increases transaction costs, which
may increase the Fund’s expenses. Frequent trading may also cause adverse tax consequences for investors in the Fund due to an increase in short-term capital gains.
 
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 the Fund’s assets 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 security, and not a broader range of options contracts. Markets for securities or financial instruments 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 or outside the United States. Illiquid securities may be
difficult to value, 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 or restrictions, such as market rules related to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with ARKK. There is no assurance
that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the Fund.
 
Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and the risks inherent in investment in securities and other
financial instruments. Investment markets can be volatile and prices of investments can change substantially due to various factors including, but not limited to, economic growth or recession,
changes in interest rates, inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that geopolitical events will disrupt
securities and other financial markets and adversely affect global economies and markets. Local, regional or global events such as war, military conflicts, acts of terrorism, natural disasters, the
spread of infectious illness or other public health issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, rising
inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss of life and disaster connected to ongoing armed conflict between
Ukraine and Russia in Europe and between Israel and Hamas in the Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or
global economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian individuals and companies, including certain financial
institutions, and have limited certain exports and imports to and from Russia. These conflicts have contributed to recent market volatility and may continue to do so.
 
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 contracts in which a seller of securities agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market
and credit risk related to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through fees or other means.
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Newer Fund Risk. The Fund is a recently organized management investment company with limited operating history. As a result, prospective investors only have a short track record or history
on which to base their investment decisions.
 
Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the
Fund held a more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers to have a greater impact on the Fund’s
performance.
 
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 Fund’s
service providers, counterparties or other third-parties, failed or inadequate processes and technology or systems failures. The Fund relies on third-parties for a range of services, including
custody. Any delay or failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. Although the Fund and Adviser seek to
reduce these operational risks through controls and procedures, there is no way to completely protect against such risks.
 
Single Issuer Risk. Issuer-specific attributes may 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 security (ARKK), may be more volatile than a traditional pooled 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 Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”). 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 gain that it distributes to Shareholders, provided that it satisfies certain requirements of the
Code. If the Fund does not qualify as a RIC for any taxable year and certain relief provisions are not available, the Fund’s 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.
 
U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. Government, its agencies or instrumentalities, such 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 or guaranteeing agency or instrumentality itself. In the latter 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 no assurance that the U.S. Government would provide financial support to its agencies or instrumentalities (including government-sponsored enterprises) where it is not obligated to do so.
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Performance
 
The following performance information provides some indication of the risks of investing in the Fund by showing changes in the Fund’s performance over time. The bar chart shows the annual
returns for the Fund year over year. The table illustrates how the Fund’s average annual returns for the 1-year and since inception periods compare with those of a broad measure of market
performance. The Fund’s past performance, before and after taxes, does not necessarily indicate how it will perform in the future. Updated performance information is available on the Fund’s
website at www.yieldmaxetfs.com.
 

Calendar Year Ended December 31,

 
 

During the period of time shown in the bar chart, the Fund’s highest quarterly return was 15.16% for the quarter ended December 31, 2023 and the lowest quarterly return was -10.74% for the
quarter ended September 30, 2023.
 
Average Annual Total Returns
 
For the Periods Ended December 31, 2024

 
1 Year

Since Inception
November 22, 2022

Return Before Taxes 8.46% 8.32%
Return After Taxes on Distributions 5.29% 0.71%
Return After Taxes on Distributions and Sale of Fund Shares 5.05% 2.87%
S&P 500®  Total Return Index (reflects no deduction for fees, expenses, or taxes)(1) 25.02% 21.87%

 
 (1) The S&P 500®  Total Return Index is a free-float market capitalization-weighted index of 500 of the largest U.S. companies. The index is calculated on a total return basis with dividends

reinvested.
 
After-tax returns are calculated using the historical highest individual federal marginal income tax rates during the period covered by the table above and do not reflect the impact of state and
local taxes. Actual after-tax returns depend on an investor’s tax situation and may differ from those shown. After-tax returns shown are not relevant to investors who hold their Shares through tax-
deferred or other tax-advantaged arrangements such as an individual retirement account (“IRA”).
 
Management
 
Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund.
 
Portfolio Managers:
 
The following individuals are jointly and primarily responsible for the day-to-day management of the Fund.
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Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2022.
 
Qiao Duan, CFA, Portfolio Manager for the Adviser, 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 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 known as “Creation Units,” which only Authorized Participants (APs) (typically, broker-dealers) may purchase or redeem. The
Fund generally issues and redeems Creation Units in exchange for a portfolio of securities (the “Deposit Securities”) 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 bought and sold in the secondary market through brokers at market prices, rather than
NAV. Because Shares trade at market prices rather than 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 purchase Shares (the “bid” price) and the lowest price a seller is willing to accept
for Shares (the “ask” price) when buying or selling Shares in the secondary market. This difference in bid and ask prices is often referred to as the “bid-ask spread.”
 
Information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask spreads can be found on the Fund’s website at
www.yieldmaxetfs.com.
 
Tax Information
 
Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an investment is in an individual retirement account (“IRA”) or
other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its affiliates may pay Intermediaries for certain activities
related to the Fund, including participation in activities that are designed to make Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by influencing the Intermediary and your
salesperson to recommend the Fund over another investment. Any such arrangements do not result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more
information.
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YieldMax™ KWEB Option Income Strategy ETF - FUND SUMMARY
 
Investment Objective
 
The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to the share price of the KraneShares CSI China Internet ETF
(“KWEB” or “Underlying Security”), 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 the Fund (“Shares”). You may pay other fees, such as brokerage commissions and other fees to
financial intermediaries, which are not reflected in the table and Example below.
 
Annual Fund Operating Expenses(1)  (expenses that you pay each year as a percentage of the value of your investment)      
Management Fee   0.99% 
Distribution and Service (12b-1) Fees   None  
Other Expenses(2)   0.00% 
Total Annual Fund Operating Expenses   0.99% 
 
(1) The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a sub-adviser to pay, all expenses incurred by the Fund (except

for advisory fees and sub-advisory fees, as the case may be) excluding interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold
short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other investment instruments, acquired fund fees and expenses,
accrued deferred tax liability, distribution fees and expenses paid by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as
amended (the “1940 Act”), and litigation expenses and other non-routine or extraordinary expenses.

 (2) Based on estimated amounts for the current fiscal year.
 

Expense Example
 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example assumes that you invest $10,000 in the Fund for the time
periods indicated and then redeem or hold all of your Shares at the end of those periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating
expenses remain the same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and
may result in higher taxes when Shares are held in a taxable account. These costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the
Fund’s performance. Because the Fund has not commenced operations as of the date of this Prospectus, portfolio turnover information is not yet available.
 
Principal Investment Strategies
 
The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the share price (i.e., the price returns) of KWEB (NYSE Arca:
KWEB) (“KWEB” or the “Underlying Security”), subject to a limit on potential investment gains. The Fund will employ its investment strategy as it relates to KWEB regardless of whether there
are periods of adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. As further described below, the Fund uses either a synthetic
covered call strategy or a synthetic covered call spread strategy to provide income and indirect exposure to the share price returns of KWEB, subject to a limit on potential investment gains as a
result of the nature of the options strategy it employs. That is, the Fund not only seeks to generate income from its options investments but also aims to derive gains when the value of KWEB
increases. The Fund’s options contracts provide:
 
 ● indirect exposure to the share price returns of KWEB,
 ● current income from the option premiums, and
 ● a limit on the Fund’s participation in gains, if any, of the share price returns of KWEB.
 

16



 
For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and “Synthetic Covered Call Spread Strategy” below.
 
Why invest in the Fund?
 
 ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security.
 ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security.
 
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed to generate income.
 
An Investment in the Fund is not an investment in the Underlying Security.
 
 ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase in value.
 ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which may not be offset by income received by the Fund.
 ● The Fund does not invest directly in the Underlying Security.
 ● Fund shareholders are not entitled to any Underlying Security dividends.

 
Additional information regarding the Underlying Security is also set forth below.

 
The Fund’s Use of Underlying Security Option Contracts
 
As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a combination of standardized exchange-traded and FLexible
EXchange® (“FLEX”) call and put option contracts that are based on the value of the price returns of the Underlying Security.
 
 ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a put option) the underlying asset (like shares of the Underlying

Security) at a specified price (the “strike price”).
 ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or “short” put) of the underlying asset at a specified price (the

“strike price”).
 ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section “Fund Portfolio” below for a description of the option

contracts utilized by the Fund.
 
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for customizable terms (e.g., the strike price can be negotiated).
For more information on FLEX options, see “Additional Information about the Funds – Exchange Traded Options Portfolio.”
 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive or deliver shares of the Underlying Security on the
expiration date of the applicable 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 Strategy
 
In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized exchange-traded and FLEX options described above.
 
 ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying security it owns.
 ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is based on the value of the underlying security. However, in a

synthetic covered call strategy, the investor (the Fund) does not own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying
security through the use of various investment instruments.
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The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther below:
 
 ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down, in the price of shares of the Underlying Security.
 ● Covered call writing (where the Underlying Security’s call options are sold against 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.
 
 1. Synthetic Long Exposure

 
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, simultaneously, sell the Underlying Security’s put options
to try to replicate the price movements of the Underlying Security. The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-
month terms and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts are purchased and sold, respectively. The
combination of the long call options and sold put options provides the Fund with indirect investment exposure equal to approximately 100% of the Underlying Security for the duration
of the applicable options exposure.
 

 2. Covered Call Strategies
 
Covered Call Strategy

 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the Fund does not directly own the Underlying Security, these
written call options will be sold short (i.e., selling a position it does not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any.
However, due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this strategy, the call options written (sold) by the Fund
will generally have 1- month or less expiration dates (the “Call Period”) and generally have a strike price that is approximately 0%-15% above the then-current share price of the
Underlying Security.
 
It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the appreciation in the Underlying Security’s stock price. If the
stock price of the Underlying Security increases, the above-referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the
Underlying Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying Security’s stock price beyond a certain point.
 
Covered Call Spread Strategy

 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to the Covered Call Strategy. The Fund may write (sell) credit
call spreads (described below) rather than stand-alone call option contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still
generating net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price of its Underlying Security is likely to rise
significantly in the short term (e.g., following a substantial selloff or overall positive market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is
undervaluing further out-of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more advantageous to the Fund’s total
return than the covered call strategy.

 
A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both with the same expiration date. By writing credit call spreads,
the Fund can potentially offset losses incurred from its short call positions if the Underlying Security's share price rises above the strike price.
 

 3. U.S. Treasuries
 
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call strategy.
 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the options contracts it holds are exercised or expire it may enter
into new options contracts, a practice referred to as “rolling.” The Fund’s practice of rolling options may result in high portfolio turnover.
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Fund’s Monthly Distributions
 
The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the following ways:
 
 ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option premiums received from these option sales. A premium,

in this context, refers to the price the option buyer pays to the option seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the
fluctuations in the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level.

 ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates at the time of investment.
 ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread Strategy may occasionally allow it to capture a substantial

portion of any significant increase in the price of its Underlying Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s
distributions may include some of those profits.

 
Fund’s Return Profile vs its Underlying Security
 
For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance differences will depend on, among other things, the price of
the Underlying Security, changes in the value of the the Underlying Security options contracts the Fund holds, and changes in the value of the U.S. Treasuries.
 
Fund Portfolio
 

Principal Holdings
Portfolio Holdings
(All options are based
on the value of the
Underlying Security) Investment Terms

Expected Target
Maturity

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share price of the Underlying Security
at the time of purchase) to provide indirect exposure to positive price returns of the Underlying Security.
 
If the Underlying Security share price increases, these options will generate corresponding increases to
the Fund.

1-month to 6-month
expiration dates

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share price of the Underlying Security
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 losses
experienced by the Underlying Security.

1-month to 6-month
expiration dates

Sold (short) call option contracts
(Covered Call Strategy)

The strike price is approximately 0%-15% more than the then-current share price of the Underlying
Security at the time of sale.
 
They generate current income. However, they also limit some potential positive returns that the Fund
may have otherwise experienced from gains in the Underlying Security’s share price.

1-month or less expiration
dates

Sold (short) call option contracts
(Covered Call Spread Strategy)
 

The strike price is approximately 0%-15% more than the then-current share price of the Fund’s
Underlying Security at the time of sale.
 
Sold call option contracts provide inverse exposure to the full extent of any increases in the value
experienced by the Fund’s Underlying Security, minus the premium received.

1-month or less expiration
dates

Purchased call option contracts
(Covered Call Spread Strategy)

“out-of-the-money” (i.e., the strike price is above the strike price of the corresponding Covered Call
Spread Strategy sold call).
 
Bought call option contracts provide exposure to the full extent of any increases in the value
experienced by the Fund’s Underlying Security above the option’s strike price.

1-month or less expiration
dates

U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and credit of the U.S. government.
 
These instruments are used as collateral for the Fund’s derivative investments.
 
They will also generate income.

6-month to 2-year
maturities
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The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the market value of the options package is expected to be
between 0% and 50% of the Fund’s net assets. In terms of notional value, the combination of these investment instruments provides indirect investment exposure to KWEB equal to at least 100%
of the Fund’s total assets.
 
The Fund is classified as “non-diversified” under the 1940 Act.
 
Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities and financial instruments that provide indirect exposure to
KWEB.
 
There is no guarantee that the Fund’s investment strategy will be properly implemented, and an investor may lose some or all of its investment.
 
KWEB
 
KWEB is an is an index-based ETF that seeks to provide investment results that, before fees and expenses, correspond generally to the performance of an index designed to measure the equity
market performance of investable publicly traded “China-based companies” whose primary business or businesses are in the Internet and Internet-related sectors (“China Internet Companies”),
and are listed outside of mainland China. China-based companies are companies that: (i) are incorporated in mainland China; (ii) have their headquarters in mainland China; or (iii) derive at least
50% of their revenue from goods produced or sold, or services performed, in mainland China. China Internet Companies include, but are not limited to, companies that develop and market
Internet software and/or provide Internet services; manufacture home entertainment software and educational software for home use; provide retail or commercial services primarily through the
Internet; and develop and market mobile Internet software and/or provide mobile Internet services. KWEB may invest in China-related securities that are commonly referred to as “China A-
Shares”, “China-B-Shares,” “China-H-Shares,” “China-N-Shares,” “P-Chips,” “Red Chips” and “S-Chips.” See “Additional Information About the Funds – KWEB” for a further description.
KWEB’s portfolio was comprised of 32 companies as of May 31, 2024. You can find KWEB’s prospectus and other information about the ETF, including the most recent reports to shareholders,
online by reference to the Investment Company Act File No. 811-22698 through the SEC’s website at www.sec.gov.
 
The information in this prospectus regarding KWEB comes from its filings with the SEC. You are urged to refer to the SEC filings made by KWEB and to other publicly available information
(e.g., the ETF’s annual reports) to obtain an understanding of the ETF’s business and financial prospects. The description of KWEB’s principal investment strategies contained herein was taken
directly from KWEB’s prospectus, dated August 1, 2024.
 
This document relates only to the securities offered hereby and does not relate to the shares of KWEB or other securities of KWEB. The Fund has derived all disclosures contained in
this document regarding KWEB from the publicly available documents. In connection with the offering of the securities, None of the Fund, the Trust, the Adviser or their respective
affiliates has participated in the preparation of such documents or made any due diligence inquiry with respect to KWEB. None of the Fund, the Trust, the Adviser or their respective
affiliates makes any representation that such publicly available documents or any other publicly available information regarding KWEB 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 KWEB (and therefore the price of KWEB 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 KWEB 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 or their respective affiliates makes any representation to you as to the performance of KWEB.
 
THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH KRANE SHARES TRUST, KWEB, OR KRANE FUNDS ADVISORS, LLC.
 
Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in the same industry or group of industries as KWEB. In turn, to the extent the KWEB's Index is
concentrated in a particular industry, KWEB is expected to be concentrated in that industry. As of May 31, 2024, issuers in the Consumer Discretionary sector (43.1%) and Communication
Services sector (35.9%) represented significant portions of KWEB's Index.
 
Principal Investment Risks
 
The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in
the Fund, see the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of the risks listed below and understand them before making an investment in the Fund.
 
Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear.
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KWEB Risk. The Fund invests in options contracts that are based on the value of an ETF, specifically KWEB. This subjects the Fund to certain of the same risks as if it owned shares of KWEB,
as well as the types of instruments in which KWEB invests, even though it does not. The value of KWEB will fluctuate over time based on fluctuations in the values of the securities held by
KWEB, which may be affected by changes in general economic conditions, expectations for future growth and profits, interest rates and the supply and demand for those securities. Brokerage, tax
and other expenses may negatively impact the performance of KWEB and, in turn, the value of the Fund’s shares. Since KWEB is an ETF, it is also subject to the same structural risks as the
Fund, which is an ETF. By virtue of the Fund’s investments in options contracts that are based on the value of KWEB, the Fund may also be subject to the following risks:
 

China Risk. The Fund is exposed indirectly to China-based companies selected by KWEB’s investment adviser, which subjects the Fund to the risks associated with such companies. The
Chinese economy is generally considered an emerging market and can be significantly affected by economic and political conditions in China and surrounding Asian countries and may
demonstrate significantly higher volatility from time to time in comparison to developed markets. China may be subject to considerable degrees of economic, political and social
instability. Over the last few decades, the Chinese government has undertaken reform of economic and market practices and has expanded the sphere of private ownership of property in
China. However, Chinese markets generally continue to experience inefficiency, volatility and pricing anomalies resulting from governmental influence, a lack of publicly available
information and/or political and social instability. Chinese companies are also subject to the risk that Chinese authorities can intervene in their operations and structure. In addition, the
Chinese economy is export-driven and highly reliant on trading with key partners. A downturn in the economies of China’s primary trading partners could slow or eliminate the growth of
the Chinese economy and adversely impact the Fund’s investments. The Chinese government strictly regulates the payment of foreign currency denominated obligations and sets
monetary policy. The Chinese government may introduce new laws and regulations that could have an adverse effect on the Fund. Although China has begun the process of privatizing
certain sectors of its economy, privatized entities may lose money and/or be re-nationalized. Any restriction on foreign investment in China, or any re-nationalization of a company in
which KWEB invests may adversely affect KWEB and therefore the Fund.
 
In the Chinese securities markets, a small number of issuers may represent a large portion of the entire market. The Chinese securities markets are subject to more frequent trading halts,
low trading volume and price volatility. Recent developments in relations between the United States and China have heightened concerns of increased tariffs and restrictions on trade
between the two countries. An increase in tariffs or trade restrictions, or even the threat of such developments, could lead to a significant reduction in international trade, which could
have a negative impact on China’s export industry and a commensurately negative impact on the Fund. Any decline in trade or other event which adversely affects the Chinese securities
markets may adversely affect the companies held by KWEB, KWEB itself, and therefore the Fund.
 
In recent years, Chinese entities have incurred significant levels of debt and Chinese financial institutions currently hold relatively large amounts of non-performing debt. Thus, there
exists a possibility that widespread defaults could occur, which could trigger a financial crisis, freeze Chinese debt and finance markets and make Chinese securities illiquid. Any such
event may harm KWEB and therefore the Fund.
 

A-Shares Risk. The Fund is exposed indirectly to A-Shares selected by KWEB’s investment adviser, which subjects the Fund to the risks associated with A-Shares. A-Shares are
issued by companies incorporated in mainland China and are traded on Chinese exchanges. Investments in A-Shares are made available to domestic Chinese investors and certain
foreign investors, including those who have been approved as a Qualified Foreign Institutional Investor (“QFII”) or a Renminbi Qualified Foreign Institutional Investor (“RQFII”)
and through the Stock Connect Programs, which currently include the Shanghai-Hong Kong Stock Connect, Shenzhen-Hong Kong Stock Connect, Shanghai-London Stock Connect,
and China-Japan Stock Connect. Investments by foreign investors in A-Shares are subject to various restrictions, regulations and limits. KWEB currently intends to gain exposure to
A-Shares through the Stock Connect Programs. KWEB may also gain exposure to A-Shares by investing in investments that provide exposure to A-Shares, such as other investment
companies, or KWEB’s investment adviser may acquire a QFII or RQFII license to invest in A-Shares for KWEB. Investments in A-Shares are heavily regulated and the recoupment
and repatriation of assets invested in A-Shares is subject to restrictions by the Chinese government. A-Shares may be subject to frequent and widespread trading halts and may
become illiquid. This could cause volatility in KWEB’s, and therefore the Fund’s share price and subject KWEB, and therefore the Fund, to a greater risk of trading halts.

 
Stock Connect Program Risk. The Fund is exposed indirectly to securities participating in the Stock Connect Program selected by KWEB’s investment adviser, which subjects the
Fund to the risks associated with such securities. The Stock Connect Programs are subject to daily and aggregate quota limitations, and an investor cannot purchase and sell the same
security on the same trading day, which may restrict KWEB’s ability to invest in A-Shares through the Programs and to enter into or exit trades on a timely basis. The Shanghai and
Shenzhen markets may be open at a time when the participating exchanges located outside of mainland China are not active, with the result that prices of A-Shares may fluctuate at
times when KWEB is unable to add to or exit its positions. Only certain China A-Shares are eligible to be accessed through the Stock Connect Programs. Such securities may lose
their eligibility at any time, in which case they could be sold but could no longer be purchased through the Stock Connect Programs. Because the Stock Connect Programs are still
evolving, the actual effect on the market for trading A-Shares with the introduction of large numbers of foreign investors is still relatively unknown. Further, regulations or
restrictions, such as limitations on redemptions or suspension of trading, may adversely impact the program. There is no guarantee that the participating exchanges will continue to
support the Stock Connect Programs in the future.

 
Investments in China A-Shares may not be covered by the securities investor protection programs of either exchange and, without the protection of such programs, will be subject to
the risk of default by the broker. Because of the way in which China A-Shares are held in the Stock Connect Programs, KWEB may not be able to exercise the rights of a shareholder
and may be limited in its ability to pursue claims against the issuer of a security, and may suffer losses in the event the depository of the Chinese exchange becomes insolvent.
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Custody Risks. The Fund is exposed indirectly to risks related to custody accounts selected by KWEB’s investment adviser, which subjects the Fund to the risks associated with such
decisions. In accordance with Chinese regulations and the terms of a QFII or RQFII license, as applicable, and insofar as KWEB’s investment adviser acquires a QFII or RQFII
license, A-Shares will be held in the joint names of KWEB and KWEB’s investment adviser. While KWEB’s investment adviser may not use such an account for any purpose other
than for maintaining KWEB’s assets, KWEB’s assets may not be as well protected as they would be if it were possible for them to be registered and held solely in the name of
KWEB. There is a risk that creditors of KWEB’s investment adviser may assert that the securities are owned by KWEB’s investment adviser and that regulatory actions taken against
KWEB’s investment adviser may affect KWEB and therefore the Fund. The risk is particularly acute in the case of cash deposited with a People’s Republic of China (“PRC”) sub-
custodian (“PRC Custodian”) because it may not be segregated, and it may be treated as a debt owing from the PRC Custodian to KWEB as a depositor. Thus, in the event of a PRC
Custodian bankruptcy, liquidation, or similar event, KWEB, and therefore the Fund, may face difficulties and/or encounter delays in recovering its cash.

 
Capital Controls Risk. The Fund is exposed indirectly to China-based companies selected by KWEB’s investment adviser, which subjects the Fund to capital control risks associated
with such companies. Economic conditions, such as volatile currency exchange rates and interest rates, political events and other conditions may, without prior warning, lead to
intervention by government actors and the imposition of “capital controls.” Capital controls include the prohibition of, or restrictions on, the ability to transfer currency, securities or
other assets. Levies may be placed on profits repatriated by foreign entities (such as KWEB). Although the RMB is not presently freely convertible, rather it is subject to the approval
of the State Administration of Foreign Exchange and other relevant authorities, repatriations by RQFIIs or through the Stock Connect Programs are currently permitted daily and
Chinese authorities have indicated their plans to move to a fully freely convertible RMB. There is no assurance, however, that repatriation restrictions will not be (re-)imposed in the
future. Any repatriation restrictions which may be imposed may adversely impact KWEB and therefore the Fund.
 
Special Risk Considerations of Investing in China. Many Chinese-based operating companies use a Variable Interest Entity (VIE) structure to raise capital offshore, listing on foreign
exchanges while operating under contractual arrangements rather than direct equity ownership. In this structure, a Chinese operating company (the VIE) establishes an offshore
entity, typically in a jurisdiction such as the Cayman Islands, which then enters into service agreements with the VIE to consolidate financial statements and provide economic
exposure. However, investors in the offshore entity, such as ARKK, do not have direct ownership in the Chinese-based operating company and rely solely on these contractual
agreements for financial exposure. The offshore entity has limited control over the VIE’s activities, which may negatively impact investment value. While widely used, the VIE
structure is not formally recognized under Chinese law, posing a risk that the Chinese government could prohibit or invalidate these arrangements. If deemed noncompliant with
Chinese regulations, the government could impose penalties, revoke business licenses, or seize ownership interests, potentially resulting in significant losses for investors with little
or no recourse. 

 
Hong Kong Risk. The Fund may be exposed indirectly to Hong Kong-based companies selected by KWEB’s investment adviser, which subjects the Fund to the risks associated with
such companies. The economy of Hong Kong has few natural resources and any fluctuation or shortage in the commodity markets could have a significant adverse effect on the
Hong Kong economy. Hong Kong is also heavily dependent on international trade and finance. Additionally, the continuation and success of the current political, economic, legal
and social policies of Hong Kong is dependent on and subject to the control of the Chinese government. China may change its policies regarding Hong Kong at any time. Any such
change may adversely affect market conditions and the performance of Chinese and Hong Kong issuers and, thus, the value of securities in KWEB’s portfolio, which would affect
the Fund.
 
Chinese Equity Markets. The use of B-shares, H-shares, N-Shares, Red-Chips, P-Chips, S-Chips by Chinese companies to obtain listings are subject to the political and economic
policies in China and the markets on which they are listed. Further, the markets on which these shares are listed may behave very differently from the mainland Chinese markets, and
there may be little to no correlation between the performance of the two. 

 
Emerging Markets Risk. The Fund is exposed indirectly to companies located in emerging markets selected by KWEB’s investment adviser, which subjects the Fund to the risks
associated with such companies. KWEB’s investments in emerging markets are subject to greater risk of loss than investments in developed markets. This is due to, among other things,
greater market volatility, greater risk of asset seizures and capital controls, lower trading volume, political and economic instability, greater risk of market shutdown, and more
governmental limitations on foreign investments than typically found in developed markets. The economies of emerging markets, and China in particular, may be heavily reliant upon
international trade and may suffer disproportionately if international trading declines or is disrupted. These factors could result in a loss to KWEB and therefore the Fund.
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Foreign Securities Risk. The Fund is exposed indirectly to foreign companies selected by KWEB’s investment adviser, which subjects the Fund to the risks associated with such
companies. Investments in securities of non-U.S. issuers may be less liquid than investments in U.S. issuers, may have less governmental regulation and oversight, and are typically
subject to different investor protection standards than U.S. issuers. Investments in non-U.S. securities entail the risk of loss due to foreign currency fluctuations and political or economic
instability. Foreign market trading hours, clearance and settlement procedures, and holiday schedules may limit KWEB’s ability to buy and sell securities. These factors could result in a
loss to KWEB and therefore the Fund.
 
Currency Risk. The Fund is exposed to currency risk indirectly due to KWEB’s investments. KWEB’s net asset value is determined on the basis of the U.S. dollar, therefore, KWEB may
lose value if the local currency of a foreign market depreciates against the U.S. dollar, even if the local currency value of KWEB’s holdings goes up. Currency exchange rates can be very
volatile and can change quickly and unpredictably, which may adversely affect KWEB, and therefore the Fund. KWEB may also be subject to delays in converting or transferring U.S.
dollars to foreign currencies for the purpose of purchasing portfolio investments. This may hinder KWEB’s performance, including because any delay could result in KWEB missing an
investment opportunity and purchasing securities at a higher price than originally intended, or incurring cash drag. These factors could result in a loss to KWEB and therefore the Fund.
 
Concentration Risk. The Fund is exposed indirectly to companies concentrated in a particular industry of group of industries selected by KWEB’s investment adviser, which subjects the
Fund to the risks associated with such companies. KWEB’s assets are expected to be concentrated in an industry or group of industries to the extent that the KWEB Index concentrates in
a particular industry or group of industries. The securities of companies in an industry or group of industries could react similarly to market developments. Thus, KWEB, and therefore
the Fund, is subject to loss due to adverse occurrences that affect one industry or group of industries or sector. While KWEB’s sector and industry exposure is expected to vary over time
based on the composition of the KWEB Index, KWEB, and therefore the Fund, is currently subject to the principal risks described below.
 

Communication Services Sector Risk. The Fund is exposed to companies in the communication services sector indirectly which subjects the Fund to the risks associated with such
companies. The communication services sector may be dominated by a small number of companies which may lead to additional volatility in the sector. Communication services
companies are particularly vulnerable to the potential obsolescence of products and services due to technological advances and the innovation of competitors. Communication
services companies may also be affected by other competitive pressures, such as pricing competition, as well as research and development costs, substantial capital requirements, and
government regulation. Fluctuating domestic and international demand, shifting demographics, and often unpredictable changes in consumer demand can drastically affect a
communication services company’s profitability. Compliance with governmental regulations, delays or failure to receive regulatory approvals, or the enactment of new regulatory
requirements may negatively affect the business of telecommunication services companies. Certain companies in the communication services sector may be particular targets of
network security breaches, hacking and potential theft of proprietary or consumer information, or disruptions in services, which would have a material adverse effect on their
businesses.
 
Consumer Discretionary Risk. The Fund is exposed to companies in the information consumer discretionary sector indirectly which subjects the Fund to the risks associated with
such companies. The success of consumer product manufacturers and retailers is tied closely to the performance of the overall domestic and international economy, interest rates,
competition and consumer confidence. Success depends heavily on disposable household income and consumer spending. Changes in demographics and consumer tastes can also
affect the demand for, and success of, consumer products in the marketplace.
 
Cash and Cash Equivalents Risk. Holding cash or cash equivalents may provide lower potential for returns and expose KWEB to the credit risk of the financial institution holding
these assets.
 
Depositary Receipts Risk. Investments in depositary receipts are subject to risks associated with foreign investments, including currency fluctuations, political instability, and
economic uncertainties that can affect the value of the underlying securities.
 
Derivatives Risk. The use of derivatives may involve leverage, illiquidity, and counterparty risks, potentially leading to significant losses if the counterparty fails to meet its
obligations.
 
Equity Securities Risk. Investments in equity securities are subject to market fluctuations, which may result in a decline in KWEB’s portfolio value.
 
Geographic Focus Risk. Concentrating investments in a specific country or region exposes KWEB to market, political, regulatory, and geographic risks affecting that area,
potentially leading to increased volatility.
 
High Portfolio Turnover Risk. A higher portfolio turnover rate may increase transaction costs and tax implications, which could negatively impact KWEB’s performance.
 
Internet Companies Risk. Companies operating in the internet sector face rapid technological changes, intense competition, and the risk of product or service obsolescence, which
may adversely affect their business models and profitability.
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Investments in Investment Companies Risk. Investing in other investment companies exposes KWEB to the risks of the underlying funds and may result in additional expenses.
 
IPO Risk. Initial public offering (IPO) securities lack trading history and may experience extreme volatility, posing risks due to limited available information and potential price
fluctuations.
 
Large Capitalization Company Risk. Large-cap companies may be slower to adapt to new competitive challenges, and their returns could lag behind smaller companies during
periods of economic expansion.
 
Large Shareholder Risk. Significant purchases or redemptions by large shareholders may disrupt portfolio management, create liquidity issues, or impact KWEB’s net asset value.
 
Liquidity Risk. Some investments may become difficult to buy or sell at an advantageous time or price, potentially leading to losses or challenges in meeting shareholder
redemptions.
 
Management Risk. KWEB’s ability to achieve its investment objectives depends on the Adviser’s management decisions, which may not always result in favorable outcomes.
 
Market Risk. KWEB’s holdings are subject to fluctuations due to general market conditions, geopolitical events, policy changes, or other economic factors, potentially leading to
losses.
 
Non-Diversified Fund Risk. As a non-diversified fund, KWEB may invest in a smaller number of issuers, making it more vulnerable to risks affecting a single company, industry, or
economic event.
 
Passive Investment and Index Risk. As a passively managed fund, KWEB seeks to track its underlying index and does not take defensive positions during market declines, which
may result in underperformance.
 
Small – and Mid – Capitalization Company Risk. Small and mid-cap companies may experience higher volatility due to limited financial resources, narrower product lines, and
smaller market shares.
 
Tracking Error Risk. KWEB’s returns may not perfectly match its underlying index due to factors such as cash holdings, regulatory constraints, or transaction costs.
 
Valuation Risk. Certain investments may lack readily available market prices, requiring fair valuation methods that involve subjective judgment, which may lead to discrepancies
between estimated and actual selling prices.
 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, bonds, or funds (including ETFs), interest rates or indexes.
The Fund’s investments in derivatives may pose risks in addition to, and greater than, those associated with directly investing in securities or other ordinary investments, including risk related to
the market, imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, counterparty 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. The
use of derivatives may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be imperfect correlation between the value of KWEB
and the derivative, 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 the
Fund to losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks:
 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with ordinary portfolio securities transactions. The prices of
options 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
affected by fiscal and monetary policies and by national and international 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 Fund in particular, the value of the options contracts in which it invests are substantially influenced by the value of KWEB.
The Fund may experience substantial downside from specific option positions and certain option positions held by the Fund may expire worthless. The options held by the Fund are
exercisable at the strike price on their expiration date. As an option approaches its expiration date, its value typically increasingly move 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 may at times be an imperfect correlation
between the movement in the values of options contracts and the underlying instrument, and there may at times not be a liquid secondary market for certain options contracts. The value
of the options held by the Fund will be determined based on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously maintain indirect
exposure to KWEB through the use of options contracts, as the options contracts 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 new options contracts, the Fund may experience losses.
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Counterparty Risk. The Fund is subject to counterparty risk by virtue of its investments in options contracts. Transactions in some types of derivatives, including options, are required to be
centrally cleared (“cleared derivatives”). In a transaction involving cleared derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of
clearing houses and only members of a clearing house (“clearing members”) 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 payments (including margin payments) to and receive payments from a clearing house through their accounts at clearing members.
Customer funds held at a clearing organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of the clearing member’s
individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options may, in certain circumstances, be used to satisfy losses of other clients of the
Fund’s clearing member. In addition, although clearing members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of all available funds segregated on behalf of the clearing
member’s 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 the Fund’s behalf, which heightens the
risks associated with a clearing member’s 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 willing to transact on the Fund’s behalf. If a clearing member 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 the Fund’s behalf, 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 KWEB over the Call Period. This means that if KWEB experiences an increase in value 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 KWEB over the Call Period. Additionally, because the Fund is limited in the degree to which it will participate in
increases in value experienced by KWEB over each Call Period, but has full exposure to any decreases in value experienced by KWEB over the Call Period, the NAV of the Fund may decrease
over any given time period. The Fund’s NAV is dependent on the value of each options portfolio, which is based principally upon the performance of KWEB. The degree of participation in
KWEB gains the Fund will 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 to Call Period. The value of the options contracts is affected by changes in the value and dividend rates of KWEB, changes in interest rates, changes in the actual or perceived
volatility of KWEB and the remaining time to the options’ expiration, as well as trading conditions in the options market. As the price of KWEB changes and time moves towards the expiration of
each Call Period, the value of the options contracts, and therefore the Fund’s NAV, will change. However, it is not expected for the Fund’s NAV to directly correlate on a day-to-day basis with the
returns of KWEB. The amount of time remaining until the options contract’s expiration date affects the impact of the potential options contract income on the Fund’s NAV, which may not be in
full effect until the expiration date of the Fund’s options contracts. Therefore, while changes in the price of KWEB will result in changes to the Fund’s NAV, the Fund generally anticipates that the
rate of change in the Fund’s NAV will be different than that experienced by KWEB.
 
Distribution Risk. As part of the Fund’s 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 such distributions will likely vary greatly from one distribution to the next. Additionally, monthly distributions, if any, may consist of
returns of capital, which would decrease the Fund’s NAV 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 Fund’s NAV will typically drop by the amount of the distribution on the related ex-dividend date. The repeated
payment of distributions by the Fund, if any, may significantly erode the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment.
 
Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the Fund participates in the positive price returns of KWEB and,
in turn, the Fund’s 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 7% out-of-the-money call options having a
one-month term, the Fund’s participation in the positive price returns of KWEB 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., 5 months x 7%) of the positive price returns of KWEB, or the Fund may even lose money, even if the KWEB share price has appreciated by at
least that much over such period, if during any month over that period KWEB had a return less than 7%. This example illustrates that both the Fund’s participation in the positive price returns of
KWEB and its returns will depend not only on the price of KWEB but also on the path that KWEB takes over time.
 
Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and risks. While purchasing a higher-strike call option limits
potential losses from the short call position, it also reduces the net premium received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the
Underlying Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market conditions, such as mispricing between near-the-
money and further out-of-the-money options, may impact the effectiveness of the strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options
at different strike levels can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s performance under this strategy.
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ETF Risks.
 

Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk. The Fund has a limited number of financial institutions that are authorized to purchase and redeem
Shares directly from the Fund (known as “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 NAV and possibly face delisting: (i) APs exit the business or otherwise become unable to
process creation and/or redemption orders and no other APs step forward to perform these services; or (ii) market makers and/or liquidity providers exit the business or significantly
reduce their business activities and no other entities step forward to perform their functions.
 
Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash as part of its redemption proceeds. For example, the Fund
may not be able to redeem in-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
obtain the cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have recognized if it had made a redemption in-kind. As a
result, the Fund may pay out higher annual capital gain distributions than if the in-kind redemption process was used. 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 may be imposed on the Fund in connection with a cash
redemption 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
payable by an AP.
 
Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by brokers and bid-ask spreads, frequent trading of Shares may
significantly reduce investment results and an investment in Shares may not be advisable for investors who anticipate regularly making small investments.
 
Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s investment portfolio, the portfolio managers will apply
investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at market prices. Although it is expected that the market price of
Shares will approximate the Fund’s NAV, there may be times when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods of steep market declines, and periods when there is
limited trading activity for Shares in the secondary market, in which case such premiums or discounts may be significant.
 
Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be traded on U.S. exchanges other than the Exchange, there
can be no assurance that an active 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. In stressed
market conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on
the Exchange at market price that may be below, at or above the Fund’s 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 addition, trading in Shares on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the
Exchange “circuit breaker” rules. There can be no assurance that the requirements 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 that are based on the value of an ETF, such as KWEB’s 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 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 Fund’s holdings. A high portfolio turnover rate increases transaction costs, which
may increase the Fund’s expenses. Frequent trading may also cause adverse tax consequences for investors in the Fund due to an increase in short-term capital gains.
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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 the Fund’s assets 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 security, and not a broader range of options contracts. Markets for securities or financial instruments 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 or outside the United States. Illiquid securities may be
difficult to value, 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 or restrictions, such as market rules related to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with KWEB. There is no assurance
that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the Fund.
 
Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and the risks inherent in investment in securities and other
financial instruments. Investment markets can be volatile and prices of investments can change substantially due to various factors including, but not limited to, economic growth or recession,
changes in interest rates, inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that geopolitical events will disrupt
securities and other financial markets and adversely affect global economies and markets. Local, regional or global events such as war, military conflicts, acts of terrorism, natural disasters, the
spread of infectious illness or other public health issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, rising
inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss of life and disaster connected to ongoing armed conflict between
Ukraine and Russia in Europe and between Israel and Hamas in the Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or
global economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian individuals and companies, including certain financial
institutions, and have limited certain exports and imports to and from Russia. These conflicts have contributed to recent market volatility and may continue to do so.
 
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 contracts in which a seller of securities agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market
and credit risk related to the collateral securing the repurchase 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 result, prospective investors do not have a track record or history on which to
base their investment decisions.
 
Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the
Fund held a more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers to have a greater impact on the Fund’s
performance.
 
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 Fund’s
service providers, counterparties or other third-parties, failed or inadequate processes and technology or systems failures. The Fund relies on third-parties for a range of services, including
custody. Any delay or failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. Although the Fund, Adviser seek to reduce
these operational risks through controls and procedures, there is no way to completely protect against such risks.
 

27



 
 
Single Issuer Risk. Issuer-specific attributes may 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 security (KWEB), may be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any
taxable year and certain relief provisions are not available, the Fund’s 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.
 
U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. Government, its agencies or instrumentalities, such 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 or guaranteeing agency or instrumentality itself. In the latter 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 no assurance that the U.S. Government would provide 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 a full calendar year of operations as of the date of this Prospectus. When such information is included,
this section will provide some indication of the risks of investing in the Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual
total returns compare with those of a broad measure 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 investing in the Fund. Updated performance information will be available on the Fund’s website at www.yieldmaxetfs.com.
 
Management
 
Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund.
 
Portfolio Managers:
 
The following individuals are jointly and primarily responsible for the day-to-day management of the Fund.
 
Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025.
 
Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025.
 
Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025.
 
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 known as “Creation Units,” which only Authorized Participants (APs) (typically, broker-dealers) may purchase or redeem. The
Fund generally issues and redeems Creation Units in exchange for a portfolio of securities (the “Deposit Securities”) 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 bought and sold in the secondary market through brokers at market prices, rather than
NAV. Because Shares trade at market prices rather than NAV, Shares may trade at a price greater than NAV (premium) or less than NAV (discount).
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An investor may incur costs attributable to the difference between the highest 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 (the “ask” price) when buying or selling Shares in the secondary market. This difference in bid and ask prices is often referred to as the “bid-ask spread.”
 
When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask spreads can be found on the Fund’s website
at www.yieldmaxetfs.com.
 
Tax Information
 
Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an investment is in an individual retirement account (“IRA”) or
other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its affiliates may pay Intermediaries for certain activities
related to the Fund, including participation in activities that are designed to make Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by influencing the Intermediary and your
salesperson to recommend the Fund over another investment. Any such arrangements do not result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more
information.
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YieldMax™ Gold Miners Option Income Strategy ETF - FUND SUMMARY
 
Investment Objective
 
The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to the share price of the VanEck Gold Miners ETF (“GDX” or
“Underlying Security”), 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 the Fund (“Shares”). You may pay other fees, such as brokerage commissions and other fees to
financial intermediaries, which are not reflected in the table and Example below.
 
Annual Fund Operating Expenses(1)  (expenses that you pay each year as a percentage of the value of your investment)    
Management Fee   0.99%
Distribution and Service (12b-1) Fees   None 
Other Expenses (includes dividend, tax and broker expense)(2)   0.09%
Total Annual Fund Operating Expenses   1.08%
 
(1) The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a sub-adviser to pay, all expenses incurred by the Fund (except

for advisory fees and sub-advisory fees, as the case may be) excluding interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold
short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other investment instruments, acquired fund fees and expenses,
accrued deferred tax liability, distribution fees and expenses paid by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as
amended (the “1940 Act”), and litigation expenses and other non-routine or extraordinary expenses.

(2) Based on estimated amounts for the current fiscal year.
 

Expense Example
 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example assumes that you invest $10,000 in the Fund for the time
periods indicated and then redeem or hold all of your Shares at the end of those periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating
expenses remain the same. The Example does not take into account brokerage commissions that you may pay on 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
$110 $343

 
Portfolio Turnover
 
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and
may result in higher taxes when Shares are held in a taxable account. These costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the
Fund’s performance. For the fiscal period from May 20, 2024 (commencement of operations) to October 31, 2024, the Fund’s portfolio turnover rate was 14% of the average value of its portfolio.
 
Principal Investment Strategies
 
The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the share price (i.e., the price returns) of GDX (NYSE Arca: GDX)
(“GDX” or the “Underlying Security”), subject to a limit on potential investment gains. The Fund will employ its investment strategy as it relates to GDX regardless of whether there are periods
of adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. As further described below, the Fund uses either a synthetic covered call
strategy or a synthetic covered call spread strategy to provide income and indirect exposure to the share price returns of GDX, subject to a limit on potential investment gains as a result of the
nature of the options strategy it employs. That is, the Fund not only seeks to generate income from its options investments but also aims to derive gains when the value of GDX increases. The
Fund’s options contracts provide:
 
 ● indirect exposure to the share price returns of GDX,
 ● current income from the option premiums, and
 ● a limit on the Fund’s participation in gains, if any, of the share price returns of GDX.
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For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and “Synthetic Covered Call Spread Strategy” below.
 
Why invest in the Fund?
 
 ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security.
 ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security.
 
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed to generate income.
 
An Investment in the Fund is not an investment in the Underlying Security.
 
 ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase in value.
 ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which may not be offset by income received by the Fund.
 ● The Fund does not invest directly in the Underlying Security.
 ● Fund shareholders are not entitled to any Underlying Security dividends.

 
Additional information regarding the Underlying Security is also set forth below.

 
The Fund’s Use of Underlying Security Option Contracts
 
As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a combination of standardized exchange-traded and FLexible
EXchange® (“FLEX”) call and put option contracts that are based on the value of the price returns of the Underlying Security.
 
 ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a put option) the underlying asset (like shares of the Underlying

Security) at a specified price (the “strike price”).
 ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or “short” put) of the underlying asset at a specified price (the

“strike price”).
 ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section “Fund Portfolio” below for a description of the option

contracts utilized by the Fund.
 
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for customizable terms (e.g., the strike price can be negotiated).
For more information on FLEX options, see “Additional Information about the Funds – Exchange Traded Options Portfolio.”
 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive or deliver shares of the Underlying Security on the
expiration date of the applicable 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 Strategy
 
In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized exchange-traded and FLEX options described above.
 
 ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying security it owns.
 ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is based on the value of the underlying security. However, in a

synthetic covered call strategy, the investor (the Fund) does not own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying
security through the use of various investment instruments.
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The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther below:
 
 ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down, in the price of shares of the Underlying Security.
 ● Covered call writing (where the Underlying Security’s call options are sold against 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.
 
 1. Synthetic Long Exposure

 
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, simultaneously, sell the Underlying Security’s put options
to try to replicate the price movements of the Underlying Security. The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-
month terms and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts are purchased and sold, respectively. The
combination of the long call options and sold put options provides the Fund with indirect investment exposure equal to approximately 100% of the Underlying Security for the duration
of the applicable options exposure.
 

 2. Covered Call Strategies
 
Covered Call Strategy

 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the Fund does not directly own the Underlying Security, these
written call options will be sold short (i.e., selling a position it does not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any.
However, due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this strategy, the call options written (sold) by the Fund
will generally have 1- month or less expiration dates (the “Call Period”) and generally have a strike price that is approximately 0%-15% above the then-current share price of the
Underlying Security.
 
It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the appreciation in the Underlying Security’s stock price. If the
stock price of the Underlying Security increases, the above-referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the
Underlying Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying Security’s stock price beyond a certain point.
 
Covered Call Spread Strategy

 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to the Covered Call Strategy. The Fund may write (sell) credit
call spreads (described below) rather than stand-alone call option contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still
generating net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price of its Underlying Security is likely to rise
significantly in the short term (e.g., following a substantial selloff or overall positive market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is
undervaluing further out-of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more advantageous to the Fund’s total
return than the covered call strategy.

 
A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both with the same expiration date. By writing credit call spreads,
the Fund can potentially offset losses incurred from its short call positions if the Underlying Security's share price rises above the strike price.
 

 3. U.S. Treasuries
 
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call strategy.
 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the options contracts it holds are exercised or expire it may enter
into new options contracts, a practice referred to as “rolling.” The Fund’s practice of rolling options may result in high portfolio turnover.
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Fund’s Monthly Distributions
 
The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the following ways:
 
 ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option premiums received from these option sales. A premium,

in this context, refers to the price the option buyer pays to the option seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the
fluctuations in the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level.

 ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates at the time of investment.
 ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread Strategy may occasionally allow it to capture a substantial

portion of any significant increase in the price of its Underlying Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s
distributions may include some of those profits.

 
Fund’s Return Profile vs its Underlying Security
 
For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance differences will depend on, among other things, the price of
the Underlying Security, changes in the value of the the Underlying Security options contracts the Fund holds, and changes in the value of the U.S. Treasuries.
 
Fund Portfolio
 

Principal Holdings
Portfolio Holdings
(All options are based
on the value of the
Underlying Security) Investment Terms

Expected Target
Maturity

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share price of the Underlying Security
at the time of purchase) to provide indirect exposure to positive price returns of the Underlying Security.
 
If the Underlying Security share price increases, these options will generate corresponding increases to
the Fund.

1-month to 6-month
expiration dates

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share price of the Underlying Security
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 losses
experienced by the Underlying Security.

1-month to 6-month
expiration dates

Sold (short) call option contracts
(Covered Call Strategy)

The strike price is approximately 0%-15% more than the then-current share price of the Underlying
Security at the time of sale.
 
They generate current income. However, they also limit some potential positive returns that the Fund
may have otherwise experienced from gains in the Underlying Security’s share price.

1-month or less expiration
dates

Sold (short) call option contracts
(Covered Call Spread Strategy)
 

The strike price is approximately 0%-15% more than the then-current share price of the Fund’s
Underlying Security at the time of sale.
 
Sold call option contracts provide inverse exposure to the full extent of any increases in the value
experienced by the Fund’s Underlying Security, minus the premium received.

1-month or less expiration
dates

Purchased call option contracts
(Covered Call Spread Strategy)

“out-of-the-money” (i.e., the strike price is above the strike price of the corresponding Covered Call
Spread Strategy sold call).
 
Bought call option contracts provide exposure to the full extent of any increases in the value
experienced by the Fund’s Underlying Security above the option’s strike price.

1-month or less expiration
dates

U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and credit of the U.S. government.
 
These instruments are used as collateral for the Fund’s derivative investments.
 
They will also generate income.

6-month to 2-year
maturities
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The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the market value of the options package is expected to be
between 0% and 50% of the Fund’s net assets. In terms of notional value, the combination of these investment instruments provides indirect investment exposure to GDX equal to at least 100% of
the Fund’s total assets.
 
The Fund is classified as “non-diversified” under the 1940 Act.
 
Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities and financial instruments that provide indirect exposure to
GDX.
 
There is no guarantee that the Fund’s investment strategy will be properly implemented, and an investor may lose some or all of its investment.
 
GDX
 
GDX is a passively-managed ETF that, under normal circumstances, invests at least 80% of its total assets in securities of the NYSE® ARCA® Gold Miners Index® (the “GDX Index”). The
GDX Index includes domestic and foreign equity securities (and depositary receipts) of companies that are involved in the gold and silver mining industry that derive at least 50% of their
revenues from gold mining and related activities (companies already included in the GDX Index will only be removed if revenues from gold mining and related activities fall below 40%), which
includes publicly traded companies involved in the mining for gold and silver. The weight of companies whose revenues are more significantly exposed to silver mining will not exceed 20% of
the GDX Index at rebalance. GDX invests in small- and medium-capitalization companies. As of December 31, 2023, the GDX Index contained 51 securities of companies with a market
capitalization range of between approximately $661.66 million and $47.70 billion and a weighted average market capitalization of $17.89 billion. Unlike many investment companies that try to
“beat” the performance of a benchmark index, GDX does not try to “beat” its index and does not seek temporary defensive positions that are inconsistent with its investment objective. You can
find GDX’s prospectus and other information about the ETF, including the most recent reports to shareholders, online by reference to the Investment Company Act File No. 811-10325 through
the SEC’s website at www.sec.gov.
 
The information in this prospectus regarding GDX comes from its filings with the SEC. You are urged to refer to the SEC filings made by GDX and to other publicly available information (e.g.,
the ETF’s annual reports) to obtain an understanding of the ETF’s business and financial prospects. The description of GDX’s principal investment strategies contained herein was taken directly
from GDX’s prospectus, dated May 1, 2024.
 
This document relates only to the securities offered hereby and does not relate to the shares of GDX or other securities of GDX. The Fund has derived all disclosures contained in this
document regarding GDX from the publicly available documents. None of the Fund, the Trust, the Adviseror their respective affiliates has participated in the preparation of such
publicly available offering documents or made any due diligence inquiry regarding such documents with respect to GDX. None of the Fund, the Trust, the Adviser or their respective
affiliates makes any representation that such publicly available documents or any other publicly available information regarding GDX 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 GDX (and therefore the price of GDX 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 GDX 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 or their respective affiliates makes any representation to you as to the performance of GDX.
 
THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH THE VANECK®  ETF TRUST, GDX, OR VAN ECK ASSOCIATES CORPORATION.
 
Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in the same industry or group of industries as GDX. In turn, to the extent GDX’s Index is concentrated in a
particular industry, GDX is expected to be concentrated in that industry. As of December 31, 2023, the gold mining industry represented a significant portion of GDX.
 
Principal Investment Risks
 
The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in
the Fund, see the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of the risks listed below and understand them before making an investment in the Fund.
 
Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear.
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GDX Risk. The Fund invests in options contracts that are based on the value of an ETF, specifically GDX. This subjects the Fund to certain of the same risks as if it owned shares of GDX, as
well as the types of instruments in which GDX invests, even though it does not. The value of GDX will fluctuate over time based on fluctuations in the values of the securities held by GDX,
which may be affected by changes in general economic conditions, expectations for future growth and profits, interest rates and the supply and demand for those securities. Brokerage, tax and
other expenses may negatively impact the performance of GDX and, in turn, the value of the Fund’s shares. Since GDX is an ETF, it is also subject to the same structural risks as the Fund, which
is an ETF. By virtue of the Fund’s investments in options contracts that are based on the value of GDX, the Fund may also be subject to the following risks:
 

Risk of Investing in Gold and Silver Mining Companies. The Fund is exposed indirectly to gold and silver mining companies selected by GDX’s investment adviser, which subjects the
Fund to the risks associated with such companies. GDX will be sensitive to, and its performance will depend to a greater extent on, the overall condition of gold and silver mining
companies. Investments related to gold and silver are considered speculative and are affected by a variety of factors. Competitive pressures may have a significant effect on the financial
condition of gold and silver mining companies. Also, gold and silver mining companies are highly dependent on the price of gold and silver bullion, respectively, and may be adversely
affected by a variety of worldwide economic, financial and political factors. The price of gold and silver may fluctuate substantially over short periods of time so GDX’s, and therefore
the Fund’s, Share price may be more volatile than other types of investments. Fluctuation in the prices of gold and silver may be due to a number of factors, including changes in
inflation, changes in currency exchange rates and changes in industrial and commercial demand for metals (including fabricator demand). Additionally, increased environmental or labor
costs may depress the value of metal investments.
 
Special Risk Considerations of Investing in Canadian Issuers. The Fund is exposed indirectly to Canadian issuers selected by GDX’s investment adviser, which subjects the Fund to the
risks associated with such companies. Investments in securities of Canadian issuers, including issuers located outside of Canada that generate significant revenue from Canada, involve
risks and special considerations not typically associated with investments in the U.S. securities markets. The Canadian economy is very dependent on the demand for, and supply and
price of, natural resources. The Canadian market is relatively concentrated in issuers involved in the production and distribution of natural resources. There is a risk that any changes in
natural resources sectors could have an adverse impact on the Canadian economy. Additionally, the Canadian economy is heavily dependent on relationships with certain key trading
partners including the United States, countries in the European Union and China. Because the United States is Canada’s largest trading partner and foreign investor, the Canadian
economy is dependent on and may be significantly affected by the U.S. economy. Reduction in spending on Canadian products and services or changes in the U.S. economy may
adversely impact the Canadian economy. Trade agreements may further increase Canada’s dependency on the U.S. economy, and uncertainty as to future trade agreements may cause a
decline in the value of GDX’s, and therefore the Fund’s, Shares. Past periodic demands by the Province of Quebec for sovereignty have significantly affected equity valuations and
foreign currency movements in the Canadian market and such demands may have this effect in the future. In addition, certain sectors of Canada’s economy may be subject to foreign
ownership limitations. This may negatively impact GDX’s, and therefore the Fund’s, ability to invest in Canadian issuers and to track the Gold Miners Index.
 
Special Risk Considerations of Investing in Australian Issuers. The Fund is exposed indirectly to Australian issuers selected by GDX’s investment adviser, which subjects the Fund to the
risks associated with such companies. Investments in securities of Australian issuers involve risks and special considerations not typically associated with investments in the U.S.
securities markets. The Australian economy is heavily dependent on exports from the agriculture and mining industries. This makes the Australian economy susceptible to fluctuations in
the commodity markets. Australia is also dependent on trading with key trading partners.
 
Special Risk Considerations of Investing in African Issuers. Investing in securities of African issuers, including companies outside Africa that derive significant revenue from the
continent, involves risks not typically associated with U.S. markets. These risks include political instability, government intervention, confiscatory taxation, armed conflict, terrorism,
infectious disease outbreaks, and social unrest. Additionally, Africa is prone to natural disasters and economic volatility tied to environmental events. Its securities markets are
underdeveloped and often less correlated with global economic cycles. Some African nations are classified as “frontier markets,” which have smaller economies and less developed
capital markets, making them particularly susceptible to market volatility, illiquidity, inflation, and trading restrictions. Moreover, certain African economies are heavily dependent on
commodity exports such as oil, gold, and agricultural products, making them vulnerable to price fluctuations. Foreign investment restrictions, government controls, and additional
taxation further heighten investment risks.
 
These factors make investing in African issuers significantly riskier than investing in developed markets, potentially impacting the value of GDX’s shares. Capital repatriation restrictions
and currency fluctuations, especially in countries with currencies pegged to the U.S. dollar, can further complicate investment returns. Delays or limitations on converting and
repatriating funds may reduce liquidity and hinder GDX’s ability to meet its investment objectives. In times of market stress, GDX may need to suspend redemptions or limit new
creations of shares, leading to significant premiums or discounts in trading prices. Prolonged redemption pressures could increase transaction costs and result in higher taxable
distributions. Additionally, the presence of illiquid assets in GDX’s portfolio may make valuation more challenging. 
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Risk of Investing in Foreign Securities. The Fund is exposed indirectly to the securities of foreign issuers selected by GDX’s investment adviser, which subjects the Fund to the risks
associated with such companies. Investments in the securities of foreign issuers involve risks beyond those associated with investments in U.S. securities. These additional risks include
greater market volatility, the availability of less reliable financial information, higher transactional and custody costs, taxation by foreign governments, decreased market liquidity and
political instability. Because certain foreign securities markets may be limited in size, the activity of large traders may have an undue influence on the prices of securities that trade in
such markets. GDX, and therefore the Fund, invests in securities of issuers located in countries whose economies are heavily dependent upon trading with key partners. Any reduction in
this trading may have an adverse impact on the Fund’s investments.
 
Risk of Investing in Emerging Market Issuers. The Fund is exposed indirectly to the securities of emerging market issuers selected by GDX’s investment adviser, which subjects the Fund
to the risks associated with such companies. Investments in securities of emerging market issuers are exposed to a number of risks that may make these investments volatile in price or
difficult to trade. Emerging markets are more likely than developed markets to experience problems with the clearing and settling of trades, as well as the holding of securities by local
banks, agents and depositories. Political risks may include unstable governments, nationalization, restrictions on foreign ownership, laws that prevent investors from getting their money
out of a country and legal systems that do not protect property rights as well as the laws of the United States. Market risks may also include economies that concentrate in only a few
industries, securities issues that are held by only a few investors, liquidity issues and limited trading capacity in local exchanges and the possibility that markets or issues may be
manipulated by foreign nationals who have inside information. The frequency, availability and quality of financial information about investments in emerging markets varies. GDX, and
therefore the Fund, has limited rights and few practical remedies in emerging markets and the ability of U.S. authorities to bring enforcement actions in emerging markets may be limited,
and GDX’s, and therefore the Fund’s, passive investment approach does not take account of these risks. All of these factors can make emerging market securities more volatile and
potentially less liquid than securities issued in more developed markets.
 
Risk of Investing in Depositary Receipts. The Fund may be exposed indirectly to depositary receipts selected by GDX’s investment adviser, which subjects the Fund to the risks
associated with such depositary receipts. GDX, and therefore the Fund, may invest in depositary receipts which involve similar risks to those associated with investments in foreign
securities. Depositary receipts are receipts listed on U.S. or foreign exchanges issued by banks or trust companies that entitle the holder to all dividends and capital gains that are paid out
on the underlying foreign shares. Investments in depositary receipts may be less liquid than the underlying shares in their primary trading market and, if not included in the Gold Miners
Index, may negatively affect GDX’s, and therefore the Fund’s, ability to replicate the performance of the Gold Miners Index. The issuers of depositary receipts may discontinue issuing
new depositary receipts and withdraw existing depositary receipts at any time, which may result in costs and delays in the distribution of the underlying assets to GDX, and therefore the
Fund, and may negatively impact GDX’s, and therefore the Fund’s, performance and GDX’s, and therefore the Fund’s, ability to replicate/track the performance of its Index.
 
Risk of Investing in Small- and Medium-Capitalization Companies. The Fund is exposed indirectly to small- and medium-capitalization companies selected by GDX’s investment adviser,
which subjects the Fund to the risks associated with such companies. Small- and medium-capitalization companies may be more volatile and more likely than large-capitalization
companies to have narrower product lines, fewer financial resources, less management depth and experience and less competitive strength. In addition, these companies often have
greater price volatility, lower trading volume and less liquidity than larger more established companies. Returns on investments in securities of small- and medium-capitalization
companies could trail the returns on investments in securities of large-capitalization companies.
 
Equity Securities Risk. The Fund is exposed indirectly to the equity securities of companies selected by GDX’s investment adviser, which subjects the Fund to the risks associated with
such companies. The value of the equity securities held by the Fund may fall due to general market and economic conditions, perceptions regarding the markets in which the issuers of
securities held by the Fund participate, or factors relating to specific issuers in which the Fund invests. Equity securities are subordinated to preferred securities and debt in a company’s
capital structure with respect to priority in right to a share of corporate income, and therefore will be subject to greater dividend risk than preferred securities or debt instruments. In
addition, while broad market measures of equity securities have historically generated higher average returns than fixed income securities, equity securities have generally also
experienced significantly more volatility in those returns, although under certain market conditions fixed income securities may have comparable or greater price volatility.
 
Foreign Currency Risk. The Fund is subject to foreign currency risk indirectly due to GDX’s investments. Because all or a portion of the income received by GDX from its investments
and/or the revenues received by the underlying issuer will generally be denominated in foreign currencies, GDX’s exposure to foreign currencies and changes in the value of foreign
currencies versus the U.S. dollar may result in reduced returns for GDX (and therefore the Fund), and the value of certain foreign currencies may be subject to a high degree of
fluctuation. Moreover, GDX may incur costs in connection with conversions between U.S. dollars and foreign currencies.
 
Operational Risk. GDX is exposed to operational risks arising from human error, processing and communication failures, errors by service providers, counterparties, or third parties, as
well as inadequate processes, technology malfunctions, or system failures.
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Index Tracking Risk. GDX’s returns may not match those of the Index due to operating expenses, transaction costs, and regulatory or market disruptions. Errors in Index data,
computation, or methodology may further impact performance. Tracking error may increase due to rebalancing costs, ad hoc Index changes, legal restrictions, liquidity issues, adverse tax
consequences, and regulatory limitations. The use of depositary receipts, fair value pricing, currency convertibility issues, and withholding taxes may also contribute to tracking
deviations. Market volatility, reliance on borrowings for redemptions, and tax-related securities sales could further increase tracking risk. As a result, GDX’s returns may deviate
significantly from those of the Index, particularly during periods of rebalancing or reconstitution.
 
Passive Management Risk. GDX is not actively managed, meaning it generally does not sell securities unless they are removed from the Index, even if an issuer is in financial distress. If
a security is removed, GDX may be forced to sell it at an unfavorable time or price. GDX is exposed to market fluctuations caused by economic and political events, interest rate
changes, and broader market trends. The Index may not always reflect an optimal mix of securities for all economic conditions, and delays in scheduled rebalancing could further impact
performance. Unlike actively managed funds, GDX does not employ defensive strategies to mitigate market volatility, potentially leading to underperformance during adverse market
conditions.
 
Non-Diversified and Index-Related Concentration Risks. As a non-diversified fund, GDX may have a higher concentration of assets in fewer issuers, making it more volatile than
diversified funds. A significant gain or loss in a single investment may have an outsized impact on GDX’s net asset value. Additionally, GDX’s portfolio may be concentrated in specific
sectors or industries based on the Index’s composition. This increases the risk that adverse developments in those sectors or industries could negatively impact GDX more than a fund
with broader diversification. 
 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, bonds, or funds (including ETFs), interest rates or indexes.
The Fund’s investments in derivatives may pose risks in addition to, and greater than, those associated with directly investing in securities or other ordinary investments, including risk related to
the market, imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, counterparty 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. The
use of derivatives may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an imperfect correlation between the value of
GDX and the derivative, 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 the Fund to losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks:
 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with ordinary portfolio securities transactions. The prices of
options 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
affected by fiscal and monetary policies and by national and international 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 Fund in particular, the value of the options contracts in which it invests are substantially influenced by the value of GDX.
The Fund may experience substantial downside from specific option positions and certain option positions held by the Fund may expire worthless. The options held by the Fund are
exercisable at the strike price on their expiration date. As an option approaches its expiration date, its value typically increasingly move 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 may at times be an imperfect correlation
between the movement in the values of options contracts and the underlying instrument, and there may at times not be a liquid secondary market for certain options contracts. The value
of the options held by the Fund will be determined based on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously maintain indirect
exposure to GDX through the use of options contracts, as the options contracts 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 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 some types of derivatives, including options, are required to be
centrally cleared (“cleared derivatives”). In a transaction involving cleared derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of
clearing houses and only members of a clearing house (“clearing members”) 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 payments (including margin payments) to and receive payments from a clearing house through their accounts at clearing members.
Customer funds held at a clearing organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of the clearing member’s
individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options may, in certain circumstances, be used to satisfy losses of other clients of the
Fund’s clearing member. In addition, although clearing members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of all available funds segregated on behalf of the clearing
member’s 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 the Fund’s behalf, which heightens the
risks associated with a clearing member’s 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 willing to transact on the Fund’s behalf. If a clearing member 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 the Fund’s behalf, the Fund may be unable to effectively implement its investment
strategy.
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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 GDX over the Call Period. This means that if GDX experiences an increase in value 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 GDX over the Call Period. Additionally, because the Fund is limited in the degree to which it will participate in
increases in value experienced by GDX over each Call Period, but has full exposure to any decreases in value experienced by GDX over the Call Period, the NAV of the Fund may decrease over
any given time period. The Fund’s NAV is dependent on the value of each options portfolio, which is based principally upon the performance of GDX. The degree of participation in GDX gains
the Fund will 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 to
Call Period. The value of the options contracts is affected by changes in the value and dividend rates of GDX, changes in interest rates, changes in the actual or perceived volatility of GDX and
the remaining time to the options’ expiration, as well as trading conditions in the options market. As the price of GDX changes and time moves towards the expiration of each Call Period, the
value of the options contracts, and therefore the Fund’s NAV, will change. However, it is not expected for the Fund’s NAV to directly correlate on a day-to-day basis with the returns of GDX. The
amount of time remaining until the options contract’s expiration date affects the impact of the potential options contract income on the Fund’s NAV, which may not be in full effect until the
expiration date of the Fund’s options contracts. Therefore, while changes in the price of GDX will result in changes to the Fund’s NAV, the Fund generally anticipates that the rate of change in the
Fund’s NAV will be different than that experienced by GDX.
 
Distribution Risk. As part of the Fund’s 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 such distributions will likely vary greatly from one distribution to the next. Additionally, monthly distributions, if any, may consist of
returns of capital, which would decrease the Fund’s NAV 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 Fund’s NAV will typically drop by the amount of the distribution on the related ex-dividend date. The repeated
payment of distributions by the Fund, if any, may significantly erode the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment.
 
Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the Fund participates in the positive price returns of GDX and, in
turn, the Fund’s 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 7% out-of-the-money call options having a
one-month term, the Fund’s participation in the positive price returns of GDX 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., 5 months x 7%) of the positive price returns of GDX, or the Fund may even lose money, even if the GDX share price has appreciated by at least
that much over such period, if during any month over that period GDX had a return less than 7%. This example illustrates that both the Fund’s participation in the positive price returns of GDX
and its returns will depend not only on the price of GDX but also on the path that GDX takes over time.
 
Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and risks. While purchasing a higher-strike call option limits
potential losses from the short call position, it also reduces the net premium received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the
Underlying Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market conditions, such as mispricing between near-the-
money and further out-of-the-money options, may impact the effectiveness of the strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options
at different strike levels can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s performance under this strategy.
 
ETF Risks.
 

Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk. The Fund has a limited number of financial institutions that are authorized to purchase and redeem
Shares directly from the Fund (known as “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 NAV and possibly face delisting: (i) APs exit the business or otherwise become unable to
process creation and/or redemption orders and no other APs step forward to perform these services; or (ii) market makers and/or liquidity providers exit the business or significantly
reduce their business activities and no other entities step forward to perform their functions.
 
Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash as part of its redemption proceeds. For example, the Fund
may not be able to redeem in-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
obtain the cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have recognized if it had made a redemption in-kind. As a
result, the Fund may pay out higher annual capital gain distributions than if the in-kind redemption process was used. 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 may be imposed on the Fund in connection with a cash
redemption 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
payable by an AP.
 
Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by brokers and bid-ask spreads, frequent trading of Shares may
significantly reduce investment results and an investment in Shares may not be advisable for investors who anticipate regularly making small investments.
 
Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s investment portfolio, the portfolio managers will apply
investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at market prices. Although it is expected that the market price of
Shares will approximate the Fund’s NAV, there may be times when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods of steep market declines, and periods when there is
limited trading activity for Shares in the secondary market, in which case such premiums or discounts may be significant.
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Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be traded on U.S. exchanges other than the Exchange, there
can be no assurance that an active 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. In stressed
market conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on
the Exchange at market price that may be below, at or above the Fund’s 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 addition, trading in Shares on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the
Exchange “circuit breaker” rules. There can be no assurance that the requirements 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 that are based on the value of an ETF, such as GDX’s 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 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 Fund’s holdings. A high portfolio turnover rate increases transaction costs, which
may increase the Fund’s expenses. Frequent trading may also cause adverse tax consequences for investors in the Fund due to an increase in short-term capital gains.
 
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 the Fund’s assets 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 security, and not a broader range of options contracts. Markets for securities or financial instruments 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 or outside the United States. Illiquid securities may be
difficult to value, 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 or restrictions, such as market rules related to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with GDX. There is no assurance
that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the Fund.
 
Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and the risks inherent in investment in securities and other
financial instruments. Investment markets can be volatile and prices of investments can change substantially due to various factors including, but not limited to, economic growth or recession,
changes in interest rates, inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that geopolitical events will disrupt
securities and other financial markets and adversely affect global economies and markets. Local, regional or global events such as war, military conflicts, acts of terrorism, natural disasters, the
spread of infectious illness or other public health issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, rising
inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss of life and disaster connected to ongoing armed conflict between
Ukraine and Russia in Europe and between Israel and Hamas in the Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or
global economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian individuals and companies, including certain financial
institutions, and have limited certain exports and imports to and from Russia. These conflicts have contributed to recent market volatility and may continue to do so.
 
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 contracts in which a seller of securities agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market
and credit risk related to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through fees or other means.
 
Newer Fund Risk. The Fund is a recently organized management investment company with limited operating history. As a result, prospective investors only have a limited a track record or
history on which to base their investment decisions.
 
Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the
Fund held a more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers to have a greater impact on the Fund’s
performance.
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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 Fund’s
service providers, counterparties or other third-parties, failed or inadequate processes and technology or systems failures. The Fund relies on third-parties for a range of services, including
custody. Any delay or failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. Although the Fund, Adviser seek to reduce
these operational risks through controls and procedures, there is no way to completely protect against such risks.
 
Single Issuer Risk. Issuer-specific attributes may 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 security (GDX), may be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any
taxable year and certain relief provisions are not available, the Fund’s 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.
 
U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. Government, its agencies or instrumentalities, such 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 or guaranteeing agency or instrumentality itself. In the latter 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 no assurance that the U.S. Government would provide 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 a full calendar year of operations as of the date of this Prospectus. When such information is included,
this section will provide some indication of the risks of investing in the Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual
total returns compare with those of a broad measure 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 investing in the Fund. Updated performance information will be available on the Fund’s website at www.yieldmaxetfs.com.
 
Management
 
Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund.
 
Portfolio Managers:
 
The following individuals are jointly and primarily responsible for the day-to-day management of the Fund.
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Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024.
 
Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024.
 
Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024.
 
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 known as “Creation Units,” which only Authorized Participants (APs) (typically, broker-dealers) may purchase or redeem. The
Fund generally issues and redeems Creation Units in exchange for a portfolio of securities (the “Deposit Securities”) 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 bought and sold in the secondary market through brokers at market prices, rather than
NAV. Because Shares trade at market prices rather than 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 purchase Shares (the “bid” price) and the lowest price a seller is willing to accept
for Shares (the “ask” price) when buying or selling Shares in the secondary market. This difference in bid and ask prices is often referred to as the “bid-ask spread.”
 
Information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask spreads can be found on the Fund’s website at
www.yieldmaxetfs.com.
 
Tax Information
 
Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an investment is in an individual retirement account (“IRA”) or
other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its affiliates may pay Intermediaries for certain activities
related to the Fund, including participation in activities that are designed to make Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by influencing the Intermediary and your
salesperson to recommend the Fund over another investment. Any such arrangements do not result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more
information.
 

41



 

 
YieldMax™ XBI Option Income Strategy ETF - FUND SUMMARY
 
Investment Objective
 
The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to the share price of the SPDR® S&P® Biotech ETF (“XBI” or
“Underlying Security”), 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 the Fund (“Shares”). You may pay other fees, such as brokerage commissions and other fees to
financial intermediaries, which are not reflected in the table and Example below.
 
Annual Fund Operating Expenses(1)   (expenses that you pay each year as a percentage of the value of your investment)     
Management Fee   0.99% 
Distribution and Service (12b-1) Fees   None  
Other Expenses(2)   0.00% 
Total Annual Fund Operating Expenses   0.99% 
 
(1) The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a sub-adviser to pay, all expenses incurred by the Fund (except

for advisory fees and sub-advisory fees, as the case may be) excluding interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold
short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other investment instruments, acquired fund fees and expenses,
accrued deferred tax liability, distribution fees and expenses paid by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as
amended (the “1940 Act”), and litigation expenses and other non-routine or extraordinary expenses.

 
 (2) Based on estimated amounts for the current fiscal year.
 

Expense Example
 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example assumes that you invest $10,000 in the Fund for the time
periods indicated and then redeem or hold all of your Shares at the end of those periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating
expenses remain the same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and
may result in higher taxes when Shares are held in a taxable account. These costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the
Fund’s performance. Because the Fund has not commenced operations as of the date of this Prospectus, portfolio turnover information is not yet available.
 
Principal Investment Strategies
 
The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the share price (i.e., the price returns) of XBI (NYSE Arca: XBI)
(“XBI” or the “Underlying Security”), subject to a limit on potential investment gains. The Fund will employ its investment strategy as it relates to XBI regardless of whether there are periods of
adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. As further described below, the Fund uses either a synthetic covered call
strategy or a synthetic covered call spread strategy to provide income and indirect exposure to the share price returns of XBI, subject to a limit on potential investment gains as a result of the
nature of the options strategy it employs. That is, the Fund not only seeks to generate income from its options investments but also aims to derive gains when the value of XBI increases. The
Fund’s options contracts provide:
 
 ● indirect exposure to the share price returns of XBI,
 ● current income from the option premiums, and
 ● a limit on the Fund’s participation in gains, if any, of the share price returns of XBI.
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For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and “Synthetic Covered Call Spread Strategy” below.
 
Why invest in the Fund?
 
 ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security.
 ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security.
 
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed to generate income.
 
An Investment in the Fund is not an investment in the Underlying Security.
 
 ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase in value.
 ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which may not be offset by income received by the Fund.
 ● The Fund does not invest directly in the Underlying Security.
 ● Fund shareholders are not entitled to any Underlying Security dividends.

 
Additional information regarding the Underlying Security is also set forth below.
 

The Fund’s Use of Underlying Security Option Contracts
 
As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a combination of standardized exchange-traded and FLexible
EXchange® (“FLEX”) call and put option contracts that are based on the value of the price returns of the Underlying Security.
 
 ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a put option) the underlying asset (like shares of the Underlying

Security) at a specified price (the “strike price”).
 ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or “short” put) of the underlying asset at a specified price (the

“strike price”).
 ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section “Fund Portfolio” below for a description of the option

contracts utilized by the Fund.
 
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for customizable terms (e.g., the strike price can be negotiated).
For more information on FLEX options, see “Additional Information about the Funds – Exchange Traded Options Portfolio.”
 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive or deliver shares of the Underlying Security on the
expiration date of the applicable 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 Strategy
 
In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized exchange-traded and FLEX options described above.
 
 ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying security it owns.
 ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is based on the value of the underlying security. However, in a

synthetic covered call strategy, the investor (the Fund) does not own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying
security through the use of various investment instruments.
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The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther below:
 
 ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down, in the price of shares of the Underlying Security.
 ● Covered call writing (where the Underlying Security’s call options are sold against 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.
 
 1. Synthetic Long Exposure

 
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, simultaneously, sell the Underlying Security’s put options
to try to replicate the price movements of the Underlying Security. The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-
month terms and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts are purchased and sold, respectively. The
combination of the long call options and sold put options provides the Fund with indirect investment exposure equal to approximately 100% of the Underlying Security for the duration
of the applicable options exposure.
 

 2. Covered Call Strategies
 
Covered Call Strategy

 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the Fund does not directly own the Underlying Security, these
written call options will be sold short (i.e., selling a position it does not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any.
However, due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this strategy, the call options written (sold) by the Fund
will generally have 1- month or less expiration dates (the “Call Period”) and generally have a strike price that is approximately 0%-15% above the then-current share price of the
Underlying Security.
 
It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the appreciation in the Underlying Security’s stock price. If the
stock price of the Underlying Security increases, the above-referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the
Underlying Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying Security’s stock price beyond a certain point.
 
Covered Call Spread Strategy

 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to the Covered Call Strategy. The Fund may write (sell) credit
call spreads (described below) rather than stand-alone call option contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still
generating net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price of its Underlying Security is likely to rise
significantly in the short term (e.g., following a substantial selloff or overall positive market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is
undervaluing further out-of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more advantageous to the Fund’s total
return than the covered call strategy.

 
A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both with the same expiration date. By writing credit call spreads,
the Fund can potentially offset losses incurred from its short call positions if the Underlying Security's share price rises above the strike price.
 

 3. U.S. Treasuries
 
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call strategy.
 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the options contracts it holds are exercised or expire it may enter
into new options contracts, a practice referred to as “rolling.” The Fund’s practice of rolling options may result in high portfolio turnover.
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Fund’s Monthly Distributions
 
The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the following ways:
 
 ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option premiums received from these option sales. A premium,

in this context, refers to the price the option buyer pays to the option seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the
fluctuations in the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level.

 ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates at the time of investment.
 ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread Strategy may occasionally allow it to capture a substantial

portion of any significant increase in the price of its Underlying Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s
distributions may include some of those profits.

 
Fund’s Return Profile vs its Underlying Security
 
For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance differences will depend on, among other things, the price of
the Underlying Security, changes in the value of the the Underlying Security options contracts the Fund holds, and changes in the value of the U.S. Treasuries.
 
Fund Portfolio
 

Principal Holdings
Portfolio Holdings
(All options are based
on the value of the
Underlying Security) Investment Terms

Expected Target
Maturity

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share price of the Underlying Security
at the time of purchase) to provide indirect exposure to positive price returns of the Underlying Security.
 
If the Underlying Security share price increases, these options will generate corresponding increases to
the Fund.

1-month to 6-month
expiration dates

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share price of the Underlying Security
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 losses
experienced by the Underlying Security.

1-month to 6-month
expiration dates

Sold (short) call option contracts
(Covered Call Strategy)

The strike price is approximately 0%-15% more than the then-current share price of the Underlying
Security at the time of sale.
 
They generate current income. However, they also limit some potential positive returns that the Fund
may have otherwise experienced from gains in the Underlying Security’s share price.

1-month or less expiration
dates

Sold (short) call option contracts
(Covered Call Spread Strategy)
 

The strike price is approximately 0%-15% more than the then-current share price of the Fund’s
Underlying Security at the time of sale.
 
Sold call option contracts provide inverse exposure to the full extent of any increases in the value
experienced by the Fund’s Underlying Security, minus the premium received.

1-month or less expiration
dates

Purchased call option contracts
(Covered Call Spread Strategy)

“out-of-the-money” (i.e., the strike price is above the strike price of the corresponding Covered Call
Spread Strategy sold call).
 
Bought call option contracts provide exposure to the full extent of any increases in the value
experienced by the Fund’s Underlying Security above the option’s strike price.

1-month or less expiration
dates

U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and credit of the U.S. government.
 
These instruments are used as collateral for the Fund’s derivative investments.
 
They will also generate income.

6-month to 2-year
maturities
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The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the market value of the options package is expected to be
between 0% and 50% of the Fund’s net assets. In terms of notional value, the combination of these investment instruments provides indirect investment exposure to XBI equal to at least 100% of
the Fund’s total assets.
 
The Fund is classified as “non-diversified” under the 1940 Act.
 
Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities and financial instruments that provide indirect exposure to
XBI.
 
There is no guarantee that the Fund’s investment strategy will be properly implemented, and an investor may lose some or all of its investment.
 
XBI
 
XBI is an is an index-based ETF that seeks to provide investment results that, before fees and expenses, correspond generally to the total return performance of an index derived from the
biotechnology segment of a U.S. total market composite index. XBI employs a sampling strategy, which means that XBI is not required to purchase all of the securities represented in its index.
Instead, XBI may purchase a subset of the securities in its index in an effort to hold a portfolio of securities with generally the same risk and return characteristics of its index. XBI invests in
equity securities and may invest in equity securities that are not included in its index, cash and cash equivalents or money market instruments, such as repurchase agreements and money market
funds. XBI may invest in futures contracts (a type of derivative instrument) in seeking performance that corresponds to its index and in managing cash flows
 
You can find XBI’s prospectus and other information about the ETF, including the most recent reports to shareholders, online by reference to the Investment Company Act File No. 811-08839
through the SEC’s website at www.sec.gov.
 
The information in this prospectus regarding XBI comes from its filings with the SEC. You are urged to refer to the SEC filings made by XBI and to other publicly available information (e.g., the
ETF’s annual reports) to obtain an understanding of the ETF’s business and financial prospects. The description of XBI’s principal investment strategies contained herein was taken directly from
XBI’s prospectus, dated October 31, 2024.
 
This document relates only to the securities offered hereby and does not relate to the shares of XBI or other securities of XBI. The Fund has derived all disclosures contained in this
document regarding XBI from the publicly available documents. None of the Fund, the Trust, the Adviser or their respective affiliates has participated in the preparation of such
publicly available offering documents or made any due diligence inquiry regarding such documents with respect to XBI. None of the Fund, the Trust, the Adviser or their respective
affiliates makes any representation that such publicly available documents or any other publicly available information regarding XBI 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 XBI (and therefore the price of XBI 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 XBI 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 or their respective affiliates makes any representation to you as to the performance of XBI.
 
THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH SPDR® SERIES TRUST, XBI, OR SSGA FUNDS MANAGEMENT, INC.
 
Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry or group of industries as XBI. As of June 30, 2024, XBI is
concentrated in the biotechnology sub-industry.
 
Principal Investment Risks
 
The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in
the Fund, see the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of the risks listed below and understand them before making an investment in the Fund.
 
Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear.
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XBI Risk. The Fund invests in options contracts that are based on the value of an ETF, specifically XBI. This subjects the Fund to certain of the same risks as if it owned shares of XBI, as well as
the types of instruments in which XBI invests, even though it does not. The value of XBI will fluctuate over time based on fluctuations in the values of the securities held by XBI, which may be
affected by changes in general economic conditions, expectations for future growth and profits, interest rates and the supply and demand for those securities. Brokerage, tax and other expenses
may negatively impact the performance of XBI and, in turn, the value of the Fund’s shares. Since XBI is an ETF, it is also subject to the same structural risks as the Fund, which is an ETF. By
virtue of the Fund’s investments in options contracts that are based on the value of XBI, the Fund may also be subject to the following risks:
 

Biotechnology Companies Risk: The Fund is exposed indirectly to biotechnology companies selected by XBI’s investment adviser, which subjects the Fund to the risks associated with
such companies. Biotech companies invest heavily in research and development which may not necessarily lead to commercially successful products. These companies are also subject to
increased governmental regulation which may delay or inhibit the release of new products. Many biotech companies are dependent upon their ability to use and enforce intellectual
property rights and patents. Any impairment of such rights may have adverse financial consequences. Biotech stocks, especially those of smaller, less-seasoned companies, tend to be
more volatile than the overall market. Biotech companies can be significantly affected by technological change and obsolescence, product liability lawsuits and consequential high
insurance costs.
 
Health Care Sector Risk: The Fund is exposed indirectly to health care companies selected by XBI’s investment adviser, which subjects the Fund to the risks associated with such
companies. Companies in the health care sector are subject to extensive government regulation and their profitability can be significantly affected by restrictions on government
reimbursement for medical expenses, rising costs of medical products and services, pricing pressure (including price discounting), limited product lines and an increased emphasis on the
delivery of healthcare through outpatient services. Companies in the health care sector are heavily dependent on obtaining and defending patents, which may be time consuming and
costly, and the expiration of patents may also adversely affect the profitability of these companies. Health care companies are also subject to extensive litigation based on product liability
and similar claims. In addition, their products can become obsolete due to industry innovation, changes in technologies or other market developments. Many new products in the health
care sector require significant research and development and may be subject to regulatory approvals, all of which may be time consuming and costly with no guarantee that any product
will come to market.
 
Market Risk. The Fund is exposed indirectly to market risk from XBI’s investments due to its option contracts that reference XBI. XBI’s investments are subject to changes in general
economic conditions, general market fluctuations and the risks inherent in investment in securities markets. Investment markets can be volatile and prices of investments can change
substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, changes in the actual or perceived creditworthiness of issuers,
and general market liquidity. XBI, and therefore the Fund, is subject to the risk that geopolitical events will disrupt securities markets and adversely affect global economies and markets.
Local, regional or global events such as war, acts of terrorism, the spread of infectious illness or other public health issues, or other events could have a significant impact on XBI and its
investments, and therefore the Fund.
 
Equity Investing Risk. The Fund is exposed indirectly to the risks of investing in equity securities due to its option contracts that reference XBI. The market prices of equity securities
owned by XBI may go up or down, sometimes rapidly or unpredictably. The value of a security may decline for a number of reasons that may directly relate to the issuer and also may
decline due to general industry or market conditions that are not specifically related to a particular company. In addition, equity markets tend to move in cycles, which may cause stock
prices to fall over short or extend periods of time.
 
Derivatives Risk. In addition to the Fund’s own derivative transaction risk (described below), the Fund is exposed indirectly to the risks of derivatives transactions via XBI’s use of
futures contracts. Derivative transactions can create investment leverage and may have significant volatility. It is possible that a derivative transaction will result in a much greater loss
than the principal amount invested, and XBI may not be able to close out a derivative transaction at a favorable time or price. Additionally, there is a risk of imperfect correlation between
futures contract prices and the prices of the underlying assets. The counterparty to a derivatives contract may be unable or unwilling to make timely settlement payments, return XBI’s
margin, or otherwise honor its obligations. A derivatives transaction may not behave in the manner anticipated by XBI’s adviser or may not have the effect on XBI anticipated by XBI’s
adviser.
 
Concentration Risk. When XBI concentrates its investments in a particular industry or sector, financial, economic, and business developments affecting that sector will have a greater
impact on XBI than if its investments were more diversified. This increases the risk of significant losses if adverse conditions affect the industry or sector in which XBI is heavily
invested.
 
Indexing Strategy/Index Tracking Risk. XBI follows an indexing investment strategy, seeking to track an unmanaged index regardless of market conditions. Unlike an actively managed
fund, XBI does not attempt to outperform the index, which may result in underperformance. Errors in index data, methodology, or computation may occur and may not be promptly
corrected, potentially affecting XBI’s performance. Changes to the index require corresponding adjustments to XBI’s portfolio, incurring transaction costs and potential tax liabilities.
Operating expenses, trading costs, cash reserves, and investment in fewer or different securities than those in the index can also cause XBI’s returns to deviate from the index’s
performance. 
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Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, bonds, or funds (including ETFs), interest rates or indexes.
The Fund’s investments in derivatives may pose risks in addition to, and greater than, those associated with directly investing in securities or other ordinary investments, including risk related to
the market, imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, counterparty 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. The
use of derivatives may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an imperfect correlation between the value of XBI
and the derivative, 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 the
Fund to losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks:
 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with ordinary portfolio securities transactions. The prices of
options 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
affected by fiscal and monetary policies and by national and international 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 Fund in particular, the value of the options contracts in which it invests are substantially influenced by the value of XBI.
The Fund may experience substantial downside from specific option positions and certain option positions held by the Fund may expire worthless. The options held by the Fund are
exercisable at the strike price on their expiration date. As an option approaches its expiration date, its value typically increasingly move 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 may at times be an imperfect correlation
between the movement in the values of options contracts and the underlying instrument, and there may at times not be a liquid secondary market for certain options contracts. The value
of the options held by the Fund will be determined based on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously maintain indirect
exposure to XBI through the use of options contracts, as the options contracts 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 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 some types of derivatives, including options, are required to be
centrally cleared (“cleared derivatives”). In a transaction involving cleared derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of
clearing houses and only members of a clearing house (“clearing members”) 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 payments (including margin payments) to and receive payments from a clearing house through their accounts at clearing members.
Customer funds held at a clearing organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of the clearing member’s
individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options may, in certain circumstances, be used to satisfy losses of other clients of the
Fund’s clearing member. In addition, although clearing members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of all available funds segregated on behalf of the clearing
member’s 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 the Fund’s behalf, which heightens the
risks associated with a clearing member’s 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 willing to transact on the Fund’s behalf. If a clearing member 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 the Fund’s behalf, 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 XBI over the Call Period. This means that if XBI experiences an increase in value 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 XBI over the Call Period. Additionally, because the Fund is limited in the degree to which it will participate in
increases in value experienced by XBI over each Call Period, but has full exposure to any decreases in value experienced by XBI over the Call Period, the NAV of the Fund may decrease over
any given time period. The Fund’s NAV is dependent on the value of each options portfolio, which is based principally upon the performance of XBI. The degree of participation in XBI gains the
Fund will 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 to Call
Period. The value of the options contracts is affected by changes in the value and dividend rates of XBI, changes in interest rates, changes in the actual or perceived volatility of XBI and the
remaining time to the options’ expiration, as well as trading conditions in the options market. As the price of XBI changes and time moves towards the expiration of each Call Period, the value of
the options contracts, and therefore the Fund’s NAV, will change. However, it is not expected for the Fund’s NAV to directly correlate on a day-to-day basis with the returns of XBI. The amount
of time remaining until the options contract’s expiration date affects the impact of the potential options contract income on the Fund’s NAV, which may not be in full effect until the expiration
date of the Fund’s options contracts. Therefore, while changes in the price of XBI will result in changes to the Fund’s NAV, the Fund generally anticipates that the rate of change in the Fund’s
NAV will be different than that experienced by XBI.
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Distribution Risk. As part of the Fund’s 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 such distributions will likely vary greatly from one distribution to the next. Additionally, monthly distributions, if any, may consist of
returns of capital, which would decrease the Fund’s NAV 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 Fund’s NAV will typically drop by the amount of the distribution on the related ex-dividend date. The repeated
payment of distributions by the Fund, if any, may significantly erode the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment.
 
Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the Fund participates in the positive price returns of XBI and, in
turn, the Fund’s 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 7% out-of-the-money call options having a
one-month term, the Fund’s participation in the positive price returns of XBI 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., 5 months x 7%) of the positive price returns of XBI, or the Fund may even lose money, even if the XBI share price has appreciated by at least
that much over such period, if during any month over that period XBI had a return less than 7%. This example illustrates that both the Fund’s participation in the positive price returns of XBI and
its returns will depend not only on the price of XBI but also on the path that XBI takes over time.
 
Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and risks. While purchasing a higher-strike call option limits
potential losses from the short call position, it also reduces the net premium received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the
Underlying Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market conditions, such as mispricing between near-the-
money and further out-of-the-money options, may impact the effectiveness of the strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options
at different strike levels can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s performance under this strategy.
 
ETF Risks.
 

Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk. The Fund has a limited number of financial institutions that are authorized to purchase and redeem
Shares directly from the Fund (known as “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 NAV and possibly face delisting: (i) APs exit the business or otherwise become unable to
process creation and/or redemption orders and no other APs step forward to perform these services; or (ii) market makers and/or liquidity providers exit the business or significantly
reduce their business activities and no other entities step forward to perform their functions.
 
Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash as part of its redemption proceeds. For example, the Fund
may not be able to redeem in-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
obtain the cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have recognized if it had made a redemption in-kind. As a
result, the Fund may pay out higher annual capital gain distributions than if the in-kind redemption process was used. 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 may be imposed on the Fund in connection with a cash
redemption 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
payable by an AP.
 
Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by brokers and bid-ask spreads, frequent trading of Shares may
significantly reduce investment results and an investment in Shares may not be advisable for investors who anticipate regularly making small investments.
 
Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s investment portfolio, the portfolio managers will apply
investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at market prices. Although it is expected that the market price of
Shares will approximate the Fund’s NAV, there may be times when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods of steep market declines, and periods when there is
limited trading activity for Shares in the secondary market, in which case such premiums or discounts may be significant.
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Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be traded on U.S. exchanges other than the Exchange, there
can be no assurance that an active 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. In stressed
market conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on
the Exchange at market price that may be below, at or above the Fund’s 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 addition, trading in Shares on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the
Exchange “circuit breaker” rules. There can be no assurance that the requirements 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 that are based on the value of an ETF, such as XBI’s 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 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 Fund’s holdings. A high portfolio turnover rate increases transaction costs, which
may increase the Fund’s expenses. Frequent trading may also cause adverse tax consequences for investors in the Fund due to an increase in short-term capital gains.
 
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 the Fund’s assets 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 security, and not a broader range of options contracts. Markets for securities or financial instruments 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 or outside the United States. Illiquid securities may be
difficult to value, 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 or restrictions, such as market rules related to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with XBI. There is no assurance
that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the Fund.
 
Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and the risks inherent in investment in securities and other
financial instruments. Investment markets can be volatile and prices of investments can change substantially due to various factors including, but not limited to, economic growth or recession,
changes in interest rates, inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that geopolitical events will disrupt
securities and other financial markets and adversely affect global economies and markets. Local, regional or global events such as war, military conflicts, acts of terrorism, natural disasters, the
spread of infectious illness or other public health issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, rising
inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss of life and disaster connected to ongoing armed conflict between
Ukraine and Russia in Europe and between Israel and Hamas in the Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or
global economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian individuals and companies, including certain financial
institutions, and have limited certain exports and imports to and from Russia. These conflicts have contributed to recent market volatility and may continue to do so.
 
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 contracts in which a seller of securities agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market
and credit risk related to the collateral securing the repurchase 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 result, prospective investors do not have a track record or history on which to
base their investment decisions.
 
Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the
Fund held a more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers to have a greater impact on the Fund’s
performance.
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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 Fund’s
service providers, counterparties or other third-parties, failed or inadequate processes and technology or systems failures. The Fund relies on third-parties for a range of services, including
custody. Any delay or failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. Although the Fund and Adviser seek to
reduce these operational risks through controls and procedures, there is no way to completely protect against such risks.
 
Single Issuer Risk. Issuer-specific attributes may 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 security (XBI), may be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any
taxable year and certain relief provisions are not available, the Fund’s 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.
 
U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. Government, its agencies or instrumentalities, such 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 or guaranteeing agency or instrumentality itself. In the latter 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 no assurance that the U.S. Government would provide 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 a full calendar year of operations as of the date of this Prospectus. When such information is included,
this section will provide some indication of the risks of investing in the Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual
total returns compare with those of XBI and a broad measure 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 investing in the Fund. Updated performance information will be available on the Fund’s website at www.yieldmaxetfs.com.
 
Management
 
Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund.
 
Portfolio Managers:
 
The following individuals are jointly and primarily responsible for the day-to-day management of the Fund.
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Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025.
 
Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025.
 
Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025.
 
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 known as “Creation Units,” which only Authorized Participants (APs) (typically, broker-dealers) may purchase or redeem. The
Fund generally issues and redeems Creation Units in exchange for a portfolio of securities (the “Deposit Securities”) 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 bought and sold in the secondary market through brokers at market prices, rather than
NAV. Because Shares trade at market prices rather than 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 purchase Shares (the “bid” price) and the lowest price a seller is willing to accept
for Shares (the “ask” price) when buying or selling Shares in the secondary market. This difference in bid and ask prices is often referred to as the “bid-ask spread.”
 
When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask spreads can be found on the Fund’s website
at www.yieldmaxetfs.com.
 
Tax Information
 
Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an investment is in an individual retirement account (“IRA”) or
other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its affiliates may pay Intermediaries for certain activities
related to the Fund, including participation in activities that are designed to make Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by influencing the Intermediary and your
salesperson to recommend the Fund over another investment. Any such arrangements do not result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more
information.
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YieldMax™ TLT Option Income Strategy ETF - FUND SUMMARY
 
Investment Objective
 
The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to the share price of the iShares 20+ Year Treasury Bond ETF
(“TLT” or “Underlying Security”), 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 the Fund (“Shares”). You may pay other fees, such as brokerage commissions and other fees to
financial intermediaries, which are not reflected in the table and Example below.
 
Annual Fund Operating Expenses(1)   (expenses that you pay each year as a percentage of the value of your investment)    
Management Fee   0.99%
Distribution and Service (12b-1) Fees   None 
Other Expenses(2)   0.00%
Total Annual Fund Operating Expenses   0.99%
 
(1) The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a sub-adviser to pay, all expenses incurred by the Fund (except

for advisory fees and sub-advisory fees, as the case may be) excluding interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold
short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other investment instruments, acquired fund fees and expenses,
accrued deferred tax liability, distribution fees and expenses paid by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as
amended (the “1940 Act”), and litigation expenses and other non-routine or extraordinary expenses.

 
(2) Based on estimated amounts for the current fiscal year.
 

Expense Example
 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example assumes that you invest $10,000 in the Fund for the time
periods indicated and then redeem or hold all of your Shares at the end of those periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating
expenses remain the same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and
may result in higher taxes when Shares are held in a taxable account. These costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the
Fund’s performance. Because the Fund has not commenced operations as of the date of this Prospectus, portfolio turnover information is not yet available.
 
Principal Investment Strategies
 
The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the share price (i.e., the price returns) of TLT (NASDAQ: TLT)
(“TLT” or the “Underlying Security”), subject to a limit on potential investment gains. The Fund will employ its investment strategy as it relates to TLT regardless of whether there are periods of
adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. As further described below, the Fund uses a synthetic covered call strategy to
provide income and indirect exposure to the share price returns of TLT, subject to a limit on potential investment gains as a result of the nature of the options strategy it employs. That is, the Fund
not only seeks to generate income from its options investments but also aims to derive gains when the value of TLT increases. The Fund’s options contracts provide:
 
 ● indirect exposure to the share price returns of TLT,
 ● current income from the option premiums, and
 ● a limit on the Fund’s participation in gains, if any, of the share price returns of TLT.
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For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and “Synthetic Covered Call Spread Strategy” below.
 
Why invest in the Fund?
 
 ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security.
 ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security.
 
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed to generate income.
 
An Investment in the Fund is not an investment in the Underlying Security.
 
 ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase in value.
 ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which may not be offset by income received by the Fund.
 ● The Fund does not invest directly in the Underlying Security.
 ● Fund shareholders are not entitled to any Underlying Security dividends.

 
Additional information regarding the Underlying Security is also set forth below.
 

The Fund’s Use of Underlying Security Option Contracts
 
As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a combination of standardized exchange-traded and FLexible
EXchange® (“FLEX”) call and put option contracts that are based on the value of the price returns of the Underlying Security.
 
 ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a put option) the underlying asset (like shares of the Underlying

Security) at a specified price (the “strike price”).
 ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or “short” put) of the underlying asset at a specified price (the

“strike price”).
 ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section “Fund Portfolio” below for a description of the option

contracts utilized by the Fund.
 
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for customizable terms (e.g., the strike price can be negotiated).
For more information on FLEX options, see “Additional Information about the Funds – Exchange Traded Options Portfolio.”
 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive or deliver shares of the Underlying Security on the
expiration date of the applicable 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 Strategy
 
In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized exchange-traded and FLEX options described above.
 
 ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying security it owns.
 ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is based on the value of the underlying security. However, in a

synthetic covered call strategy, the investor (the Fund) does not own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying
security through the use of various investment instruments.
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The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther below:
 
 ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down, in the price of shares of the Underlying Security.
 ● Covered call writing (where the Underlying Security’s call options are sold against 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.
 
 1. Synthetic Long Exposure

 
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, simultaneously, sell the Underlying Security’s put options
to try to replicate the price movements of the Underlying Security. The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-
month terms and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts are purchased and sold, respectively. The
combination of the long call options and sold put options provides the Fund with indirect investment exposure equal to approximately 100% of the Underlying Security for the duration
of the applicable options exposure.
 

 2. Covered Call Strategies
 
Covered Call Strategy

 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the Fund does not directly own the Underlying Security, these
written call options will be sold short (i.e., selling a position it does not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any.
However, due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this strategy, the call options written (sold) by the Fund
will generally have 1- month or less expiration dates (the “Call Period”) and generally have a strike price that is approximately 0%-15% above the then-current share price of the
Underlying Security.
 
It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the appreciation in the Underlying Security’s stock price. If the
stock price of the Underlying Security increases, the above-referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the
Underlying Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying Security’s stock price beyond a certain point.
 
Covered Call Spread Strategy

 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to the Covered Call Strategy. The Fund may write (sell) credit
call spreads (described below) rather than stand-alone call option contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still
generating net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price of its Underlying Security is likely to rise
significantly in the short term (e.g., following a substantial selloff or overall positive market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is
undervaluing further out-of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more advantageous to the Fund’s total
return than the covered call strategy.

 
A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both with the same expiration date. By writing credit call spreads,
the Fund can potentially offset losses incurred from its short call positions if the Underlying Security's share price rises above the strike price.
 

 3. U.S. Treasuries
 
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call strategy.
 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the options contracts it holds are exercised or expire it may enter
into new options contracts, a practice referred to as “rolling.” The Fund’s practice of rolling options may result in high portfolio turnover.
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Fund’s Monthly Distributions
 
The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the following ways:
 
 ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option premiums received from these option sales. A premium,

in this context, refers to the price the option buyer pays to the option seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the
fluctuations in the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level.

 ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates at the time of investment.
 ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread Strategy may occasionally allow it to capture a substantial

portion of any significant increase in the price of its Underlying Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s
distributions may include some of those profits.

 
Fund’s Return Profile vs its Underlying Security
 
For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance differences will depend on, among other things, the price of
the Underlying Security, changes in the value of the the Underlying Security options contracts the Fund holds, and changes in the value of the U.S. Treasuries.
 
Fund Portfolio
 

Principal Holdings
Portfolio Holdings
(All options are based
on the value of the
Underlying Security) Investment Terms

Expected Target
Maturity

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share price of the Underlying Security
at the time of purchase) to provide indirect exposure to positive price returns of the Underlying Security.
 
If the Underlying Security share price increases, these options will generate corresponding increases to
the Fund.

1-month to 6-month
expiration dates

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share price of the Underlying Security
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 losses
experienced by the Underlying Security.

1-month to 6-month
expiration dates

Sold (short) call option contracts
(Covered Call Strategy)

The strike price is approximately 0%-15% more than the then-current share price of the Underlying
Security at the time of sale.
 
They generate current income. However, they also limit some potential positive returns that the Fund
may have otherwise experienced from gains in the Underlying Security’s share price.

1-month or less expiration
dates

Sold (short) call option contracts
(Covered Call Spread Strategy)
 

The strike price is approximately 0%-15% more than the then-current share price of the Fund’s
Underlying Security at the time of sale.
 
Sold call option contracts provide inverse exposure to the full extent of any increases in the value
experienced by the Fund’s Underlying Security, minus the premium received.

1-month or less expiration
dates

Purchased call option contracts
(Covered Call Spread Strategy)

“out-of-the-money” (i.e., the strike price is above the strike price of the corresponding Covered Call
Spread Strategy sold call).
 
Bought call option contracts provide exposure to the full extent of any increases in the value
experienced by the Fund’s Underlying Security above the option’s strike price.

1-month or less expiration
dates

U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and credit of the U.S. government.
 
These instruments are used as collateral for the Fund’s derivative investments.
 
They will also generate income.

6-month to 2-year
maturities
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The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the market value of the options package is expected to be
between 0% and 50% of the Fund’s net assets. In terms of notional value, the combination of these investment instruments provides indirect investment exposure to TLT equal to at least 100% of
the Fund’s total assets.
 
The Fund is classified as “non-diversified” under the 1940 Act.
 
Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities and financial instruments that provide indirect exposure to
TLT.
 
There is no guarantee that the Fund’s investment strategy will be properly implemented, and an investor may lose some or all of its investment.
 
TLT
 
TLT is a passively-managed ETF that, under normal circumstances, seeks to track the investment results of the ICE® U.S. Treasury 20+ Year Bond Index (the “TLT Index”). The TLT Index is
comprised of securities that are public obligations of the U.S. Treasury that have a remaining maturity greater than or equal to twenty years and have $300 million or more of outstanding face
value, excluding amounts held by the Federal Reserve System. TLT does not invest in inflation-linked securities, Treasury bills, cash management bills, any government agency debt issued with
or without a government guarantee and zero-coupon issues that have been stripped from coupon-paying bonds. TLT will invest at least 80% of its assets in the component securities of the TLT
Index, and TLT will invest at least 90% of its assets in U.S. Treasury securities that TLT’s adviser believes will help TLT track the TLT Index. TLT will invest no more than 10% of its assets in
futures, options and swaps contracts that TLT’s adviser believes will help TLT track the TLT Index. As of February 29, 2024, there were 40 issues in the TLT Index.
 
You can find TLT’s prospectus and other information about the ETF, including the most recent reports to shareholders, online by reference to the Investment Company Act File No. 811-09729
through the SEC’s website at www.sec.gov.
 
The information in this prospectus regarding TLT comes from its filings with the SEC. You are urged to refer to the SEC filings made by TLT and to other publicly available information (e.g., the
ETF’s annual reports) to obtain an understanding of the ETF’s business and financial prospects. The description of TLT’s principal investment strategies contained herein was taken directly from
TLT’s prospectus, dated June 28, 2024.
 
This document relates only to the securities offered hereby and does not relate to the shares of TLT or other securities of TLT. The Fund has derived all disclosures contained in this
document regarding TLT from the publicly available documents. None of the Fund, the Trust, the Adviser or their respective affiliates has participated in the preparation of such
publicly available offering documents or made any due diligence inquiry regarding such documents with respect to TLT. None of the Fund, the Trust, the Adviser or their respective
affiliates makes any representation that such publicly available documents or any other publicly available information regarding TLT 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 TLT (and therefore the price of TLT 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 TLT 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 or their respective affiliates makes any representation to you as to the performance of TLT.
 
THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH iSHARES TRUST, TLT, OR BLACKROCK FUND ADVISORS.
 
Principal Investment Risks
 
The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in
the Fund, see the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of the risks listed below and understand them before making an investment in the Fund.
 
Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear.
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TLT Risk. The Fund invests in options contracts that are based on the value of an ETF, specifically TLT. This subjects the Fund to certain of the same risks as if it owned shares of TLT, as well as
the types of instruments in which TLT invests, even though it does not. The value of TLT will fluctuate over time based on fluctuations in the values of the securities held by TLT, which may be
affected by changes in general economic conditions, expectations for future growth, interest rates and the supply and demand for those securities. Brokerage, tax and other expenses may
negatively impact the performance of TLT and, in turn, the value of the Fund’s shares. Since TLT is an ETF, it is also subject to the same structural risks as the Fund, which is an ETF. By virtue of
the Fund’s investments in options contracts that are based on the value of TLT, the Fund may also be subject to the following risks:
 

Interest Rate Risk. The Fund is exposed indirectly to investments selected by TLT’s investment adviser which are sensitive to interest rates, which subjects the Fund to the risks
associated with such investments. In general, the market price for TLT experiences a negative correlation to changes in interest rates. An historically low interest rate environment has
ended, leading to rising interest rates and heightened risks associated with rising interest rates. Further increases in interest rates will generally cause the value of securities held by TLT,
and therefore the Fund, to decline, may lead to heightened volatility in the fixed-income markets and may adversely affect the liquidity of certain fixed-income investments, including
those held by TLT, and therefore the Fund. Conversely, in falling interest rate environments, to the extent TLT appreciates in value, the Fund may not experience the same increase in
value due to the sold call options. Very low or negative interest rates may magnify interest rate risk. Changing interest rates, including rates that fall below zero, may have unpredictable
effects on markets, result in heightened market volatility and detract from the Fund’s performance to the extent TLT, and therefore the Fund, is exposed to such interest rates.
Additionally, under certain market conditions in which interest rates are low and the market prices for portfolio securities have increased, TLT may have a very low or even negative
yield. A low or negative yield would cause TLT, and therefore the Fund, to lose money in certain conditions and over certain time periods.
 
Risk of Investing in the U.S. The Fund is exposed indirectly to investments in the U.S. selected by TLT’s investment adviser, which subjects the Fund to the risks associated with such
asset class. Certain changes in the U.S. economy, such as when the U.S. economy weakens or when its financial markets decline, may have an adverse effect on the securities to which
TLT, and therefore the Fund, has exposure.
 
Securities Lending Risk. The Fund may be exposed indirectly to lending activity engaged in by TLT’s investment adviser, which subjects the Fund to the risks associated with such
activities. TLT, and therefore the Fund, may engage in securities lending. Securities lending involves the risk that TLT, and therefore the Fund, may lose money because the borrower of
the loaned securities fails to return the securities in a timely manner or at all. TLT, and therefore the Fund, could also lose money in the event of a decline in the value of collateral
provided for loaned securities or a decline in the value of any investments made with cash collateral. These events could also trigger adverse tax consequences for TLT, and therefore the
Fund.
 
U.S. Treasury Obligations Risk. The Fund is exposed indirectly to U.S. Treasury obligations selected by TLT’s investment adviser, which subjects the Fund to the risks associated with
such obligations. U.S. Treasury obligations may differ from other securities in their interest rates, maturities, times of issuance and other characteristics and may provide relatively lower
returns than those of other securities. Similar to other issuers, changes to the financial condition or credit rating of the U.S. government may cause the value of TLT’s, and therefore the
Fund’s, U.S. Treasury obligations to decline.
 
Asset Class Risk. The securities and other assets in TLT’s Index or TLT’s portfolio may underperform compared to financial markets in general, a particular financial market, another
index, or other asset classes.
 
Focused Portfolio Risk. TLT may be more susceptible to losses due to adverse events that affect its investments disproportionately compared to the broader market. This risk is
heightened when TLT’s investments are concentrated in specific issuers, countries, geographic regions, markets, industries, asset classes, or project types.
 
Income Risk. TLT’s income may decline if interest rates fall. This reduction in income may occur when maturing or callable bonds are replaced with lower-yielding securities, when
bonds in TLT’s Index are substituted, or when additional bonds are purchased.
 
Index-Related Risk. TLT’s Index Provider relies on various data sources, including assumptions and estimates, which may not always be accurate. Errors in index data, computations, or
construction may occur and might not be promptly corrected. Unusual market conditions, such as natural disasters or political unrest, could delay scheduled rebalancing, leading to
deviations from the expected index composition.
 
Issuer Risk. The performance of TLT depends on the individual securities or assets it holds. These securities may decline in value or perform differently from the broader market due to
changes in the financial condition or credit rating of the issuer or counterparty.
 
Management Risk. TLT is not actively managed, and its investment strategy may not always produce the intended results. TLT does not fully replicate its Index and may hold securities
not included in the Index, which could lead to performance deviations. Additionally, BFA does not take defensive positions in declining markets, increasing the risk of loss.
 
Market Risk. TLT could lose money over short-term market fluctuations or prolonged downturns. Global events such as war, terrorism, pandemics, recessions, sovereign defaults, or
financial crises may significantly impact TLT’s investments and lead to increased premiums or discounts to its net asset value.
 
Tracking Error Risk. TLT’s performance may diverge from its Index due to differences in portfolio holdings, pricing variations, transaction costs, uninvested cash, distribution valuation
timing, tax considerations, regulatory compliance, and Index changes. This risk may be more pronounced during periods of market volatility or other unusual market conditions.
Additionally, TLT incurs fees and expenses that its Index does not, contributing to tracking error. 
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Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, bonds, or funds (including ETFs), interest rates or indexes.
The Fund’s investments in derivatives may pose risks in addition to, and greater than, those associated with directly investing in securities or other ordinary investments, including risk related to
the market, imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, counterparty 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. The
use of derivatives may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an imperfect correlation between the value of TLT
and the derivative, 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 the
Fund to losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks:
 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with ordinary portfolio securities transactions. The prices of
options 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
affected by fiscal and monetary policies and by national and international 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 Fund in particular, the value of the options contracts in which it invests are substantially influenced by the value of TLT.
The Fund may experience substantial downside from specific option positions and certain option positions held by the Fund may expire worthless. The options held by the Fund are
exercisable at the strike price on their expiration date. As an option approaches its expiration date, its value typically increasingly move 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 may at times be an imperfect correlation
between the movement in the values of options contracts and the underlying instrument, and there may at times not be a liquid secondary market for certain options contracts. The value
of the options held by the Fund will be determined based on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously maintain indirect
exposure to TLT through the use of options contracts, as the options contracts 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 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 some types of derivatives, including options, are required to be
centrally cleared (“cleared derivatives”). In a transaction involving cleared derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of
clearing houses and only members of a clearing house (“clearing members”) 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 payments (including margin payments) to and receive payments from a clearing house through their accounts at clearing members.
Customer funds held at a clearing organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of the clearing member’s
individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options may, in certain circumstances, be used to satisfy losses of other clients of the
Fund’s clearing member. In addition, although clearing members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of all available funds segregated on behalf of the clearing
member’s 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 the Fund’s behalf, which heightens the
risks associated with a clearing member’s 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 willing to transact on the Fund’s behalf. If a clearing member 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 the Fund’s behalf, 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 TLT over the Call Period. This means that if TLT experiences an increase in value 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 TLT over the Call Period. Additionally, because the Fund is limited in the degree to which it will participate in
increases in value experienced by TLT over each Call Period, but has full exposure to any decreases in value experienced by TLT over the Call Period, the NAV of the Fund may decrease over
any given time period. The Fund’s NAV is dependent on the value of each options portfolio, which is based principally upon the performance of TLT. The degree of participation in TLT gains the
Fund will 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 to Call
Period. The value of the options contracts is affected by changes in the value and dividend rates of TLT, changes in interest rates, changes in the actual or perceived volatility of TLT and the
remaining time to the options’ expiration, as well as trading conditions in the options market. As the price of TLT changes and time moves towards the expiration of each Call Period, the value of
the options contracts, and therefore the Fund’s NAV, will change. However, it is not expected for the Fund’s NAV to directly correlate on a day-to-day basis with the returns of TLT. The amount of
time remaining until the options contract’s expiration date affects the impact of the potential options contract income on the Fund’s NAV, which may not be in full effect until the expiration date
of the Fund’s options contracts. Therefore, while changes in the price of TLT will result in changes to the Fund’s NAV, the Fund generally anticipates that the rate of change in the Fund’s NAV
will be different than that experienced by TLT.
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Distribution Risk. As part of the Fund’s 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 such distributions will likely vary greatly from one distribution to the next. Additionally, monthly distributions, if any, may consist of
returns of capital, which would decrease the Fund’s NAV 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 Fund’s NAV will typically drop by the amount of the distribution on the related ex-dividend date. The repeated
payment of distributions by the Fund, if any, may significantly erode the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment.
 
Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the Fund participates in the positive price returns of TLT and, in
turn, the Fund’s 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 7% out-of-the-money call options having a
one-month term, the Fund’s participation in the positive price returns of TLT 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., 5 months x 7%) of the positive price returns of TLT, or the Fund may even lose money, even if the TLT share price has appreciated by at least
that much over such period, if during any month over that period TLT had a return less than 7%. This example illustrates that both the Fund’s participation in the positive price returns of TLT and
its returns will depend not only on the price of TLT but also on the path that TLT takes over time.
 
Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and risks. While purchasing a higher-strike call option limits
potential losses from the short call position, it also reduces the net premium received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the
Underlying Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market conditions, such as mispricing between near-the-
money and further out-of-the-money options, may impact the effectiveness of the strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options
at different strike levels can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s performance under this strategy.
 
ETF Risks.
 

Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk. The Fund has a limited number of financial institutions that are authorized to purchase and redeem
Shares directly from the Fund (known as “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 NAV and possibly face delisting: (i) APs exit the business or otherwise become unable to
process creation and/or redemption orders and no other APs step forward to perform these services; or (ii) market makers and/or liquidity providers exit the business or significantly
reduce their business activities and no other entities step forward to perform their functions.
 
Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash as part of its redemption proceeds. For example, the Fund
may not be able to redeem in-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
obtain the cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have recognized if it had made a redemption in-kind. As a
result, the Fund may pay out higher annual capital gain distributions than if the in-kind redemption process was used. 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 may be imposed on the Fund in connection with a cash
redemption 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
payable by an AP.
 
Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by brokers and bid-ask spreads, frequent trading of Shares may
significantly reduce investment results and an investment in Shares may not be advisable for investors who anticipate regularly making small investments.
 
Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s investment portfolio, the portfolio managers will apply
investment techniques and risk analyses that may not produce the desired result. There can be no guarantee that the Fund will meet its investment objective.
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Shares May Trade at Prices Other Than NAV. As with all ETFs, Shares may be bought and sold in the secondary market at market prices. Although it is expected that the market price of
Shares will approximate the Fund’s NAV, there may be times when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods of steep market declines, and periods when there is
limited trading activity for Shares in the secondary market, in which case such premiums or discounts may be significant.
 
Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be traded on U.S. exchanges other than the Exchange, there
can be no assurance that an active 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. In stressed
market conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on
the Exchange at market price that may be below, at or above the Fund’s 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 addition, trading in Shares on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the
Exchange “circuit breaker” rules. There can be no assurance that the requirements 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 that are based on the value of an ETF, such as TLT’s 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 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 Fund’s holdings. A high portfolio turnover rate increases transaction costs, which
may increase the Fund’s expenses. Frequent trading may also cause adverse tax consequences for investors in the Fund due to an increase in short-term capital gains.
 
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 the Fund’s assets 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 security, and not a broader range of options contracts. Markets for securities or financial instruments 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 or outside the United States. Illiquid securities may be
difficult to value, 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 or restrictions, such as market rules related to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with TLT. There is no assurance
that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the Fund.
 
Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and the risks inherent in investment in securities and other
financial instruments. Investment markets can be volatile and prices of investments can change substantially due to various factors including, but not limited to, economic growth or recession,
changes in interest rates, inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that geopolitical events will disrupt
securities and other financial markets and adversely affect global economies and markets. Local, regional or global events such as war, military conflicts, acts of terrorism, natural disasters, the
spread of infectious illness or other public health issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, rising
inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss of life and disaster connected to ongoing armed conflict between
Ukraine and Russia in Europe and between Israel and Hamas in the Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or
global economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian individuals and companies, including certain financial
institutions, and have limited certain exports and imports to and from Russia. These conflicts have contributed to recent market volatility and may continue to do so.
 
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 contracts in which a seller of securities agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market
and credit risk related to the collateral securing the repurchase 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 result, prospective investors do not have a track record or history on which to
base their investment decisions.
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Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the
Fund held a more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers to have a greater impact on the Fund’s
performance.
 
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 Fund’s
service providers, counterparties or other third-parties, failed or inadequate processes and technology or systems failures. The Fund relies on third-parties for a range of services, including
custody. Any delay or failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. Although the Fund and Adviser seek to
reduce these operational risks through controls and procedures, there is no way to completely protect against such risks.
 
Single Issuer Risk. Issuer-specific attributes may 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 security (TLT), may be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any
taxable year and certain relief provisions are not available, the Fund’s 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.
 
U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. Government, its agencies or instrumentalities, such 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 or guaranteeing agency or instrumentality itself. In the latter 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 no assurance that the U.S. Government would provide 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 a full calendar year of operations as of the date of this Prospectus. When such information is included,
this section will provide some indication of the risks of investing in the Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual
total returns compare with those of a broad measure 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 investing in the Fund. Updated performance information will be available on the Fund’s website at www.yieldmaxetfs.com.
 
Management
 
Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund.
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Portfolio Managers:
 
The following individuals are jointly and primarily responsible for the day-to-day management of the Fund.
 
Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025.
 
Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025.
 
Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025.
 
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 known as “Creation Units,” which only Authorized Participants (APs) (typically, broker-dealers) may purchase or redeem. The
Fund generally issues and redeems Creation Units in exchange for a portfolio of securities (the “Deposit Securities”) 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 bought and sold in the secondary market through brokers at market prices, rather than
NAV. Because Shares trade at market prices rather than 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 purchase Shares (the “bid” price) and the lowest price a seller is willing to accept
for Shares (the “ask” price) when buying or selling Shares in the secondary market. This difference in bid and ask prices is often referred to as the “bid-ask spread.”
 
When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask spreads can be found on the Fund’s website
at www.yieldmaxetfs.com.
 
Tax Information
 
Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an investment is in an individual retirement account (“IRA”) or
other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its affiliates may pay Intermediaries for certain activities
related to the Fund, including participation in activities that are designed to make Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by influencing the Intermediary and your
salesperson to recommend the Fund over another investment. Any such arrangements do not result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more
information.
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ADDITIONAL INFORMATION ABOUT THE FUNDS
 

Investment Objective
 
Each Fund’s primary investment objective is to seek current income, with a secondary investment objective to seek exposure to the share price of ARKK, KWEB, GDX, XBI or TLT, as applicable
(each an “Underlying ETF” and collectively, the “Underlying ETFs”), subject to a limit on potential investment gains.
 
The YieldMax™ Innovation Option Income Strategy ETF’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to the share
price of the ARK Innovation ETF (“ARKK”), subject to a limit on potential investment gains.
 
The YieldMax™ KWEB Option Income Strategy ETF’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to the share price
of the KraneShares CSI China Internet ETF (“KWEB”), subject to a limit on potential investment gains.
 
The YieldMax™ Gold Miners Option Income Strategy ETF’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to the share
price of the VanEck Gold Miners ETF (“GDX”), subject to a limit on potential investment gains.
 
The YieldMax™ XBI Option Income Strategy ETF’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to the share price of
the SPDR®  S&P®  Biotech ETF (“XBI”), subject to a limit on potential investment gains.
 
The YieldMax™ TLT Option Income Strategy ETF’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to the share price of
the iShares 20+ Year Treasury Bond ETF (“TLT”), 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 the outstanding Shares. No Fund’s investment objective has been adopted as a
fundamental investment policy and therefore each Fund’s investment objective may be changed without the consent of that Fund’s shareholders upon approval by the Board of Trustees (the
“Board”) of Tidal Trust II (the “Trust”) and at least 60 days’ written notice to shareholders.
 
Principal Investment Strategies
 
Each Fund has an 80% policy that, under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities and financial instruments
that provide indirect exposure to the underlying security referenced in the Fund’s investment objective.
 
For each Fund’s 80% test, the notional value of its options contracts will be used. “Notional value” refers to the “face” value of a Fund investment, rather than the amount of capital the Fund has
actually committed. It represents the total value of the Fund’s position, rather than its equity in that position. Essentially, it reflects the full value of a leveraged position in the market, even if the
Fund uses a fraction of that amount as collateral.
 
Each Fund’s 80% policy is non-fundamental and can be changed without shareholder approval. However, Fund shareholders would be given at least 60 days’ notice prior to any such change.
 
Synthetic Exposure to Underlying ETF Price Returns
 
 ● The Funds purchase call option contracts on the Underlying Securities generally having one-month to six-month terms and strike prices equal to the then-current price of the Underlying

Securities at the time of the purchases to provide the Funds indirect exposure to the upside price returns of the Underlying Securities. As a buyer of call option contracts, each Fund pays
a premium to the seller of the options contracts to obtain the right to participate in the price returns of the Underlying Security beyond the strike price of the purchased call option
contract at expiration (or earlier, if the Fund closes the option contract prior to expiration); and

   
 ● Each Fund simultaneously sells put option contracts on its Underlying Security to help pay the premium of the purchased call option contracts on the Underlying Security. Each Fund

sells put option contracts that also generally have one-month to six-month terms and strike prices equal to the then-current price of the Underlying Security at the time of the sales to
provide the Fund exposure to the downside price returns of the Underlying Security. As a seller of a put option contract, each Fund receives a premium from the buyer of the option
contract in exchange for the Fund’s obligation, if exercised, to purchase the Underlying Security at the strike price if the buyer exercises the option contract.

   
 ● The combination of the purchased call options and the sold put options provides each Fund with indirect investment exposure equal to approximately 100% of the applicable Underlying

Security for the duration of the applicable options exposure.
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Generating Monthly Income
 
 ● Each Fund sells call option contracts that are based on the value of its Underlying Security to generate income via option premiums. On a monthly basis or more frequently, a Fund will

sell call option contracts on the Underlying Security with expiration dates of approximately one month or less in the future at strike prices that are approximately equal to 0%-15% above
the then-current share price of the Underlying Security. By doing so, a Fund gives up the potential to fully participate in the Underlying Security gains, if any, beyond the strike price of
the sold call options in exchange for income received in the form of call option premium. If the price of the Underlying Security is less than the call option’s strike price at the expiration
of the contract, the option contract will expire worthless and the Fund’s return on the sold call position will be the premium originally received for selling the option contract. If the price
of the Underlying Security is greater than the strike price at the expiration of the option contract, the Fund will typically forgo all of the returns that exceed the strike price of the option
contract, and there will be a cost to “close out” the now in-the-money call options. The short call options are “closed out” (repurchased) prior to their expiration so that the Fund will not
get assigned the, now, in-the-money call options. At times the call options may be “rolled” instead of simply closed. This is to say, new call options are simultaneously sold to open a new
short call position, while the previously sold calls are repurchased to close out the original short call position.

 
 ● The Funds purchase multiple series of U.S. Treasury securities to collateralize the options contracts they sell. The U.S. Treasury securities also provide monthly income.
 
Covered Call Strategy:
 
When employing the covered call strategy, each Fund’s sale of call option contracts to generate income will limit the degree to which the Fund will participate in increases in the share price of the
Underlying Security. This means that if the Underlying Security experiences an increase in the share price, the Fund will likely not experience that increase to the same extent (i.e., there
is no participation beyond the level of the strike price of the sold call option contracts) and may result in the Fund significantly underperforming the Underlying Security. The degree of
participation in the Underlying Security gains will depend on the strike price of the short call option contracts and prevailing market conditions, especially market volatility, at the time the Fund
sells the call option contracts. The potential for upside returns on the Underlying Security will also depend on whether a Fund fully “covers” its potential upside price return exposure to the
Underlying Security by virtue of its sold call option contracts. If a Fund fully covers the upside price return exposure to the Underlying Security, the Fund’s potential upside to the Underlying
Security’s price returns will be completely capped at the sold call options’ strike price, meaning the Fund may forgo all price returns experienced by the Underlying Security beyond the strike
price. If a Fund partially covers its potential upside return exposure with the sold call option, the Fund will have muted returns beyond the strike price of the sold call option to the extent that the
Underlying Security’s share price appreciates beyond the strike price.
 
The sale of call option contracts will offset losses experienced by an Underlying Security only to the extent of premiums received from such sold call option contracts. The Funds expect to
participate in all the Underlying Security price return losses over the duration of the options contracts (e.g., if the Underlying Security decreases 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.
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Covered Call Spread Strategy:
 
When employing the covered call spread credit call spread strategy, a Fund’s sale of call option contracts, paired with the purchase of higher strike call option contracts, aims to generate income
while still allowing for potential indirect participation in increases in the share price of its Underlying Security above the strike of the higher price call option which was bought. However, this
strategy may nonetheless still limit the degree to which the Fund fully participates in such increases as the Fund will not participate (directly or indirectly) in any appreciation between
the strikes of the sold call option and bought call option.
 
The sale of credit call spreads will offset losses experienced by an Underlying Security’s share price only to the extent of premiums received from such sold call option contracts. Each Fund
expects to participate in all of its Underlying Security’s losses beyond the income received from the sold call spreads contract premiums. For instance, if a Fund’s Underlying Security decreases
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 spreads contract premiums.
 
Examples:
 
The following table provides an overview of a Fund’s anticipated performance versus various changes in the share price of its Underlying Security when the Covered Call Strategy is employed.
 

Price Movement of Underlying Security Anticipated Fund Performance & Performance Relative to Underlying Security*
Slow rise in share price Increase in Fund NAV – Outperformance vs Underlying Security
Decline in share price or flat performance Decline or flat Fund NAV – Outperformance vs Underlying Security
Significant price appreciation Increase in Fund NAV – Significant underperformance vs Underlying Security

 
The following table provides an overview of a Fund’s anticipated performance versus various changes in the share price of its Underlying Security when the Covered Call Spread Strategy is
employed.
 

Price Movement of Underlying Security Anticipated Fund Performance & Performance Relative to Underlying Security*
Slow rise in share price Increase or flat Fund NAV – Outperformance vs Underlying Security
Decline in share price or flat performance Decline or flat Fund NAV – Outperformance vs Underlying Security
Significant price appreciation Increase in Fund NAV – Underperformance to Underlying Security

 
* A Fund’s actual NAV performance and performance against the price of its Underlying Security may differ, primarily due to path dependency and strike selection as discussed above. Also,
please see Price Participation Risk and Call Writing Strategy Risk.
 
Potential Upside Participation – Covered Call Strategy vs Covered Call Spread Strategy
 
To further illustrate how the Fund’s covered call spread strategy results in greater upside participation, the following examples compare the outcomes of a hypothetical covered call and a covered
call spread. These scenarios demonstrate how a Fund’s use of its covered call spread strategy can lead to increased potential appreciation of its Underlying Security’s share price while still
generating net premium income. Additionally, the examples highlight the estimated amount or limits on the greater participation in potential appreciation as compared to a covered call strategy.
 
Examples:
 
Scenario 1 (Covered Call Strategy): Selling a Covered Call on an Underlying Security
 
 ● Underlying Security Share Price: $100
 
 ● Strike Price of Sold Covered Call: $105
 
 ● Premium Received: $2
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Outcome if the share price of the Underlying Security increases to $110: 
 
 1. Share Price Increase: The Fund does not participate in the Underlying Security’s gain above $105 because the Fund sold a call struck at $105.
 
 ○ Gain on Underlying Security: $5 (i.e., $105 - $100 = $5)
 
 2. Call Premium: Fund retains the initial $2 premium.
 
 3. Total Gain: $7 (i.e., $5 gain on Underlying Security, plus $2 premium)
 
Scenario 2 (Covered Call Spread Strategy): Selling a Covered Call Spread on an Underlying Security
 
 ● Underlying Security Share Price: $100
 
 ● Strike Prices of Covered Call Spread: Sold Call at $100, Purchased Call at $102.50
 
 ● Net Premium Received: $2
 
Outcome if the share price of the Underlying Security increases to $110: 
 
 1. Share Price Increase: The Fund does not participate in the Underlying Security’s gain between $100 and $102.50 because the Fund sold a call struck at $100 and purchased a call

struck at $102.50.
 
 2. Net Premium: The Fund retains the net premium of $2.
 
 3. Long Call Gain: The Fund participates in the Underlying Security’s gain above $102.50 because the Fund purchased a call struck at $102.50, which results in a $7.50 gain (i.e., $110 -

$102.50 = $7.50)
 
 4. Total Gain: $9.50 (i.e., share price increase $0, plus $2 net premium, plus $7.50 gain on the purchased call)
 
Comparison: 
 
 ● Covered Call: Gain is capped at $7, as participation in the Underlying Security’s gain is capped at the sold call’s $105 strike price.
 
 ● Covered Call Spread: Gain is $9.50, as the call spread provides additional upside participation beyond the purchased call’s $102.50 strike price. Furthermore, the Fund’s gain

potential is not capped (i.e., if the value of the Underlying Security’s share price increases further, the Fund’s gain would also increase further).
 
Conclusion:
 
In this scenario where the Underlying Security increases to $110, the covered call spread strategy yields a higher total gain of $9.50 compared to the $7 gain from selling a simple covered call.
The covered call spread allows the Funds to participate in potential upside beyond the strike price of the purchased call, resulting in the potential for additional gains to the Funds.
 
Further, if the Underlying Security’s share price increases further beyond the strike price of the purchased call, the covered call spread strategy allows for continued participation in the upside
through the increasing value of the purchased call. This results in the potential for additional gains for the Funds. In contrast, the covered call strategy’s gain potential is capped at the strike price
of the sold call.
 
There is no guarantee that each Fund’s investment strategy will be properly implemented, and an investor may lose some or all of its investment.
 
Each Fund’s NAV is dependent on the value of the Fund’s options contracts, which are based principally upon the share price of the Underlying Security, the volatility of the Underlying Security,
which influences short call prices, and the time remaining until the expiration date of the short call option contracts. Each Fund’s synthetic long exposure strategy will effectively allow that
portion of the Fund’s assets to move in synch with the daily changes in the Underlying Security’s share price.
 
However, each Fund’s participation in the potential upside in its Underlying Security returns is limited by virtue of its sold option contract positions. The degree to which a shareholder may
benefit from the upside exposure to the Underlying Security obtained by a Fund will depend on the time at which the investor purchases Shares of the Fund and the price movements of the
Underlying Security. At any given time, there may be limited upside potential. If the price of the Underlying Security is near or has exceeded the strike price of a Fund’s sold call option contracts
when an investor purchases Shares, such investor may have little to no upside potential remaining until the current short calls are replaced by a new set of short call, as well as remain vulnerable
to significant downside risk, including the loss of their entire investment.
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Each Fund will invest significantly in short-term (6-month to 2-year) U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call strategy. U.S. Treasury securities
are government debt instruments issued by the United States Department of the Treasury and are backed by the full faith and credit of the United States government. The Funds’ investments in
U.S. Treasury securities contribute to the monthly income sought by the Funds.
 
Exchange Traded Options Portfolio
 
The Funds will purchase and sell a combination of call and put exchange traded options contracts. In general, put options give the holder (i.e., the buyer) the right to sell an asset (or deliver the
cash value of the asset, in case of certain put options) and the seller (i.e., the writer) of the put has the obligation to buy the asset (or receive cash value of the asset, in case of certain put options)
at a certain defined price. Call options give the holder (i.e., the buyer) the right to buy an asset (or receive cash value of the asset, in case of certain call options) and the seller (i.e., the writer) the
obligation to sell the asset (or deliver 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 customize key contract terms like strike price, style and expiration date while
achieving price discovery in competitive, transparent auctions markets and avoiding the counterparty exposure of “over-the-counter” (“OTC”) options positions. Like traditional exchange-traded
options, FLEX Options are guaranteed for settlement by the OCC, a market clearinghouse that guarantees performance by counterparties to certain derivatives contracts.
 
The FLEX options in which the Funds may invest are all European style options (options that are exercisable only on the expiration 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 1940 Act and the rules promulgated thereunder. Since the options held by the
Funds are exchange-traded, these will be valued on a mark-to-market basis. In the event market prices are not available, the Funds will use fair value pricing pursuant to the fair value procedures
adopted by the Adviser.
 
Notional Value Explanation
 
“Notional value” refers to the “face” value of a Fund investment, rather than the amount of capital the Fund has actually committed. It represents the total value of the Fund’s position, rather than
its equity in that position. Essentially, it reflects the full value of a leveraged position in the market, even if the Fund uses a fraction of that amount as collateral.
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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 options give the holder (i.e., the buyer) the right to sell an asset (or deliver the
cash value of the asset, in case of certain put options) and the seller (i.e., the writer) of the put has the obligation to buy the asset (or receive cash value of the asset, in case of certain put options)
at a certain defined price. Call options give the holder (i.e., the buyer) the right to buy an asset (or receive cash value of the asset, in case of certain call options) and the seller (i.e., the writer) the
obligation to sell the asset (or deliver 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 customize key contract terms like strike price, style and expiration date while
achieving price discovery in competitive, transparent auctions markets and avoiding the counterparty exposure of “over-the-counter” (“OTC”) options positions. Like traditional exchange-traded
options, FLEX Options are guaranteed for settlement by the OCC, a market clearinghouse that guarantees performance by counterparties to certain derivatives contracts.
 
The FLEX options in which the Funds may invest are all European style options (options that are exercisable only on the expiration 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 1940 Act and the rules promulgated thereunder. Since the options held by the
Funds are exchange-traded, these will be valued on a mark-to-market basis. In the event market prices are not available, the Funds will use fair value pricing pursuant to the fair value procedures
adopted by the Board.
 
Underlying ETF Strategy Descriptions
 
ARKK
 
ARKK’s investment objective is long-term growth of capital. ARKK is an actively-managed ETF that invests under normal circumstances primarily (at least 65% of its assets) in domestic and
foreign equity securities of company that are relevant to the Fund’s investment theme of disruptive innovation. ARKK’s investment adviser defines “disruptive innovation” as “the introduction of
a technologically enabled new product or service that potentially changes the way the world works.” ARKK’s investment adviser believes that companies relevant to this theme are those that rely
on or benefit from the development of new products or services, technological improvements and advancements in scientific research relating to genomics (which ARKK’s adviser defines as “the
study of genes and their functions, and related techniques, e.g., genomic sequencing) (“Genomic Revolution Companies”); innovation in automation and manufacturing (“Automation
Transformation Companies”), transportation, energy (“Energy Transformation Companies”), artificial intelligence (“Artificial Intelligence Companies”) and materials; the increased use of shared
technology infrastructure and services (“Next Generation Internet Companies”); and technologies that make financial services more efficient (“Fintech Innovation Companies”).
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ARKK’s investment adviser seeks to identify, using its own internal research and analysis, companies capitalizing on disruptive innovation or that are enabling the further development of a theme
in the markets in which they operate. The types of companies that ARKK’s investment adviser believes are Genomic Revolution Companies, Automation Transformation Companies, Energy
Transformation Companies, Artificial Intelligence Companies, Next Generation Internet Companies or Fintech Innovation Companies are described below:
 
 ● Genomic Revolution Companies. Companies that ARKK’s investment adviser believes are substantially focused on and are expected to substantially benefit from extending and

enhancing the quality of human and other life by incorporating technological and scientific developments, improvements and advancements in genomics into their business, such as by
offering new products or services that rely on genomic sequencing (ARKK’s investment adviser uses the term “genomic sequencing” to refer to techniques that allow researchers to read
and decipher the genetic information found in the DNA (i.e., the exact sequence of the bases A, C, G, and T in a DNA molecule), including the DNA of bacteria, plants, animals and
human beings), analysis, synthesis or instrumentation. These companies may include ones across multiple sectors, such as healthcare, information technology, materials, energy and
consumer discretionary. These companies may also develop, produce, manufacture or significantly rely on or enable bionic devices, bio-inspired computing, bioinformatics (ARKK’s
investment adviser defines “bioinformatics” as the science of collecting and analyzing complex biological data such as genetic codes), molecular medicine and agricultural
biotechnology.

 
 ● Automation Transformation Companies. Companies that ARKK’s investment adviser believes are focused on man capitalizing on the productivity of machines, such as through the

automation of functions, processes or activities previously performed by human labor, such as transportation through an emphasis on mobility as a service, or the use of robotics to
perform other functions, activities or processes.

 
 ● Energy Transformation Companies. Companies that ARKK’s investment adviser believes seek to capitalize on innovations or evolutions in: (i) ways that energy is stored or used; (ii) the

discovery, collection and/or implementation of new sources of energy, including unconventional sources of oil or natural gas; and/or (iii) the production or development of new materials
for use in commercial applications of energy production, use or storage.

 
 ● Artificial Intelligence Companies. Companies that ARKK’s investment adviser considers to be Artificial Intelligence (“AI”) Companies include a company that: (i) designs, creates,

integrates, or delivers robotics, autonomous technology, and/or AI in the form of products, software, or systems; (ii) develops the building block components for robotics, autonomous
technology, or AI, such as advanced machinery, semiconductors and databases used for machine learning; (iii) provides its own value-added services on top of such building block
components, but are not core to the company’s product or service offering; and/or (iv) develops computer systems that are able to perform tasks that normally require human intelligence,
such as visual perception, speech recognition, decision-making, and translation between languages.

 
 ● Next Generation Internet Companies. Companies that ARKK’s investment adviser believes are focused on and expected to benefit from shifting the bases of technology infrastructure

from hardware and software to the cloud, enabling mobile and local services, such as companies that rely on or benefit from the increased use of shared technology, infrastructure and
services. These companies may include mail order houses which generate the entirety of their business through websites and which offer internet-based products and services, such as
streaming media or cloud storage in addition to traditional physical goods. These companies may also include ones that develop, use or rely on innovative payment methodologies, big
data, the “internet of things” (which ARKK’s investment adviser defines as a system of interrelated computing devices, mechanical and digital machines, or physical objects that are
provided unique identifiers and the ability to transfer data over a network without requiring human-to-human or human-to-computer interaction), machine learning, and social
distribution and media.

 
 ● Fintech Innovation Companies. Companies that ARKK’s investment adviser believes are focused on and expected to benefit from the shifting of the financial sector and economic

transactions to technology infrastructure platforms, and technological intermediaries. Fintech Innovation Companies may also develop, use or rely on innovative payment platforms and
methodologies, point of sale providers, e-commerce, transactional innovations, business analytics, fraud reduction, frictionless funding platforms, peer-to-peer lending, blockchain
technologies (“blockchain” refers to a peer-to-peer distributed ledger that is secured using cryptography. A distributed ledger is a shared electronic database where information is recorded
and stored across multiple computers; a blockchain is one type of distributed ledger. A blockchain may be open and permissionless or private and permissioned. The Bitcoin and
Ethereum blockchains are examples of open, public, permissionless blockchains. Blockchain derives its name from the way it stores transaction data in “blocks” that are linked together
to form a chain. As the number of transactions grows, so does the blockchain. Blocks record and confirm the time and sequence of transactions, which are then logged into the blockchain
network, which is, with respect to public blockchains, governed by rules agreed on by the network participants), intermediary exchanges, asset allocation technology, cryptocurrency
(cryptocurrencies (also referred to as “virtual currencies” and “digital currencies”) are digital assets designed to act as a medium of exchange. There are thousands of cryptocurrencies,
the most well-known of which is bitcoin), mobile payments, and risk pricing and pooling aggregators. The Fund may have exposure to cryptocurrency, such as bitcoin, indirectly through
an investment in a grantor trust. The Fund’s exposure to cryptocurrency may change over time and, accordingly, such exposure may not always be represented in the Fund’s portfolio.
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ARKK’s investment adviser will select investments for ARKK that represent its highest-conviction investment ideas within the theme of disruptive innovation. Under normal circumstances,
substantially all of ARKK’s assets will be invested in equity securities, including common stocks, partnership interests, business trust shares and other equity investments or ownership interests in
business enterprises.
 
The YieldMax™ Innovation Option Income Strategy ETF will not directly invest in bitcoin or any other cryptocurrency.
 
KWEB
 
KWEB’s investment objective is to seek to provide investment results that before fees and expenses, correspond generally to the price and yield performance of a specific foreign equity securities
index. KWEB’s current index is the CSI Overseas China Internet Index (the “KWEB Index”). Under normal circumstances, KWEB invests at least 80% of its total assets in equity securities of the
KWEB Index and in depositary receipts representing such securities. The KWEB Index is designed to measure the equity market performance of investable publicly traded “China-based
companies” whose primary business or businesses are in the Internet and Internet-related sectors (“China Internet Companies” which are those that: (i) are incorporated in mainland China; (ii)
have their headquarters in mainland China; or (iii) derive at least 50% of its revenue from goods produced or sold, or services performed in mainland China), and are listed outside of mainland
China. China Internet Companies include, but are not limited to, companies that develop and market Internet software and/or provide Internet services; manufacture home entertainment software
and educational software for home use; provide retail or commercial services primarily through the Internet; and develop and market mobile Internet software and/or provide mobile Internet
services.
 
KWEB may invest up to 20% of its assets in instruments that are not included in the KWEB Index, but that KWEB’s investment adviser believes will help KWEB track the KWEB Index.
 
The following China-related securities may be included in the KWEB Index and/or represent investments in KWEB:
 
 ● China A-Shares, which are shares of companies incorporated in mainland China that are traded on the Chinese exchanges and denominated in domestic renminbi. China A-Shares are

primarily purchased and sold in the domestic Chinese market. To the extent the Fund invests in China A-Shares, it expects to do so through the trading and clearing facilities of a
participating exchange located outside of mainland China (“Stock Connect Programs”). A Renminbi Qualified Foreign Institutional Investor (“RQFII”) or Qualified Foreign Institutional
Investor (“QFII”) license may also be acquired to invest directly in China A-Shares.

 ● China B-Shares, which are shares of companies listed on the Shanghai or Shenzhen Stock Exchange but quoted and traded in foreign currencies (such as Hong Kong Dollars or U.S.
Dollars), which were primarily created for trading by foreign investors.

 ● China H-Shares, which are shares of companies incorporated in mainland China and listed on the Hong Kong Stock Exchange (“H-Shares”), where they are traded in Hong Kong dollars
and may be traded by foreign investors.

 ● China N-Shares, which are shares of companies with business operations in mainland China and listed on an American stock exchange, such as NYSE or NASDAQ (“N-Shares”).
 ● P-Chips, which are shares of private sector companies with a majority of their business operations in mainland China and controlling private Chinese shareholders, which are

incorporated outside of mainland China and traded on the Hong Kong Stock Exchange in Hong Kong dollars.
 ● Red Chips, which are shares of companies with a majority of their business operations in mainland China and controlled by the central, provincial or municipal governments of the PRC,

whose shares are traded on the Hong Kong Stock Exchange in Hong Kong dollars.
 ● S-Chips, which are shares of companies with business operations in mainland China and listed on the Singapore Exchange. S-Chip shares are issued by companies incorporated

anywhere, but many are registered in Singapore, the British Virgin Islands, the Cayman Islands, or Bermuda.
 
As of May 31, 2024, the KWEB Index included 32 securities of companies with a market capitalization range of approximately $635 million to $437 billion and an average market capitalization
of approximately $40 billion.
 
GDX
 
GDX’s investment objective is to seek to replicate as closely as possible, before fees and expenses, the price and yield performance of the NYSE®  ARCA®  Gold Miners Index®  (the “GDX
Index”). GDX normally invests at least 80% of its total assets in common stocks and depositary receipts of companies involved in the gold and silver mining industry that derive at least 50% of
their revenues from gold mining and related activities (companies already included in the GDX Index will only be removed if revenues from gold mining and related activities fall below 40%),
which may include small- and medium-capitalization companies and foreign issuers. The weight of companies whose revenues are more significantly exposed to silver mining will not exceed
20% of the GDX Index at rebalance. The GDX Index is a modified market-capitalization weighted index primarily comprised of publicly traded companies involved in the mining for gold and
silver. As of December 31, 2023, the GDX Index included 51 securities of companies with a market capitalization range of between approximately $661.66 million and $47.70 billion and a
weighted average market capitalization of $17.89 billion.
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GDX, using a “passive” or indexing investment approach, attempts to approximate the investment performance of the GDX Index by investing in a portfolio of securities that generally replicates
the GDX Index. Unlike many investment companies that try to “beat” the performance of a benchmark index, the Fund does not try to “beat” the GDX Index and does not seek temporary
defensive positions that are inconsistent with its investment objective of seeking to replicate the GDX Index. GDX normally invests at least 80% of its total assets in securities that comprise the
GDX Index.
 
XBI
 
XBI’s investment objective is to seek to provide investment results that, before fees and expenses, correspond generally to the total return performance of an index derived from the biotechnology
segment of a U.S. total market composite index. In seeking to track the performance of the S&P Biotechnology Select Industry Index (the “XBI Index”), XBI employs a sampling strategy,
meaning XBI is not required to purchase all of the securities represented in the XBI Index. Instead, XBI may purchase a subset of the securities in the XBI Index in an effort to hold a portfolio
securities with generally the same risk and return characteristics of the XBI Index.
 
Under normal market conditions, XBI generally invests substantially all, but at least 80%, of its total assets in the securities comprising the XBI Index. The XBI Index represents the
biotechnology segment of the S&P Total Market Index (“S&P TMI”). The S&P TMI is designed to track the broad U.S. equity market. The biotechnology segment of the S&P TMI comprises the
Biotechnology sub-industry. The XBI Index is one of twenty-one (21) of the S&P Select Industry Indices (the “Select Industry Indices”), each designed to measure the performance of a narrow
sub-industry or group of sub-industries determined based on the Global Industry Classification Standard (“GICS”). Membership in the Select Industry Indices is based on the GICS classification,
as well as liquidity and market cap requirements. Companies in the Select Industry Indices are classified according to GICS which determines classifications primarily based on revenues;
however, earnings and market perception are also considered. The XBI Index consists of the S&P TMI constituents belonging to the Biotechnology sub-industry that satisfy the following criteria:
(i) have a float-adjusted market capitalization greater than or equal to $500 million with a float-adjusted liquidity ratio (defined by dollar value traded over the previous 12 months divided by the
float-adjusted market capitalization as of the index rebalancing reference date) greater than or equal to 90% or have a float-adjusted market capitalization greater than or equal to $400 million
with a float-adjusted liquidity ratio (as defined above) greater than or equal to 150%; and (ii) are U.S. based companies. To evaluate liquidity, the dollar value traded for initial public offerings or
spin-offs that do not have 12 months of trading history is annualized. If there are fewer than 35 stocks, stocks from the Life Sciences Tools & Services sub-industry that meet the market
capitalization and liquidity thresholds are included in order of their float- adjusted market capitalization from largest to smallest. If there continues to be fewer than 22 stocks, the market
capitalization threshold may be relaxed to ensure that there are at least 22 stocks in the XBI Index as of the rebalancing effective date. Existing XBI Index constituents are removed at the
quarterly rebalancing effective date if either their float-adjusted market capitalization falls below $300 million or their float-adjusted liquidity ratio falls below 50%. The market capitalization
threshold and the liquidity threshold are each reviewed from time to time based on market conditions. The S&P TMI tracks all eligible U.S. common equities listed on the NYSE, NYSE Arca,
NYSE American, NASDAQ Global Select Market, NASDAQ Select Market, NASDAQ Capital Market, Cboe BZX, Cboe BYX, Cboe EDGA, or Cboe EDGX exchanges. The Index is modified
equal weighted. As of July 31, 2024, the Index comprised 136 stocks.
 
TLT
 
TLT’s investment objective is to seek to track the investment results of an index composed of U.S. Treasury bonds with remaining maturities greater than twenty years. TLT seeks to track the
investment results of the ICE® U.S. Treasury 20+ Year Bond Index (the “TLT Index”), which measures the performance of public obligations of the U.S. Treasury that have a remaining maturity
greater than or equal to twenty years. As of February 29, 2024, there were 40 issues in the TLT Index.
 
The TLT Index consists of publicly-issued U.S. Treasury securities that have a remaining maturity greater than or equal to twenty years and have $300 million or more of outstanding face value,
excluding amounts held by the Federal Reserve System (the “Fed”). In addition, the securities in the TLT Index must be fixed-rate and denominated in U.S. dollars. Excluded from the TLT Index
are inflation-linked securities, Treasury bills, cash management bills, any government agency debt issued with or without a government guarantee and zero-coupon issues that have been stripped
from coupon-paying bonds. The TLT Index is market value weighted, and the securities in the TLT Index are updated on the last business day of each month.
 
TLT’s investment adviser uses a “passive” or indexing approach to try to achieve TLT’s investment objective. Unlike many investment companies, TLT does not try to “beat” the index it tracks
and does not seek temporary defensive positions when markets decline or appear overvalued. TLT’s investment adviser uses a representative sampling index strategy to manage TLT.
“Representative sampling” is an indexing strategy that involves investing in a representative sample of securities that collectively has an investment profile similar to that of an applicable
underlying index. The securities selected are expected to have, in the aggregate, investment characteristics (based on factors such as market value and industry weightings), fundamental
characteristics (such as return variability, duration, maturity, credit ratings and yield) and liquidity measures similar to those of an applicable underlying index.
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TLT will invest at least 80% of its assets in the component securities of the TLT Index, and TLT will invest at least 90% of its assets in U.S. Treasury securities that TLT’s adviser believes will
help TLT track the TLT Index. TLT will invest no more than 10% of its assets in futures, options and swaps contracts that TLT’s adviser believes will help TLT track the TLT Index.
 
Manager of Managers Structure
 
Although the Funds are not currently sub-advised, the Funds and the Adviser have received exemptive relief from the SEC permitting the Adviser (subject to certain conditions and the approval of
the Board) to change or select new unaffiliated sub-advisers without obtaining shareholder approval. The relief also permits the Adviser to materially amend the terms of agreements with an
unaffiliated sub-adviser (including an increase in the fee paid by the Adviser to the unaffiliated sub-adviser (and not paid by the Fund)) or to continue the employment of an unaffiliated sub-
adviser after an event that would otherwise cause the automatic termination of services with Board approval, but without shareholder approval. Shareholders will be notified of any unaffiliated
sub-adviser changes. The Adviser has the ultimate responsibility, subject to oversight by the Board, to oversee a sub-adviser 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 investment companies. However, registered investment companies are permitted to invest
in other investment companies beyond the limits set forth in Section 12(d)(1) in rules under the 1940 Act, subject to certain conditions. The Fund may rely on Rule 12d1-4 of the 1940 Act, which
provides an exemption from Section 12(d)(1) that allows the Fund to invest beyond the limits set forth in Section 12(d)(1) if the Fund satisfies certain conditions specified in Rule 12d1-4,
including, among other conditions, that the Fund and its advisory group will not control (individually or in the aggregate) an acquired fund (e.g., hold more than 25% of the outstanding voting
securities of an acquired fund that is a registered open-end management 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 information is in addition to, and should be read along with, the description of each
Fund’s principal investment risks in the section titled “Fund Summary— Principal Investment Risks” above. Following the Fund-specific Underlying ETF risks, the remaining principal risks are
presented in alphabetical order to facilitate finding particular risks and comparing them with those of other funds. Each risk summarized below is considered a “principal risk” of investing in the
Funds, regardless of the order in which it appears.
 
ARKK Risk. The Fund invests in option contracts that reference an ETF, specifically ARKK. This subjects the Fund to certain of the risks of owning shares of ARKK as well as the types of
instruments in which ARKK invests. The value of ARKK will fluctuate over time based on fluctuations in the values of the securities held by ARKK, which may be affected by changes in general
economic conditions, expectations for future growth and profits, interest rates and the supply and demand for those securities. Brokerage, tax and other expenses may negatively impact the
performance of ARKK and, in turn, the value of the Fund’s shares. Since ARKK is an ETF, it is also subject to the same structural risks as the Fund, which is an ETF. By virtue of the Fund’s
investments in option contracts that reference ARKK, the Fund may also be subject to the following risks:
 

Currency Risk. The Fund is exposed to currency risk indirectly due to ARKK’s investments. Changes in currency exchange rates will affect the value of non-U.S. dollar denominated
securities, the value of dividends and interest earned from such securities, gains and losses realized on the sale of such securities, and derivative transactions tied to such securities. A
strong U.S. dollar relative to other currencies will adversely affect the value of the Fund’s investments denominated in those other currencies.
 
Disruptive Innovation Risk. The Fund is exposed to companies ARKK’s investment adviser believes are capitalizing on disruptive innovation indirectly which subjects the Fund to the
risks associated with such companies. ARKK invests in companies that ARKK’s investment adviser believes are capitalizing on disruptive innovation and developing technologies to
displace older technologies or create new markets may not in fact do so. Companies that initially develop a novel technology may not be able to capitalize on the technology. Companies
that develop disruptive technologies may face political or legal attacks from competitors, industry groups or local and national governments. These companies may also be exposed to
risks applicable to sectors other than the disruptive innovation theme for which they are chosen, and the securities issued by these companies may underperform the securities of other
companies that are primarily focused on a particular theme. ARKK may invest in a company that does not currently derive any revenue from disruptive innovations or technologies, and
there is no assurance that a company will derive any revenue from disruptive innovations or technologies in the future. A disruptive innovation or technology may constitute a small
portion of a company’s overall business. As a result, the success of a disruptive innovation or technology may not affect the value of the equity securities issued by the company.
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Equity Securities Risk. The Fund is exposed to equity securities indirectly which subjects the Fund to the risks associated with such securities. The value of the equity securities ARKK
holds may fall due to general market and economic conditions, perceptions regarding the industries in which the issuers of securities ARKK holds participate or factors relating to
specific companies in which ARKK invests. These can include stock movements, purchases or sales of securities by ARKK, government policies, litigation and changes in interest rates,
inflation, the financial condition of the securities’ issuer or perceptions of the issuer, or economic conditions in general or specific to the issuer. Equity securities may also be particularly
sensitive to general movements in the stock market, and a decline in the broader market may affect the value of ARKK’s equity investments.
 

Special Purpose Acquisition Companies (SPACs). ARKK may invest in stock of, warrants to purchase stock of, and other interests in SPACs or similar special purposes entities.
A SPAC is a publicly traded company that raises investment capital for the purpose of acquiring or merging with an existing company. Investments in SPACs and similar entities
are subject to a variety of risks beyond those associated with other equity securities. Because SPACs and similar entities do not have any operating history or ongoing business
other than seeking acquisitions, the value of their securities is particularly dependent on the ability of the SPAC’s management to identify a merger target and complete an
acquisition. Until an acquisition or merger is completed, a SPAC generally invests its assets, less a portion retained to cover expenses, in U.S. government securities, money
market securities and cash and does not typically pay dividends in respect of its common stock. As a result, it is possible that an investment in a SPAC may lose value.
 

Health Care Sector Risk. The Fund is exposed to companies in the health care sector indirectly which subjects the Fund to the risks associated with such companies. The health care
sector may be affected by government regulations and government health care programs, restrictions on government reimbursement for medical expenses, increases or decreases in the
cost of medical products and services and product liability claims, among other factors. Many health care companies are: (i) heavily dependent on patent protection and intellectual
property rights and the expiration of a patent may adversely affect their profitability; (ii) subject to extensive litigation based on product liability and similar claims; and (iii) subject to
competitive forces that may make it difficult to raise prices and, in fact, may result in price discounting. Many health care products and services may be subject to regulatory approvals.
The process of obtaining such approvals may be long and costly, and delays or failure to receive such approvals may negatively impact the business of such companies. Additional or
more stringent laws and regulations enacted in the future could have a material adverse effect on such companies in the health care sector. In addition, issuers in the health care sector
include issuers having their principal activities in the biotechnology industry, medical laboratories and research, drug laboratories and research and drug manufacturers, which have the
additional risks described below.
 

Biotechnology Company Risk. A biotechnology company’s valuation can often be based largely on the potential or actual performance of a limited number of products and can
accordingly be greatly affected if one of its products proves, among other things, unsafe, ineffective or unprofitable. Biotechnology companies are subject to regulation by, and
the restrictions of, the U.S. Food and Drug Administration, the U.S. Environmental Protection Agency, state and local governments, and foreign regulatory authorities.
 
Pharmaceutical Company Risk. Companies in the pharmaceutical industry can be significantly affected by, among other things, government approval of products and services,
government regulation and reimbursement rates, product liability claims, patent expirations and protection and intense competition.
 

Information Technology Sector Risk. The Fund is exposed to companies in the information technology sector indirectly which subjects the Fund to the risks associated with such
companies. The information technology sector includes companies engaged in internet software and services, technology hardware and storage peripherals, electronic equipment
instruments and components, and semiconductors and semiconductor equipment. Information technology companies face intense competition, both domestically and internationally,
which may have an adverse effect on profit margins. Information technology companies may have limited product lines, markets, financial resources or personnel. The products of
information technology companies may face rapid product obsolescence due to technological developments and frequent new product introduction, unpredictable changes in growth rates
and competition for the services of qualified personnel. Failure to introduce new products, develop and maintain a loyal customer base, or achieve general market acceptance for their
products could have a material adverse effect on a company’s business. Companies in the information technology sector are heavily dependent on intellectual property and the loss of
patent, copyright and trademark protections may adversely affect the profitability of these companies.
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Internet Company Risk. Many Internet-related companies have incurred large losses since their inception and may continue to incur large losses in the hope of capturing market
share and generating future revenues. Accordingly, many such companies expect to incur significant operating losses for the foreseeable future, and may never be profitable. The
markets in which many Internet companies compete face rapidly evolving industry standards, frequent new service and product announcements, introductions and
enhancements, and changing customer demands. The failure of an Internet company to adapt to such changes could have a material adverse effect on the company’s business.
Additionally, the widespread adoption of new Internet, networking, telecommunications technologies, or other technological changes could require substantial expenditures by
an Internet company to modify or adapt its services or infrastructure, which could have a material adverse effect on an Internet company’s business.
 
Next Generation Internet Company Risk. Investing in Next Generation Internet Companies carries significant risks, particularly in the areas of Internet information providers and
catalog and mail order house companies. Internet information providers, which offer navigation services, reference guides, and advertising-based content, face challenges such
as reliance on advertising revenue, intense competition, rapidly evolving technologies, and shifting consumer preferences. Their success depends on innovation, accurate market
predictions, and user retention, while concerns over privacy issues could harm reputation and financial performance. Similarly, catalog and mail order house companies
encounter substantial inventory risks due to seasonality, new product launches, shifting consumer demand, and long lead times for acquiring inventory. Poor demand forecasting
or distribution inefficiencies can lead to financial losses, while high-traffic periods pose risks of system interruptions that could impact sales and future growth. 
 
Semiconductor Company Risk. Competitive pressures may have a significant effect on the financial condition of semiconductor companies and, as product cycles shorten and
manufacturing capacity increases, these companies may become increasingly subject to aggressive pricing, which hampers profitability. Reduced demand for end-user products,
under-utilization of manufacturing capacity, and other factors could adversely impact the operating results of companies in the semiconductor sector. Semiconductor companies
typically face high capital costs and may be heavily dependent on intellectual property rights. The semiconductor sector is highly cyclical, which may cause the operating results
of many semiconductor companies to vary significantly. The stock prices of companies in the semiconductor sector have been and likely will continue to be extremely volatile.
 
Software Industry Risk. The software industry can be significantly affected by intense competition, aggressive pricing, technological innovations, and product 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
cycles due to an accelerated rate of technological developments and 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 and businesses or will become rapidly obsolete. These factors can affect 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, and profitability can be affected
materially by, among other things, the cost of obtaining (or failing to obtain) patent approvals, the cost of litigating patent infringement and the loss of patent protection for
products (which significantly increases pricing pressures and can materially reduce profitability with respect to such products). In addition, many software companies have
limited operating histories. Prices of these companies’ securities historically have been more volatile than other securities, especially over the short term.
 

Large Capitalization Companies Risk. The Fund is exposed to large capitalization companies indirectly which subjects the Fund to the risks associated with large capitalization
companies. Large-capitalization companies are generally less volatile than companies with smaller market capitalizations. In exchange for this potentially lower risk, the value of large-
capitalization companies may not rise as much as that of companies with smaller market capitalizations.
 
Small- and Medium-Capitalization Companies Risk. The Fund is exposed to small- and medium-capitalization companies indirectly which subjects the Fund to the risks associated with
such companies. Small- and medium-capitalization companies may be more volatile and more likely than large-capitalization companies to have narrower product lines, fewer financial
resources, less management depth and experience and less competitive strength. Returns on investments in securities of small- and medium-capitalization companies could trail the
returns on investments in securities of large-capitalization companies.
 
Micro-Capitalization Companies Risk. Micro-capitalization companies often have limited product lines, narrower markets for their goods and/or services and more limited managerial
and financial resources than larger, more established companies, including companies which are considered small- or mid-capitalization. As a result, their performance can be more
volatile and they face greater risk of business failure, which could increase the volatility of the Fund’s portfolio.
 
Communications Sector Risk. ARKK will be more affected by the performance of the communications sector than a fund with less exposure to this sector. Communication companies are
particularly vulnerable to product and service obsolescence due to rapid technological advancements and competitive innovation. These companies also face competitive pressures,
including pricing competition, high research and development costs, substantial capital requirements, and government regulation. Additionally, fluctuating domestic and international
demand, shifting demographics, and unpredictable changes in consumer preferences can significantly impact profitability. While all companies are susceptible to network security
breaches, those in the communications sector may be prime targets for hacking, theft of proprietary or consumer information, or service disruptions, which could materially harm their
business operations.
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Consumer Discretionary Risk. The consumer discretionary sector is influenced by factors such as domestic and international economic conditions, exchange and interest rate fluctuations,
competition, consumer disposable income and preferences, evolving social trends, and the effectiveness of marketing campaigns.
 
Financial Technology Risk. Companies developing financial technologies to disrupt or displace established financial institutions often face competition from larger, more established
firms. Fintech Innovation Companies may struggle to capitalize on their disruptive technologies if they encounter political or legal challenges from competitors, industry groups, or
governments. Varying regulations across countries create additional barriers to scaling operations. Some Fintech Innovation Companies may not currently generate revenue, with no
assurance that they will do so in the future. Additionally, these companies are vulnerable to risks such as rapid product obsolescence, cybersecurity threats, increased regulatory scrutiny,
and disruptions in the technology they rely on.
 
Focused Portfolio Risk: Because ARKK may invest in approximately 40 to 50 issuers, it is subject to the risk that its portfolio value may decline due to a decrease in the value of equity
securities of specific issuers. An issuer's equity securities may decline for reasons directly related to the issuer, such as management performance or reduced demand for its goods or
services.
 
Future Expected Genomic Business Risk. ARKK's investment adviser may invest some of ARKK’s assets in Genomics Revolution Companies that do not currently generate a substantial
portion of their revenue from genomic-focused businesses, with no assurance that they will do so in the future. This uncertainty may adversely affect ARKK’s ability to achieve its
investment objective.
 
Management Risk: As an actively managed ETF, ARKK is subject to management risk, with its performance heavily influenced by the Adviser’s ability to successfully implement
investment strategies. The fund's success also depends on the skill and expertise of key personnel within the Adviser, and there is no guarantee that these individuals will remain
associated with ARKK.
 
Non-Diversification Risk. Because ARKK is “non-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 value of an investment in a single issuer or a smaller number of issuers could cause ARKK’s overall value to decline to a greater
degree than if ARKK held a more diversified portfolio. This may increase ARKK’s volatility and cause the performance of a relatively smaller number of issuers to have a greater impact
on ARKK’s performance. 
 

KWEB Risk. The Fund invests in options contracts that are based on the value of an ETF, specifically KWEB. This subjects the Fund to certain of the same risks as of it did own shares of
KWEB as well as the types of instruments in which KWEB invests, even though it does not. The value of KWEB will fluctuate over time based on fluctuations in the values of the securities held
by KWEB, which may be affected by changes in general economic conditions, expectations for future growth and profits, interest rates and the supply and demand for those securities. Brokerage,
tax and other expenses may negatively impact the performance of KWEB and, in turn, the value of the Fund’s shares. Since KWEB is an ETF, it is also subject to the same structural risks as the
Fund, which is an ETF. By virtue of the Fund’s investments in options contracts that are based on the value of KWEB, the Fund may also be subject to the following risks:
 

China Risk. The Fund is exposed indirectly to China-based companies selected by KWEB’s investment adviser, which subjects the Fund to the risks associated with such companies. The
Chinese economy is generally considered an emerging market and can be significantly affected by economic and political conditions in China and surrounding Asian countries and may
demonstrate significantly higher volatility from time to time in comparison to developed markets. China may be subject to considerable degrees of economic, political and social
instability. Over the last few decades, the Chinese government has undertaken reform of economic and market practices and has expanded the sphere of private ownership of property in
China. However, Chinese markets generally continue to experience inefficiency, volatility and pricing anomalies resulting from governmental influence, a lack of publicly available
information and/or political and social instability. Chinese companies are also subject to the risk that Chinese authorities can intervene in their operations and structure. In addition, the
Chinese economy is export-driven and highly reliant on trading with key partners. A downturn in the economies of China’s primary trading partners could slow or eliminate the growth of
the Chinese economy and adversely impact the Fund’s investments. The Chinese government strictly regulates the payment of foreign currency denominated obligations and sets
monetary policy. The Chinese government may introduce new laws and regulations that could have an adverse effect on the Fund. Although China has begun the process of privatizing
certain sectors of its economy, privatized entities may lose money and/or be re-nationalized. Any restriction on foreign investment in China, or any re-nationalization of a company in
which KWEB invests may adversely affect KWEB and therefore the Fund.
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In the Chinese securities markets, a small number of issuers may represent a large portion of the entire market. The Chinese securities markets are subject to more frequent trading halts,
low trading volume and price volatility. Recent developments in relations between the United States and China have heightened concerns of increased tariffs and restrictions on trade
between the two countries. An increase in tariffs or trade restrictions, or even the threat of such developments, could lead to a significant reduction in international trade, which could
have a negative impact on China’s export industry and a commensurately negative impact on the Fund. Any decline in trade or other event which adversely affects the Chinese securities
markets may adversely affect the companies held by KWEB, KWEB itself, and therefore the Fund.
 
In recent years, Chinese entities have incurred significant levels of debt and Chinese financial institutions currently hold relatively large amounts of non-performing debt. Thus, there
exists a possibility that widespread defaults could occur, which could trigger a financial crisis, freeze Chinese debt and finance markets and make Chinese securities illiquid. Any such
event may harm KWEB and therefore the Fund.
 

A-Shares Risk. The Fund is exposed indirectly to A-Shares selected by KWEB’s investment adviser, which subjects the Fund to the risks associated with A-Shares. A-Shares are
issued by companies incorporated in mainland China and are traded on Chinese exchanges. Investments in A-Shares are made available to domestic Chinese investors and
certain foreign investors, including those who have been approved as a Qualified Foreign Institutional Investor (“QFII”) or a Renminbi Qualified Foreign Institutional Investor
(“RQFII”) and through the Stock Connect Programs, which currently include the Shanghai-Hong Kong Stock Connect, Shenzhen-Hong Kong Stock Connect, Shanghai-London
Stock Connect, and China-Japan Stock Connect. Investments by foreign investors in A-Shares are subject to various restrictions, regulations and limits. KWEB currently intends
to gain exposure to A-Shares through the Stock Connect Programs. KWEB may also gain exposure to A-Shares by investing in investments that provide exposure to A-Shares,
such as other investment companies, or KWEB’s investment adviser may acquire a QFII or RQFII license to invest in A-Shares for KWEB. Investments in A-Shares are heavily
regulated and the recoupment and repatriation of assets invested in A-Shares is subject to restrictions by the Chinese government. A-Shares may be subject to frequent and
widespread trading halts and may become illiquid. This could cause volatility in KWEB’s share price, and therefore the Fund’s share price, and subject KWEB, and therefore the
Fund, to a greater risk of trading halts.

 
Stock Connect Program Risk. The Fund is exposed indirectly to securities participating in the Stock Connect Program selected by KWEB’s investment adviser, which subjects
the Fund to the risks associated with such securities. The Stock Connect Programs are subject to daily and aggregate quota limitations, and an investor cannot purchase and sell
the same security on the same trading day, which may restrict KWEB’s ability to invest in A-Shares through the Programs and to enter into or exit trades on a timely basis. The
Shanghai and Shenzhen markets may be open at a time when the participating exchanges located outside of mainland China are not active, with the result that prices of A-Shares
may fluctuate at times when KWEB is unable to add to or exit its positions. Only certain China A-Shares are eligible to be accessed through the Stock Connect Programs. Such
securities may lose their eligibility at any time, in which case they could be sold but could no longer be purchased through the Stock Connect Programs. Because the Stock
Connect Programs are still evolving, the actual effect on the market for trading A-Shares with the introduction of large numbers of foreign investors is still relatively unknown.
Further, regulations or restrictions, such as limitations on redemptions or suspension of trading, may adversely impact the program. There is no guarantee that the participating
exchanges will continue to support the Stock Connect Programs in the future.

 
Investments in China A-Shares may not be covered by the securities investor protection programs of either exchange and, without the protection of such programs, will be
subject to the risk of default by the broker. Because of the way in which China A-Shares are held in the Stock Connect Programs, KWEB may not be able to exercise the rights
of a shareholder and may be limited in its ability to pursue claims against the issuer of a security, and may suffer losses in the event the depository of the Chinese exchange
becomes insolvent.

 
Custody Risks. The Fund is exposed indirectly to risks related to custody accounts selected by KWEB’s investment adviser, which subjects the Fund to the risks associated with
such decisions. In accordance with Chinese regulations and the terms of a QFII or RQFII license, as applicable, and insofar as KWEB’s investment adviser acquires a QFII or
RQFII license, A-Shares will be held in the joint names of KWEB and KWEB’s investment adviser. While KWEB’s investment adviser may not use such an account for any
purpose other than for maintaining KWEB’s assets, KWEB’s assets may not be as well protected as they would be if it were possible for them to be registered and held solely in
the name of KWEB. There is a risk that creditors of KWEB’s investment adviser may assert that the securities are owned by KWEB’s investment adviser and that regulatory
actions taken against KWEB’s investment adviser may affect KWEB and therefore the Fund. The risk is particularly acute in the case of cash deposited with a People’s Republic
of China (“PRC”) sub-custodian (“PRC Custodian”) because it may not be segregated, and it may be treated as a debt owing from the PRC Custodian to KWEB as a depositor.
Thus, in the event of a PRC Custodian bankruptcy, liquidation, or similar event, KWEB, and therefore the Fund, may face difficulties and/or encounter delays in recovering its
cash.
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Capital Controls Risk. The Fund is exposed indirectly to China-based companies selected by KWEB’s investment adviser, which subjects the Fund to capital control risks
associated with such companies. Economic conditions, such as volatile currency exchange rates and interest rates, political events and other conditions may, without prior
warning, lead to intervention by government actors and the imposition of “capital controls.” Capital controls include the prohibition of, or restrictions on, the ability to transfer
currency, securities or other assets. Levies may be placed on profits repatriated by foreign entities (such as KWEB). Although the RMB is not presently freely convertible, rather
it is subject to the approval of the State Administration of Foreign Exchange (“SAFE”) and other relevant authorities, repatriations by RQFIIs or through the Stock Connect
Programs are currently permitted daily and Chinese authorities have indicated their plans to move to a fully freely convertible RMB. There is no assurance, however, that
repatriation restrictions will not be (re-)imposed in the future. Any repatriation restrictions which may be imposed may adversely impact KWEB and therefore the Fund.
 
Special Risk Considerations of Investing in China. Many Chinese-based operating companies use a Variable Interest Entity (VIE) structure to raise capital offshore, listing on
foreign exchanges while operating under contractual arrangements rather than direct equity ownership. In this structure, a Chinese operating company (the VIE) establishes an
offshore entity, typically in a jurisdiction such as the Cayman Islands, which then enters into service agreements with the VIE to consolidate financial statements and provide
economic exposure. However, investors in the offshore entity, such as ARKK, do not have direct ownership in the Chinese-based operating company and rely solely on these
contractual agreements for financial exposure. The offshore entity has limited control over the VIE’s activities, which may negatively impact investment value. While widely
used, the VIE structure is not formally recognized under Chinese law, posing a risk that the Chinese government could prohibit or invalidate these arrangements. If deemed
noncompliant with Chinese regulations, the government could impose penalties, revoke business licenses, or seize ownership interests, potentially resulting in significant losses
for investors with little or no recourse. 

 
Hong Kong Risk. The Fund may be exposed indirectly to Hong Kong-based companies selected by KWEB’s investment adviser, which subjects the Fund to the risks associated
with such companies. The economy of Hong Kong has few natural resources and any fluctuation or shortage in the commodity markets could have a significant adverse effect
on the Hong Kong economy. Hong Kong is also heavily dependent on international trade and finance. Additionally, the continuation and success of the current political,
economic, legal and social policies of Hong Kong is dependent on and subject to the control of the Chinese government. China may change its policies regarding Hong Kong at
any time. Any such change may adversely affect market conditions and the performance of Chinese and Hong Kong issuers and, thus, the value of securities in KWEB’s
portfolio, which would affect the Fund.
 
Chinese Equity Markets. The use of B-shares, H-shares, N-Shares, Red-Chips, P-Chips, S-Chips by Chinese companies to obtain listings are subject to the political and
economic policies in China and the markets on which they are listed. Further, the markets on which these shares are listed may behave very differently from the mainland
Chinese markets, and there may be little to no correlation between the performance of the two.
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Emerging Markets Risk. The Fund is exposed indirectly to companies located in emerging markets selected by KWEB’s investment adviser, which subjects the Fund to the risks
associated with such companies. KWEB’s investments in emerging markets are subject to greater risk of loss than investments in developed markets. This is due to, among other things,
greater market volatility, greater risk of asset seizures and capital controls, lower trading volume, political and economic instability, greater risk of market shutdown, and more
governmental limitations on foreign investments than typically found in developed markets. The economies of emerging markets, and China in particular, may be heavily reliant upon
international trade and may suffer disproportionately if international trading declines or is disrupted.
 
Foreign Securities Risk. The Fund is exposed indirectly to foreign companies selected by KWEB’s investment adviser, which subjects the Fund to the risks associated with such
companies. Investments in securities of non-U.S. issuers may be less liquid than investments in U.S. issuers, may have less governmental regulation and oversight, and are typically
subject to different investor protection standards than U.S. issuers. Investments in non-U.S. securities entail the risk of loss due to foreign currency fluctuations and political or economic
instability. Foreign market trading hours, clearance and settlement procedures, and holiday schedules may limit KWEB’s ability to buy and sell securities. These factors could result in a
loss to KWEB and therefore the Fund.
 
Currency Risk. The Fund is exposed to currency risk indirectly due to KWEB’s investments. KWEB’s net asset value is determined on the basis of the U.S. dollar, therefore, KWEB may
lose value if the local currency of a foreign market depreciates against the U.S. dollar, even if the local currency value of KWEB’s holdings goes up. Currency exchange rates can be very
volatile and can change quickly and unpredictably, which may adversely affect KWEB, and therefore the Fund. KWEB may also be subject to delays in converting or transferring U.S.
dollars to foreign currencies for the purpose of purchasing portfolio investments. This may hinder KWEB’s performance, including because any delay could result in KWEB missing an
investment opportunity and purchasing securities at a higher price than originally intended, or incurring cash drag.
 
Concentration Risk. The Fund is exposed indirectly to companies concentrated in a particular industry of group of industries selected by KWEB’s investment adviser, which subjects the
Fund to the risks associated with such companies. KWEB’s assets are expected to be concentrated in an industry or group of industries to the extent that the KWEB Index concentrates in
a particular industry or group of industries. The securities of companies in an industry or group of industries could react similarly to market developments. Thus, KWEB, and therefore
the Fund, is subject to loss due to adverse occurrences that affect one industry or group of industries or sector. While KWEB’s sector and industry exposure is expected to vary over time
based on the composition of the KWEB Index, KWEB, and therefore the Fund, is currently subject to the principal risks described below.
 

Communication Services Sector Risk. The Fund is exposed to companies in the communication services sector indirectly which subjects the Fund to the risks associated with
such companies. The communication services sector may be dominated by a small number of companies which may lead to additional volatility in the sector. Communication
services companies are particularly vulnerable to the potential obsolescence of products and services due to technological advances and the innovation of competitors.
Communication services companies may also be affected by other competitive pressures, such as pricing competition, as well as research and development costs, substantial
capital requirements, and government regulation. Fluctuating domestic and international demand, shifting demographics, and often unpredictable changes in consumer demand
can drastically affect a communication services company’s profitability. Compliance with governmental regulations, delays or failure to receive regulatory approvals, or the
enactment of new regulatory requirements may negatively affect the business of telecommunication services companies. Certain companies in the communication services
sector may be particular targets of network security breaches, hacking and potential theft of proprietary or consumer information, or disruptions in services, which would have a
material adverse effect on their businesses.
 
Consumer Discretionary Risk. The Fund is exposed to companies in the information consumer discretionary sector indirectly which subjects the Fund to the risks associated with
such companies. The success of consumer product manufacturers and retailers is tied closely to the performance of the overall domestic and international economy, interest
rates, competition and consumer confidence. Success depends heavily on disposable household income and consumer spending. Changes in demographics and consumer tastes
can also affect the demand for, and success of, consumer products in the marketplace.
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Cash and Cash Equivalents Risk. Holding cash or cash equivalents may provide lower potential for returns and expose KWEB to the credit risk of the financial institution holding these
assets.
 
Depositary Receipts Ris.: Investments in depositary receipts are subject to risks associated with foreign investments, including currency fluctuations, political instability, and economic
uncertainties that can affect the value of the underlying securities.
 
Derivatives Risk. The use of derivatives may involve leverage, illiquidity, and counterparty risks, potentially leading to significant losses if the counterparty fails to meet its obligations.
 
Equity Securities Risk. Investments in equity securities are subject to market fluctuations, which may result in a decline in KWEB’s portfolio value.
 
Geographic Focus Risk. Concentrating investments in a specific country or region exposes KWEB to market, political, regulatory, and geographic risks affecting that area, potentially
leading to increased volatility.
 
High Portfolio Turnover Risk. A higher portfolio turnover rate may increase transaction costs and tax implications, which could negatively impact KWEB’s performance.
 
Internet Companies Risk. Companies operating in the internet sector face rapid technological changes, intense competition, and the risk of product or service obsolescence, which may
adversely affect their business models and profitability.
 
Investments in Investment Companies Risk. Investing in other investment companies exposes KWEB to the risks of the underlying funds and may result in additional expenses.
 
IPO Risk. Initial public offering (IPO) securities lack trading history and may experience extreme volatility, posing risks due to limited available information and potential price
fluctuations.
 
Large Capitalization Company Risk. Large-cap companies may be slower to adapt to new competitive challenges, and their returns could lag behind smaller companies during periods of
economic expansion.
 
Large Shareholder Risk. Significant purchases or redemptions by large shareholders may disrupt portfolio management, create liquidity issues, or impact KWEB’s net asset value.
 
Liquidity Risk. Some investments may become difficult to buy or sell at an advantageous time or price, potentially leading to losses or challenges in meeting shareholder redemptions.
 
Management Risk. KWEB’s ability to achieve its investment objectives depends on the Adviser’s management decisions, which may not always result in favorable outcomes.
 
Market Risk. KWEB’s holdings are subject to fluctuations due to general market conditions, geopolitical events, policy changes, or other economic factors, potentially leading to losses.
 
Non-Diversified Fund Risk. As a non-diversified fund, KWEB may invest in a smaller number of issuers, making it more vulnerable to risks affecting a single company, industry, or
economic event.
 
Passive Investment and Index Risk. As a passively managed fund, KWEB seeks to track its underlying index and does not take defensive positions during market declines, which may
result in underperformance.
 
Small- and Mid-Capitalization Company Risk. Small and mid-cap companies may experience higher volatility due to limited financial resources, narrower product lines, and smaller
market shares.
 
Tracking Error Risk. KWEB’s returns may not perfectly match its underlying index due to factors such as cash holdings, regulatory constraints, or transaction costs.
 
Valuation Risk. Certain investments may lack readily available market prices, requiring fair valuation methods that involve subjective judgment, which may lead to discrepancies between
estimated and actual selling prices. 

 

80



 

 
GDX Risk. The Fund invests in option contracts that reference an ETF, specifically GDX. This subjects the Fund to certain of the risks of owning shares of GDX as well as the types of
instruments in which GDX invests. The value of GDX will fluctuate over time based on fluctuations in the values of the securities held by GDX, which may be affected by changes in general
economic conditions, expectations for future growth and profits, interest rates and the supply and demand for those securities. Brokerage, tax and other expenses may negatively impact the
performance of GDX and, in turn, the value of the Fund’s shares. Since GDX is an ETF, it is also subject to the same structural risks as the Fund, which is an ETF. By virtue of the Fund’s
investments in option contracts that reference GDX, the Fund may also be subject to the following risks:
 

Risk of Investing in Gold and Silver Mining Companies. The Fund is exposed indirectly to gold and silver mining companies selected by GDX’s investment adviser, which subjects the
Fund to the risks associated with such companies. GDX will be sensitive to, and its performance will depend to a greater extent on, the overall condition of gold and silver mining
companies. Investments related to gold and silver are considered speculative and are affected by a variety of factors. Competitive pressures may have a significant effect on the financial
condition of gold and silver mining companies. Also, gold and silver mining companies are highly dependent on the price of gold and silver bullion, respectively, and may be adversely
affected by a variety of worldwide economic, financial and political factors. The price of gold and silver may fluctuate substantially over short periods of time so GDX’s, and therefore
the Fund’s, Share price may be more volatile than other types of investments. Fluctuation in the prices of gold and silver may be due to a number of factors, including changes in
inflation, changes in currency exchange rates and changes in industrial and commercial demand for metals (including fabricator demand). Additionally, increased environmental or labor
costs may depress the value of metal investments.
 
Special Risk Considerations of Investing in Canadian Issuers. The Fund is exposed indirectly to Canadian issuers selected by GDX’s investment adviser, which subjects the Fund to the
risks associated with such companies. Investments in securities of Canadian issuers, including issuers located outside of Canada that generate significant revenue from Canada, involve
risks and special considerations not typically associated with investments in the U.S. securities markets. The Canadian economy is very dependent on the demand for, and supply and
price of, natural resources. The Canadian market is relatively concentrated in issuers involved in the production and distribution of natural resources. There is a risk that any changes in
natural resources sectors could have an adverse impact on the Canadian economy. Additionally, the Canadian economy is heavily dependent on relationships with certain key trading
partners including the United States, countries in the European Union and China. Because the United States is Canada’s largest trading partner and foreign investor, the Canadian
economy is dependent on and may be significantly affected by the U.S. economy. Reduction in spending on Canadian products and services or changes in the U.S. economy may
adversely impact the Canadian economy. Trade agreements may further increase Canada’s dependency on the U.S. economy, and uncertainty as to future trade agreements may cause a
decline in the value of GDX’s, and therefore the Fund’s, Shares. Past periodic demands by the Province of Quebec for sovereignty have significantly affected equity valuations and
foreign currency movements in the Canadian market and such demands may have this effect in the future. In addition, certain sectors of Canada’s economy may be subject to foreign
ownership limitations. This may negatively impact GDX’s, and therefore the Fund’s, ability to invest in Canadian issuers and to track the Gold Miners Index.
 
Special Risk Considerations of Investing in Australian Issuers. The Fund is exposed indirectly to Australian issuers selected by GDX’s investment adviser, which subjects the Fund to the
risks associated with such companies. Investments in securities of Australian issuers involve risks and special considerations not typically associated with investments in the U.S.
securities markets. The Australian economy is heavily dependent on exports from the agriculture and mining industries. This makes the Australian economy susceptible to fluctuations in
the commodity markets. Australia is also dependent on trading with key trading partners.
 
Special Risk Considerations of Investing in African Issuers. Investing in securities of African issuers, including companies outside Africa that derive significant revenue from the
continent, involves risks not typically associated with U.S. markets. These risks include political instability, government intervention, confiscatory taxation, armed conflict, terrorism,
infectious disease outbreaks, and social unrest. Additionally, Africa is prone to natural disasters and economic volatility tied to environmental events. Its securities markets are
underdeveloped and often less correlated with global economic cycles. Some African nations are classified as “frontier markets,” which have smaller economies and less developed
capital markets, making them particularly susceptible to market volatility, illiquidity, inflation, and trading restrictions. Moreover, certain African economies are heavily dependent on
commodity exports such as oil, gold, and agricultural products, making them vulnerable to price fluctuations. Foreign investment restrictions, government controls, and additional
taxation further heighten investment risks.
 
These factors make investing in African issuers significantly riskier than investing in developed markets, potentially impacting the value of GDX’s shares. Capital repatriation restrictions
and currency fluctuations, especially in countries with currencies pegged to the U.S. dollar, can further complicate investment returns. Delays or limitations on converting and
repatriating funds may reduce liquidity and hinder GDX’s ability to meet its investment objectives. In times of market stress, GDX may need to suspend redemptions or limit new
creations of shares, leading to significant premiums or discounts in trading prices. Prolonged redemption pressures could increase transaction costs and result in higher taxable
distributions. Additionally, the presence of illiquid assets in GDX’s portfolio may make valuation more challenging. 
 
Risk of Investing in Foreign Securities. The Fund is exposed indirectly to the securities of foreign issuers selected by GDX’s investment adviser, which subjects the Fund to the risks
associated with such companies. Investments in the securities of foreign issuers involve risks beyond those associated with investments in U.S. securities. These additional risks include
greater market volatility, the availability of less reliable financial information, higher transactional and custody costs, taxation by foreign governments, decreased market liquidity and
political instability. Because certain foreign securities markets may be limited in size, the activity of large traders may have an undue influence on the prices of securities that trade in
such markets. GDX, and therefore the Fund, invests in securities of issuers located in countries whose economies are heavily dependent upon trading with key partners. Any reduction in
this trading may have an adverse impact on the Fund’s investments.
 
Risk of Investing in Emerging Market Issuers. The Fund is exposed indirectly to the securities of emerging market issuers selected by GDX’s investment adviser, which subjects the Fund
to the risks associated with such companies. Investments in securities of emerging market issuers are exposed to a number of risks that may make these investments volatile in price or
difficult to trade. Emerging markets are more likely than developed markets to experience problems with the clearing and settling of trades, as well as the holding of securities by local
banks, agents and depositories. Political risks may include unstable governments, nationalization, restrictions on foreign ownership, laws that prevent investors from getting their money
out of a country and legal systems that do not protect property rights as well as the laws of the United States. Market risks may also include economies that concentrate in only a few
industries, securities issues that are held by only a few investors, liquidity issues and limited trading capacity in local exchanges and the possibility that markets or issues may be
manipulated by foreign nationals who have inside information. The frequency, availability and quality of financial information about investments in emerging markets varies. GDX, and
therefore the Fund, has limited rights and few practical remedies in emerging markets and the ability of U.S. authorities to bring enforcement actions in emerging markets may be limited,
and GDX’s, and therefore the Fund’s, passive investment approach does not take account of these risks. All of these factors can make emerging market securities more volatile and
potentially less liquid than securities issued in more developed markets.
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Risk of Investing in Depositary Receipts. The Fund may be exposed indirectly to depositary receipts selected by GDX’s investment adviser, which subjects the Fund to the risks
associated with such depositary receipts. GDX, and therefore the Fund, may invest in depositary receipts which involve similar risks to those associated with investments in foreign
securities. Depositary receipts are receipts listed on U.S. or foreign exchanges issued by banks or trust companies that entitle the holder to all dividends and capital gains that are paid out
on the underlying foreign shares. Investments in depositary receipts may be less liquid than the underlying shares in their primary trading market and, if not included in the Gold Miners
Index, may negatively affect GDX’s, and therefore the Fund’s, ability to replicate the performance of the Gold Miners Index. The issuers of depositary receipts may discontinue issuing
new depositary receipts and withdraw existing depositary receipts at any time, which may result in costs and delays in the distribution of the underlying assets to GDX, and therefore the
Fund, and may negatively impact GDX’s, and therefore the Fund’s, performance and GDX’s, and therefore the Fund’s, ability to replicate/track the performance of its Index.
 
Risk of Investing in Small- and Medium-Capitalization Companies. The Fund is exposed indirectly to small- and medium-capitalization companies selected by GDX’s investment adviser,
which subjects the Fund to the risks associated with such companies. Small- and medium-capitalization companies may be more volatile and more likely than large-capitalization
companies to have narrower product lines, fewer financial resources, less management depth and experience and less competitive strength. In addition, these companies often have
greater price volatility, lower trading volume and less liquidity than larger more established companies. Returns on investments in securities of small- and medium-capitalization
companies could trail the returns on investments in securities of large-capitalization companies.
 
Equity Securities Risk. The Fund is exposed indirectly to the equity securities of companies selected by GDX’s investment adviser, which subjects the Fund to the risks associated with
such companies. The value of the equity securities held by the Fund may fall due to general market and economic conditions, perceptions regarding the markets in which the issuers of
securities held by the Fund participate, or factors relating to specific issuers in which the Fund invests. Equity securities are subordinated to preferred securities and debt in a company’s
capital structure with respect to priority in right to a share of corporate income, and therefore will be subject to greater dividend risk than preferred securities or debt instruments. In
addition, while broad market measures of equity securities have historically generated higher average returns than fixed income securities, equity securities have generally also
experienced significantly more volatility in those returns, although under certain market conditions fixed income securities may have comparable or greater price volatility.
 
Foreign Currency Risk. The Fund is subject to foreign currency risk indirectly due to GDX’s investments. Because all or a portion of the income received by GDX from its investments
and/or the revenues received by the underlying issuer will generally be denominated in foreign currencies, GDX’s exposure to foreign currencies and changes in the value of foreign
currencies versus the U.S. dollar may result in reduced returns for GDX (and therefore the Fund), and the value of certain foreign currencies may be subject to a high degree of
fluctuation. Moreover, GDX may incur costs in connection with conversions between U.S. dollars and foreign currencies.
 
Operational Risk. GDX is exposed to operational risks arising from human error, processing and communication failures, errors by service providers, counterparties, or third parties, as
well as inadequate processes, technology malfunctions, or system failures.
 
Index Tracking Risk. GDX’s returns may not match those of the Index due to operating expenses, transaction costs, and regulatory or market disruptions. Errors in Index data,
computation, or methodology may further impact performance. Tracking error may increase due to rebalancing costs, ad hoc Index changes, legal restrictions, liquidity issues, adverse tax
consequences, and regulatory limitations. The use of depositary receipts, fair value pricing, currency convertibility issues, and withholding taxes may also contribute to tracking
deviations. Market volatility, reliance on borrowings for redemptions, and tax-related securities sales could further increase tracking risk. As a result, GDX’s returns may deviate
significantly from those of the Index, particularly during periods of rebalancing or reconstitution.
 
Passive Management Risk. GDX is not actively managed, meaning it generally does not sell securities unless they are removed from the Index, even if an issuer is in financial distress. If
a security is removed, GDX may be forced to sell it at an unfavorable time or price. GDX is exposed to market fluctuations caused by economic and political events, interest rate
changes, and broader market trends. The Index may not always reflect an optimal mix of securities for all economic conditions, and delays in scheduled rebalancing could further impact
performance. Unlike actively managed funds, GDX does not employ defensive strategies to mitigate market volatility, potentially leading to underperformance during adverse market
conditions.
 
Non-Diversified and Index-Related Concentration Risks. As a non-diversified fund, GDX may have a higher concentration of assets in fewer issuers, making it more volatile than
diversified funds. A significant gain or loss in a single investment may have an outsized impact on GDX’s net asset value. Additionally, GDX’s portfolio may be concentrated in specific
sectors or industries based on the Index’s composition. This increases the risk that adverse developments in those sectors or industries could negatively impact GDX more than a fund
with broader diversification 
 

XBI Risk. The Fund invests in option contracts that reference an ETF, specifically XBI. This subjects the Fund to certain of the risks of owning shares of XBI as well as the types of instruments
in which XBI invests. The value of XBI will fluctuate over time based on fluctuations in the values of the securities held by XBI, which may be affected by changes in general economic
conditions, expectations for future growth and profits, interest rates and the supply and demand for those securities. Brokerage, tax and other expenses may negatively impact the performance of
XBI and, in turn, the value of the Fund’s shares. Since XBI is an ETF, it is also subject to the same structural risks as the Fund, which is an ETF. By virtue of the Fund’s investments in option
contracts that reference XBI, the Fund may also be subject to the following risks:
 

Market Risk. The Fund is exposed indirectly to market risk from XBI’s investments due to its option contracts that reference XBI. XBI’s investments are subject to changes in general
economic conditions, general market fluctuations and the risks inherent in investment in securities markets. Investment markets can be volatile and prices of investments can change
substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, changes in the actual or perceived creditworthiness of issuers,
and general market liquidity. XBI, and therefore the Fund, is subject to the risk that geopolitical events will disrupt securities markets and adversely affect global economies and markets.
Local, regional or global events such as war, acts of terrorism, the spread of infectious illness or other public health issues, or other events could have a significant impact on XBI and its
investments, and therefore the Fund.
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Equity Investing Risk. The Fund is exposed indirectly to the risks of investing in equity securities due to its option contracts that reference XBI. The market prices of equity securities
owned by XBI may go up or down, sometimes rapidly or unpredictably. The value of a security may decline for a number of reasons that may directly relate to the issuer and also may
decline due to general industry or market conditions that are not specifically related to a particular company. In addition, equity markets tend to move in cycles, which may cause stock
prices to fall over short or extend periods of time.
 
Biotechnology Companies Risk. The Fund is exposed indirectly to biotechnology companies selected by XBI’s investment adviser, which subjects the Fund to the risks associated with
such companies. Biotech companies invest heavily in research and development which may not necessarily lead to commercially successful products. These companies are also subject to
increased governmental regulation which may delay or inhibit the release of new products. Many biotech companies are dependent upon their ability to use and enforce intellectual
property rights and patents. Any impairment of such rights may have adverse financial consequences. Biotech stocks, especially those of smaller, less-seasoned companies, tend to be
more volatile than the overall market. Biotech companies can be significantly affected by technological change and obsolescence, product liability lawsuits and consequential high
insurance costs.
 
Health Care Sector Risk: The Fund is exposed indirectly to health care companies selected by XBI’s investment adviser, which subjects the Fund to the risks associated with such
companies. Companies in the health care sector are subject to extensive government regulation and their profitability can be significantly affected by restrictions on government
reimbursement for medical expenses, rising costs of medical products and services, pricing pressure (including price discounting), limited product lines and an increased emphasis on the
delivery of healthcare through outpatient services. Companies in the health care sector are heavily dependent on obtaining and defending patents, which may be time consuming and
costly, and the expiration of patents may also adversely affect the profitability of these companies. Health care companies are also subject to extensive litigation based on product liability
and similar claims. In addition, their products can become obsolete due to industry innovation, changes in technologies or other market developments. Many new products in the health
care sector require significant research and development and may be subject to regulatory approvals, all of which may be time consuming and costly with no guarantee that any product
will come to market.
 
Derivatives Risk. In addition to the Fund’s own derivative transaction risk (described below), the Fund is exposed indirectly to the risks of derivatives transactions via XBI’s use of
futures contracts. Derivative transactions can create investment leverage and may have significant volatility. It is possible that a derivative transaction will result in a much greater loss
than the principal amount invested, and XBI may not be able to close out a derivative transaction at a favorable time or price. Additionally, there is a risk of imperfect correlation between
futures contract prices and the prices of the underlying assets. The counterparty to a derivatives contract may be unable or unwilling to make timely settlement payments, return XBI’s
margin, or otherwise honor its obligations. A derivatives transaction may not behave in the manner anticipated by XBI’s adviser or may not have the effect on XBI anticipated by XBI’s
adviser.
 
Concentration Risk. When XBI concentrates its investments in a particular industry or sector, financial, economic, and business developments affecting that sector will have a greater
impact on XBI than if its investments were more diversified. This increases the risk of significant losses if adverse conditions affect the industry or sector in which XBI is heavily
invested.
 
Indexing Strategy/Index Tracking Risk. XBI follows an indexing investment strategy, seeking to track an unmanaged index regardless of market conditions. Unlike an actively managed
fund, XBI does not attempt to outperform the index, which may result in underperformance. Errors in index data, methodology, or computation may occur and may not be promptly
corrected, potentially affecting XBI’s performance. Changes to the index require corresponding adjustments to XBI’s portfolio, incurring transaction costs and potential tax liabilities.
Operating expenses, trading costs, cash reserves, and investment in fewer or different securities than those in the index can also cause XBI’s returns to deviate from the index’s
performance. 
 

TLT Risk. The Fund invests in option contracts that reference an ETF, specifically TLT. This subjects the Fund to certain of the risks of owning shares of TLT as well as the types of instruments
in which TLT invests. The value of TLT will fluctuate over time based on fluctuations in the values of the securities held by TLT, which may be affected by changes in general economic
conditions, expectations for future growth, interest rates and the supply and demand for those securities. Brokerage, tax and other expenses may negatively impact the performance of TLT and, in
turn, the value of the Fund’s shares. Since TLT is an ETF, it is also subject to the same structural risks as the Fund, which is an ETF. By virtue of the Fund’s investments in option contracts that
reference TLT, the Fund may also be subject to the following risks:
 

Interest Rate Risk. The Fund is exposed indirectly to investments selected by TLT’s investment adviser which are sensitive to interest rates, which subjects the Fund to the risks
associated with such investments. In general, the market price for TLT experiences a negative correlation to changes in interest rates. An historically low interest rate environment has
ended, leading to rising interest rates and heightened risks associated with rising interest rates. Further increases in interest rates will generally cause the value of securities held by TLT,
and therefore the Fund, to decline, may lead to heightened volatility in the fixed-income markets and may adversely affect the liquidity of certain fixed-income investments, including
those held by TLT, and therefore the Fund. Conversely, in falling interest rate environments, to the extent TLT appreciates in value, the Fund may not experience the same increase in
value due to the sold call options. Very low or negative interest rates may magnify interest rate risk. Changing interest rates, including rates that fall below zero, may have unpredictable
effects on markets, result in heightened market volatility and detract from the Fund’s performance to the extent TLT, and therefore the Fund, is exposed to such interest rates.
Additionally, under certain market conditions in which interest rates are low and the market prices for portfolio securities have increased, TLT may have a very low or even negative
yield. A low or negative yield would cause TLT, and therefore the Fund, to lose money in certain conditions and over certain time periods.
 
Risk of Investing in the U.S. The Fund is exposed indirectly to investments in the U.S. selected by TLT’s investment adviser, which subjects the Fund to the risks associated with such
asset class. Certain changes in the U.S. economy, such as when the U.S. economy weakens or when its financial markets decline, may have an adverse effect on the securities to which
TLT, and therefore the Fund, has exposure.
 
Securities Lending Risk. The Fund may be exposed indirectly to lending activity engaged in by TLT’s investment adviser, which subjects the Fund to the risks associated with such
activities. TLT, and therefore the Fund, may engage in securities lending. Securities lending involves the risk that TLT, and therefore the Fund, may lose money because the borrower of
the loaned securities fails to return the securities in a timely manner or at all. TLT, and therefore the Fund, could also lose money in the event of a decline in the value of collateral
provided for loaned securities or a decline in the value of any investments made with cash collateral. These events could also trigger adverse tax consequences for TLT, and therefore the
Fund.
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U.S. Treasury Obligations Risk. The Fund is exposed indirectly to U.S. Treasury obligations selected by TLT’s investment adviser, which subjects the Fund to the risks associated with
such obligations. U.S. Treasury obligations may differ from other securities in their interest rates, maturities, times of issuance and other characteristics and may provide relatively lower
returns than those of other securities. Similar to other issuers, changes to the financial condition or credit rating of the U.S. government may cause the value of TLT’s, and therefore the
Fund’s, U.S. Treasury obligations to decline.
 
Asset Class Risk. The securities and other assets in TLT’s Index or TLT’s portfolio may underperform compared to financial markets in general, a particular financial market, another
index, or other asset classes.
 
Focused Portfolio Risk. TLT may be more susceptible to losses due to adverse events that affect its investments disproportionately compared to the broader market. This risk is
heightened when TLT’s investments are concentrated in specific issuers, countries, geographic regions, markets, industries, asset classes, or project types.
 
Income Risk. TLT’s income may decline if interest rates fall. This reduction in income may occur when maturing or callable bonds are replaced with lower-yielding securities, when
bonds in TLT’s Index are substituted, or when additional bonds are purchased.
 
Index-Related Risk. TLT’s Index Provider relies on various data sources, including assumptions and estimates, which may not always be accurate. Errors in index data, computations, or
construction may occur and might not be promptly corrected. Unusual market conditions, such as natural disasters or political unrest, could delay scheduled rebalancing, leading to
deviations from the expected index composition.
 
Issuer Risk. The performance of TLT depends on the individual securities or assets it holds. These securities may decline in value or perform differently from the broader market due to
changes in the financial condition or credit rating of the issuer or counterparty.
 
Management Risk. TLT is not actively managed, and its investment strategy may not always produce the intended results. TLT does not fully replicate its Index and may hold securities
not included in the Index, which could lead to performance deviations. Additionally, BFA does not take defensive positions in declining markets, increasing the risk of loss.
 
Market Risk. TLT could lose money over short-term market fluctuations or prolonged downturns. Global events such as war, terrorism, pandemics, recessions, sovereign defaults, or
financial crises may significantly impact TLT’s investments and lead to increased premiums or discounts to its net asset value.
 
Tracking Error Risk. TLT’s performance may diverge from its Index due to differences in portfolio holdings, pricing variations, transaction costs, uninvested cash, distribution valuation
timing, tax considerations, regulatory compliance, and Index changes. This risk may be more pronounced during periods of market volatility or other unusual market conditions.
Additionally, TLT incurs fees and expenses that its Index does not, contributing to tracking error. 
 

Call Writing Strategy Risk. The path dependency (i.e., the continued use) of each Fund’s call writing strategy will impact the extent that the Fund participates in the positive price returns of the
Underlying ETF and, in turn, the Fund’s returns, both during the term of the sold call options and over longer time periods. If, for example, each month a Fund were to sell 7% out-of-the-money
call options having a one-month term, the Fund’s participation in the positive price returns of the Underlying ETF 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., 5 months x 7%) of the positive price returns of the Underlying ETF, or the Fund may even lose money, even if
the Underlying ETF share price has appreciated by at least that much over such period, if during any month over that period the Underlying ETF had a return less than 7%. This example
illustrates that both a Fund’s participation in the positive price returns of an Underlying ETF and its returns will depend not only on the price the Underlying ETF but also on the path that such
security takes over time.
 
Counterparty Risk. Each Fund is subject to counterparty risk by virtue of its investments in options contracts. Transactions in some types of derivatives, including options, are required to be
centrally cleared (“cleared derivatives”). In a transaction involving cleared derivatives, a Fund’s counterparty is a clearing house rather than a bank or broker. Since the Funds are not members of
clearing houses and only members of a clearing house (“clearing members”) can participate directly in the clearing house, the Funds will hold cleared derivatives through accounts at clearing
members. In cleared derivatives positions, a Fund will make payments (including margin payments) to and receive payments from a clearing house through their accounts at clearing members.
Customer funds held at a clearing organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of the clearing member’s
individual customers. As a result, assets deposited by a Fund with any clearing member as margin for options may, in certain circumstances, be used to satisfy losses of other clients of a Fund’s
clearing member. In addition, although clearing members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as a Fund would be limited to recovering only a pro rata share of all available funds segregated on behalf of the clearing member’s
customers 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 the Fund’s behalf, which heightens the risks
associated with a clearing member’s default. This risk is greater for the Funds as they seek to hold options contracts on a single security, and not a broader range of options contracts, which may
limited the number of clearing members that are willing to transact on the Funds’ behalf. If a clearing member defaults a Fund could lose some or all of the benefits of a transaction entered into by
the Fund with the clearing member. If a Fund cannot find a clearing member to transact with on the Fund’s behalf, the Fund may be unable to effectively implement its investment strategy.
 
Derivatives Risk. The Funds’ derivative investments have risks, including the imperfect correlation between the value of such instruments and the underlying assets; the loss of principal,
including the potential loss of amounts greater than the initial amount invested in the derivative instrument; the possible default of the other party to the transaction; and illiquidity of the
derivative investments. Use of derivatives could also result in a loss if the counterparty to the transaction does not perform as promised, including because of such counterparty’s bankruptcy or
insolvency. This risk may be greater during volatile market conditions. Other risks include the inability to close out a position because the trading market becomes illiquid (particularly in the OTC
markets) or the availability of counterparties becomes limited for a period of time. In addition, the presence of speculators in a particular market could lead to price distortions.
 
Certain of the Funds’ transactions in derivatives could also affect the amount, timing, and character of distributions to shareholders, which may result in a Fund realizing more short-term capital
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 such Fund’s after-tax returns.
 
In addition, each Fund’s investments in derivatives are subject to the following risks:
 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with ordinary portfolio securities transactions. The prices of
options 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
affected by fiscal and monetary policies and by national and international 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 each of the Funds, the value of the options contracts in which the Fund invests are substantially influenced by the value of the
applicable Underlying ETF. The Funds may experience substantial downside from specific option positions and certain option positions held by a Fund may expire worthless. The options
held by the Funds are exercisable at the strike price on their expiration date. As an option approaches its expiration date, its 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 may at times be an
imperfect correlation between the movement in the values of options contracts and the reference asset, and there may at times not be a liquid secondary market for certain options
contracts. The value of the options held by the Funds will be determined based on market quotations or other recognized pricing methods. Additionally, as each Fund intends to
continuously maintain indirect exposure to the applicable Underlying ETF through the use of options contracts, as the options contracts 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 new options contracts, a Fund
may experience losses.
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Distribution Risk. As part of the Funds’ investment 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, the amounts of such distributions will likely vary greatly from one distribution to the next. Additionally, monthly distributions, if any, may consist of returns
of capital, which would decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment.
 
ETF Risk.
 

Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk. The Funds have a limited number of financial institutions that are authorized to purchase and redeem
Shares directly from the Fund (known as “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 NAV and possibly face delisting: (i) APs exit the business or otherwise become unable to process
creation and/or redemption orders and no other APs step forward to perform these services; or (ii) market makers and/or liquidity providers exit the business or significantly reduce their
business activities and no other entities step forward to perform their functions.
 
Cash Redemption Risk. Each Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash as part of its redemption proceeds. For example, a Fund may
not be able to redeem in-kind certain securities held by the Fund (e.g., derivative instruments). In such a case, a Fund may be required to sell or unwind portfolio investments to obtain the
cash needed to distribute redemption proceeds. This may cause a Fund to recognize a capital gain that it might not have recognized if it had made a redemption in-kind. As a result, a Fund
may pay out higher annual capital gain distributions than if the in-kind redemption process was used. 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 may be imposed on a Fund in connection with a cash redemption that may not have
occurred if the Fund had made a redemption in-kind. These costs could decrease the value of a Fund to the extent they are not offset by a transaction fee payable by an AP.
 
Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by brokers and bid-ask spreads, frequent trading of Shares may
significantly reduce investment results and an investment in Shares may not be advisable for investors who anticipate regularly making small investments.
 
Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s investment portfolio, the portfolio managers will apply
investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at market prices. Although it is expected that the market price of
Shares will approximate the Fund’s NAV, there may be times when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods of steep market declines, and periods when there is limited
trading activity for Shares in the secondary market, in which case such premiums or discounts may be significant.
 
Trading. Although Shares are listed on a national securities exchange, such as the Exchange, and may be traded on U.S. exchanges other than the Exchange, there can be no assurance that an
active 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. In stressed market conditions, the liquidity
of Shares may begin to mirror the liquidity of a Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at market price that
may be below, at or above a Fund’s 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 addition, trading in Shares on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” rules. There can be
no assurance that the requirements of the Exchange necessary to maintain the listing of a Fund will continue to be met or will remain unchanged. In the event of an unscheduled market close
for options contracts that are based on the value of an ETF, such as the Underlying ETF’s 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, a Fund could be adversely affected and be unable to implement its investment strategies in the event of an unscheduled
closing.
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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 increases transaction costs,
which may increase a Fund’s expenses. Frequent trading may also cause adverse tax consequences for investors in the Funds due to an increase in short-term capital gains.
 
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 the Fund’s assets and distributions, if any, may decline.
 
Liquidity Risk. Some securities 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 security, and not a broader range of options contracts. Markets for securities or financial instruments 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 or outside the United States. Illiquid securities may be
difficult to value, especially in changing or volatile markets. If a Fund is forced to sell an illiquid security at an unfavorable time or price, such Fund may be adversely impacted. Certain market
conditions or restrictions, such as market rules related to short sales, may prevent a Fund from limiting losses, realizing gains or achieving a high correlation with the applicable Underlying ETF.
There is no assurance that a security that is deemed liquid when purchased will 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 purposes, including money market funds, depositary accounts and repurchase
agreements. 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 subject to market
and credit risk related to the collateral securing the repurchase 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 Fund’s NAV will typically drop by the amount of the distribution on the related ex-dividend date. The repeated
payment of distributions, if any, by a Fund may significantly erode the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment.
 
New(er) Fund Risk. Each Fund is recently organized with no or limited operating history. As a result, prospective investors do not have or have a limited track record or history on which to base
their investment decisions. There can be no assurance that the Funds will grow to or maintain an economically viable size.
 
Non-Diversification Risk. Because each Fund is “non-diversified,” 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 result, a decline in the value of an investment in a single issuer or a smaller number of issuers could cause a Fund’s overall value to decline to a greater degree than if
such Fund held a more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers to have a greater impact on such Fund’s
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 Funds’
service providers, counterparties or other third-parties, failed or inadequate processes and technology or systems failures. Each Fund relies on third-parties for a range of services, including
custody. Any delay or failure relating to engaging or maintaining such service providers may affect a Fund’s ability to meet its investment objective. Although the Funds and the Funds’
investment advisor seek to reduce these operational risks through controls and procedures, there is 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 the degree to which such Fund will participate in increases in
value experienced by the applicable Underlying ETF over the Call Period. This means that if the Underlying ETF experiences an increase in value above the strike price of the sold call options
during a Call Period, the applicable Fund will likely not experience that increase to the same extent and may significantly underperform such Underlying ETF over the Call Period. Additionally,
because each Fund is limited in the degree to which it will participate in increases in value experienced by the Underlying ETF over each Call Period but has full exposure to any decreases in
value experienced by the Underlying ETF over the Call Period, the NAV of the Fund may decrease over any given time period. Each Fund’s NAV is dependent on the value of each options
portfolio, which is based principally upon the performance of the Underlying ETF. The degree of participation in Underlying ETF gains a Fund will experience will depend on prevailing market
conditions, especially market volatility, at the time such 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 the Underlying ETF, changes in interest rates, changes in the actual or perceived volatility of the Underlying ETF and the remaining time to the
options’ expiration, as well as trading conditions in the options market. As the price of the Underlying ETF changes and time moves towards the expiration of each Call Period, the value of the
options contracts, and therefore a Fund’s NAV, will change. However, it is not expected for a Fund’s NAV to directly correlate on a day-to-day basis with the returns of the Underlying ETF. The
amount of time remaining until the option contract’s expiration date affects the impact of the potential options contract income on a Fund’s NAV, which may not be in full effect until the
expiration date of the Fund’s options contracts. Therefore, while changes in the price of the Underlying ETF will result in changes to a Fund’s NAV, the Funds generally anticipate that the rate of
change in a Fund’s NAV will be different than that experienced by the Underlying ETF.
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Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and the risks inherent in investment in securities and other
financial instruments. Investment markets can be volatile and prices of investments can change substantially due to various factors including, but not limited to, economic growth or recession,
changes in interest rates, inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that geopolitical events will disrupt
securities and other financial markets and adversely affect global economies and markets. Local, regional or global events such as war, military conflicts, acts of terrorism, natural disasters, the
spread of infectious illness or other public health issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, rising
inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss of life and disaster connected to ongoing armed conflict between
Ukraine and Russia in Europe and between Israel and Hamas in the Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or
global economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian individuals and companies, including certain financial
institutions, and have limited certain exports and imports to and from Russia. These conflicts have contributed to recent market volatility and may continue to do so.
 
Significant market volatility and market downturns may limit the Funds’ ability to sell securities and obtain long exposure to securities, and a Funds’ sales and long exposures may exacerbate the
market volatility and downturn. Under such circumstances, a Fund may have difficulty achieving its investment objective for one or more trading days, which may adversely impact a Fund’s
returns on those days and periods inclusive of those days. Alternatively, a Fund may incur higher costs in order to achieve its investment objective and may be forced to purchase and sell
securities (including other ETFs’ shares) 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 between the price
such Fund receives for the security and the market closing price of the security. Under those circumstances, a Fund’s ability to track the applicable Underlying ETF is likely to be adversely
affected, the market price of Shares may reflect a greater premium or discount to NAV and bid-ask spreads in Shares may widen, resulting in increased transaction costs for secondary market
purchasers and sellers.
 

KWEB - Recent Market Events Risk. In addition to the foregoing, trade relations between the U.S. and China have recently been strained. Worsening trade relations between the two
countries could adversely impact KWEB and therefore the KWEB Fund, particularly to the extent that the Chinese government restricts foreign investments in on-shore Chinese
companies or the U.S. government restricts investments by U.S. investors in China. Worsening trade relations may also result in market volatility and volatility of KWEB.
 
GDX - Recent Market Events Risk. In addition to the foregoing, changes in international monetary policies or economic or political conditions, including war, can affect the supply
gold, and consequently the value of mining company investments. In this regard, as a result of continuing political tensions and armed conflicts, including the war between Ukraine and
Russia, the U.S. and the European Union imposed sanctions on certain Russian individuals and companies, including certain financial institutions, and have limited certain exports and
imports to and from Russia. The war has contributed to recent market volatility, including volatility in the gold mining sector, and may continue to do so. The war between Ukraine and
Russia and the sanctions imposed on certain Russian individuals and companies may continue to have a significant adverse effect on the production and price of gold, as Russia is one of
the world’s largest producers of gold.
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Single Issuer Risk. Issuer-specific attributes may cause an in a Fund to be more volatile than a traditional pooled investment which diversifies risk or the market generally. The value of a Fund,
which focuses on an Underlying ETF, may be more volatile than a traditional pooled 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 Funds intend to elect and to qualify each year to be treated as a RIC under Subchapter M of the Code. As a RIC, each Fund will not be subject to U.S. federal income tax on the
portion of its net investment income and net capital gain that it distributes to Shareholders, provided that it satisfies certain requirements of the Code. If a Fund does not qualify as a RIC for any
taxable year and certain relief provisions are not available, the Fund’s 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.
 
U.S. Government and U.S. Agency Obligations Risk. The Funds 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 principal and interest by the U.S. Government, its agencies or instrumentalities, such 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 or guaranteeing agency or instrumentality itself. In the latter 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 no assurance that the U.S. Government would provide financial support to its agencies or instrumentalities (including government-sponsored enterprises) where it is not obligated to do so.
 

PORTFOLIO HOLDINGS
 
Information about each Fund’s daily portfolio holdings is, or will be, available on the Funds’ website at www.yieldmaxetfs.com.
 
A complete description of each Fund’s policies and procedures with respect to the disclosure of a Fund’s portfolio holdings is available in the Fund’s SAI.
 

MANAGEMENT
 
Investment Adviser
 
Tidal Investments LLC (the “Adviser”), located at 234 West Florida Street, Suite 203, Milwaukee, Wisconsin 53204, is an SEC registered investment adviser and a Delaware limited liability
company. Tidal was founded in March 2012 and is dedicated to understanding, researching and managing assets within the expanding ETF universe. As of January 31, 2025, Tidal had assets
under management of approximately $29.72 billion and served as the investment adviser or sub-adviser for 194 registered funds.
 
Tidal serves as investment adviser to the Funds and has overall responsibility for the general management and administration of the Funds pursuant to an investment advisory agreement with the
Trust, on behalf of each Fund (the “Advisory Agreement”). The Adviser is responsible for trading portfolio securities for each Fund, including selecting broker-dealers to execute purchase and
sale transactions. The Adviser also arranges for sub-advisory, transfer agency, custody, 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%, which is calculated daily and paid monthly, at an annual rate based on such Fund’s average daily net
assets.
 
Under the Advisory Agreement, in exchange for a single unitary management fee from the Fund, the Adviser has agreed to pay all expenses incurred by such Fund except for interest charges on
any borrowings made for investment purposes, dividends and other expenses on securities sold short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase
and sale of securities and other investment instruments, acquired fund fees and expenses, accrued deferred tax liability, extraordinary expenses, distribution fees and expenses paid by a Fund
under any distribution plan adopted pursuant to Rule 12b-1 under the 1940 Act, and the unitary management fee payable to the Adviser (collectively, the “Excluded Expenses”).
 
A discussion regarding the basis for the Board’s most recent approval of a Fund Investment Advisory Agreement is available in the October 31, 2024 Certified Shareholder Report on Form N-
CSR.
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Portfolio Managers
 
The following individuals (each, a “Portfolio Manager”) have served as portfolio managers of each Fund since 2022, 2024, or 2025 as applicable. Mr. Pestrichelli is primarily responsible for the
day-to-day management of each Fund, and Ms. Duan and Mr. Ragauss oversee trading and execution for each Fund.
 
Jay Pestrichelli, Portfolio Manager for the Adviser
 
Mr. Pestrichelli joined the Adviser in 2025 and is Chief Trading Officer of the Adviser’s ETF Trading and Portfolio Management team. Mr. Pestrichelli has over 30 years of experience in the
financial markets. Prior to joining the Adviser, Mr. Pestrichelli co-founded ZEGA Financial, LLC (“ZEGA”) where he led the development and execution of ZEGA’s investment strategies since
its inception in 2011. He is also the author of the best-selling book “Buy & Hedge: The Five Iron Rules for Investing Over the Long Term.” Prior to founding ZEGA, Mr. Pestrichelli spent 12
years managing and growing the online trading business for TD 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
 
Ms. Duan serves as Portfolio Manager at the Adviser, having joined the firm in October 2020. From February 2017 to October 2020, she was an execution Portfolio Manager at Exponential
ETFs, where she managed research and analysis relating to all Exponential ETF strategies. Ms. Duan previously served as a portfolio manager for the Exponential ETFs from their inception in
May 2019 until October 2020. Ms. Duan received a Master of Science in Quantitative Finance and Risk 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. Ragauss serves as Portfolio Manager of the Adviser, having joined the Adviser in September 2020. Mr. Ragauss previously served as Chief Operating Officer and in other roles at CSat
Investment Advisory, L.P. from April 2016 to September 2020. Previously, Mr. Ragauss was Assistant Vice President at Huntington National Bank (“Huntington”), where he was Product Manager
for the Huntington Funds and Huntington Strategy Shares ETFs, a combined fund complex of almost $4 billion in assets under management. At Huntington, he led ETF development bringing to
market some of the first actively managed ETFs. Mr. Ragauss joined Huntington in 2010. Mr. Ragauss attended Grand Valley State University where he received his Bachelor of Business
Administration in Finance and International Business, as well as a minor in French. He is a member of both the National and West Michigan CFA societies and holds the CFA designation.
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CFA®  is a registered trademark owned by the CFA Institute.
 
The Funds’ SAI provides additional information about each portfolio manager’s compensation structure, other accounts that each portfolio manager manages, and each portfolio manager’s
ownership of Shares.
 
Fund Supporters
 
The Adviser, Tidal ETF Services LLC, ZEGA, Lucania Investments LLC (“Lucania”), and Level ETF Ventures LLC (“Level,” and together with the Adviser, ZEGA and Lucania, the
“Supporters” and each a “Supporter”) have entered into a fund support agreement pursuant to which each Supporter has agreed to provide financial support (as described below) to the Funds.
Every month, the unitary management fees for each Fund are calculated and paid to the Adviser, and the Adviser retains a portion of the unitary management fees from each Fund. In return for its
financial support for the Funds, the Adviser has agreed to pay each Supporter a portion of any remaining profits generated by the unitary management fees for the Funds. If the aggregate amount
of the unitary management fees for the Funds exceeds the aggregate of the Funds’ operating expenses and the Adviser-retained amounts, that excess amount is considered “remaining profit.” In
that case, the Adviser will pay a portion of the remaining profits to the Supporters. Further, if the aggregate amount of the unitary management fees for the Funds is less than the aggregate of
Funds’ operating expenses and the Adviser-retained amounts, each Supporter is obligated to reimburse the Adviser for a portion of the shortfall.
 

HOW TO BUY AND SELL SHARES
 
Each Fund issues and redeems Shares only in Creation Units at the NAV per share next 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 directly to the Funds, at NAV. APs must be a member or participant of a clearing agency registered with the SEC and must execute a Participant
Agreement that has been agreed to by the Distributor (defined below), and that has been accepted by a Fund’s transfer agent, with respect to purchases and redemptions of Creation Units. Once
created, Shares trade in 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 securities (the “Deposit Securities”) and/or a designated amount of U.S. cash.
Purchases and redemptions of Creation Units primarily with cash, rather than through in-kind delivery of portfolio securities, may cause the Funds to incur certain costs. These costs could include
brokerage costs or taxable gains or losses that it might not have incurred if it had made redemption in-kind. These costs could be imposed on a Fund, and thus decrease the Fund’s NAV, to the
extent that the costs are not offset by a transaction fee payable by an AP.
 
Most investors buy and sell Shares in secondary market transactions through brokers. Individual Shares are listed for trading on the secondary market on the Exchange and can be bought and sold
throughout the trading day like other publicly traded securities.
 
When buying or selling Shares through a broker, 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 (purchase and sale) transaction. In addition, because secondary market 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 book-entry form, which means that no stock certificates are issued. The Depository Trust Company (“DTC”) 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 securities depository for all Shares. DTC’s participants include securities
brokers and dealers, banks, trust companies, clearing corporations and other institutions that directly or indirectly maintain a custodial relationship with DTC. As a beneficial owner of Shares, you
are not entitled to receive physical delivery of stock certificates or to have Shares registered in your name, and you are not considered a registered owner of Shares. Therefore, to exercise any
right as an owner of Shares, you must rely upon the procedures of DTC and its participants. These procedures are the same as those that apply to any other securities that you hold in book-entry or
“street name” through your brokerage account.
 
Frequent Purchases and Redemptions of Shares
 
None of the Funds imposes any restrictions on the frequency of purchases and redemptions of Shares. In determining not to approve a written, established policy, the Board evaluated the risks of
market timing activities by a Fund’s shareholders. Purchases and redemptions by APs, who are the only parties that may purchase 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 and redemptions by APs. However, the Board has also determined
that 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
consequences of frequent purchases and redemptions, each Fund employs 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. In addition, the Funds and the Adviser reserve the right to reject any purchase order at any time.
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Determination of Net Asset Value
 
Each Fund’s NAV is calculated as of the scheduled close of regular trading on the New York Stock Exchange (“NYSE”), generally 4:00 p.m. Eastern Time, each day the NYSE is open for regular
business. The NAV for the Funds is calculated by dividing such Fund’s 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, or estimates of value furnished by a pricing service or brokers who make markets in
such instruments. If such information is not available for a security held by a Fund or is determined to be unreliable, the security will be valued at fair value estimates under guidelines established
by the Adviser (as described below).
 
Fair Value Pricing
 
The Board has designated the Adviser as the “valuation designee” for the Fund under Rule 2a-5 of the 1940 Act, subject to its oversight. The Adviser has adopted procedures and methodologies,
which have been approved by the Board, to fair value Fund investments whose market prices are not “readily available” or are deemed to be unreliable. For example, such circumstances may
arise when: (i) an investment has been delisted or has had its trading halted or suspended; (ii) an investment’s primary pricing source is unable or unwilling to provide a price; (iii) an investment’s
primary trading market is closed during regular market hours; or (iv) an investment’s value is materially affected by events occurring after the close of the investment’s primary trading market.
Generally, when fair valuing an investment, the Adviser will take into account all reasonably available information that may be relevant to a particular valuation including, but not limited to,
fundamental analytical data regarding the issuer, information relating to the issuer’s business, recent trades or offers of the investment, general and/or specific market conditions, and the specific
facts giving rise to the need to fair value the investment. Fair value determinations are made in good faith and in accordance with the fair value methodologies included in the Adviser-adopted
valuation procedures. The Adviser will fair value Fund investments whose market prices are not “readily available” or are deemed to be unreliable. Due to the subjective and variable nature of
fair value pricing, there can be no assurance that the Adviser will be able to obtain the fair value assigned to the investment upon the sale of such investment.
 
Delivery of Shareholder Documents – Householding
 
Householding is an option available to certain investors of the Funds. Householding is a method of delivery, based on the preference of the individual investor, in which a single copy of certain
shareholder documents can be delivered to investors who share the same address, even if their accounts are registered under different names. Householding for the Funds is available through
certain broker-dealers. If you are interested in enrolling in householding and receiving a single copy of prospectuses and other shareholder documents, please contact your broker-dealer. If you are
currently enrolled in householding and wish to change your householding status, please contact your broker-dealer.
 

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 capital gains to its shareholders at least annually.
 
The Funds will declare and pay income and capital gain distributions, if any, in cash. Distributions in cash may be reinvested automatically in additional whole Shares only if the broker through
whom you purchased Shares makes such option available. Your 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 applicable to investments in the Funds. Your investment in a Fund may have other tax
implications. Please consult your tax advisor about the tax consequences of an investment in Shares, including the possible application of foreign, state, and local tax laws.
 
Each Fund intends to qualify each year for treatment as a regulated investment company (a “RIC”) under the Internal Revenue Code of 1986, as amended (the “Code”). If it meets certain
minimum distribution requirements, a RIC is not subject to tax at the fund level on income and gains from investments that are timely distributed to shareholders. However, a Fund’s failure to
qualify as a RIC or to meet minimum distribution requirements would result (if certain relief provisions were not available) in fund-level taxation and, consequently, a reduction in income
available for distribution to shareholders.
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Unless your investment in Shares is made through a tax-exempt entity or tax-advantaged account, such as an IRA plan, you need to be aware of the possible tax consequences when a Fund makes
distributions, when you sell your Shares listed 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 the regulations issued thereunder as in effect on the date of this SAI.
New legislation, as well as administrative changes or court decisions, may significantly change the conclusions expressed herein, and may have a retroactive effect with respect to the transactions
contemplated herein.
 
Taxes on Distributions. Each Fund intends to pay out dividends and interest income, if any, monthly, and distribute any net realized capital gains to its shareholders at least annually. For federal
income tax purposes, distributions of net investment income are generally taxable as ordinary income or qualified dividend income. Taxes on distributions of net capital gains (if any) are
determined by how long the Fund owned the investments that generated them, rather than how long a shareholder has owned their Shares. Sales of assets held by a Fund for more than one year
generally result in long-term capital gains and losses, and sales of assets held by such Fund for one year or less generally result in short-term capital gains and losses. Distributions of a Fund’s net
capital gain (the excess of net long-term capital gains over net short-term capital losses) that are reported by such Fund as capital gain dividends (“Capital Gain Dividends”) will be taxable as
long-term capital gains. Distributions of short-term 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 in additional Shares.
 
Distributions reported by a Fund as “qualified dividend income” are generally taxed to non-corporate shareholders at rates applicable to long-term capital gains, provided certain holding period
and other requirements are met. “Qualified dividend income” generally is income derived from dividends paid by U.S. corporations 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 Fund receives in respect of stock of certain foreign corporations may be qualified
dividend income if that stock is readily tradable on an established U.S. securities market. Corporate shareholders may be entitled to a dividends-received deduction for the portion of dividends
they receive from a Fund that are attributable to dividends received by such Fund from U.S. corporations, subject to certain limitations. Given the investment strategies of the Funds, it is unlikely
that any dividends paid by a Fund will be qualified dividends or be eligible for the corporate dividends paid deduction.
 
Shortly after the close of each calendar year, you will be informed of the character of any distributions received from a Fund.
 
In addition to the federal income tax, certain individuals, trusts, and estates may be subject to a Net Investment Income (“NII”) tax of 3.8%. The NII tax is imposed on the lesser of: (i) a
taxpayer’s investment income, net of deductions properly allocable to such income; or (ii) the amount by which such taxpayer’s 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). Each Fund’s distributions are includable in a
shareholder’s investment income for purposes of this NII tax. In addition, any capital gain realized by a shareholder upon a sale or redemption of shares of a Fund is includable in such
shareholder’s investment income for purposes of this NII tax.
 
In general, your distributions are subject to federal income tax for the year in which they are paid. Certain distributions paid in January, however, may be treated as paid on December 31 of the
prior year. Distributions are generally taxable even if they are paid from income or gains earned by a Fund before your investment (and thus were included in the Shares’ NAV when you
purchased your Shares).
 
You may wish to avoid investing in a Fund shortly before a dividend or other distribution, because such a distribution 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 (other than Capital Gain Dividends) paid to you by a Fund will generally be subject to a
U.S. withholding tax at the rate of 30%, unless a lower treaty rate applies. The Funds may, under certain circumstances, report all or a portion of a dividend as an “interest-related dividend” 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 Act (“FATCA”), the Funds may be required to withhold a generally nonrefundable 30% tax on distributions of net taxable income paid to (A) certain
“foreign financial institutions” unless such foreign financial institution agrees to verify, monitor, and report to the Internal Revenue Service (“IRS”) the identity of certain of its account-holders,
among other items (or unless such entity is otherwise deemed compliant under the terms of an intergovernmental agreement between the United States and the foreign financial institution’s
country of residence), and (B) certain “non-financial foreign entities” unless such entity certifies to the Fund that it does not have any substantial U.S. owners 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 a Fund’s return on its investments in foreign securities or affect a
shareholder’s return 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 Fund and the potential certification, compliance, due diligence, reporting, and withholding obligations to which you may become subject in order to avoid this withholding
tax.
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Each Fund (or a financial intermediary, such as a broker, through which a shareholder owns Shares) generally is required to withhold and remit to the U.S. Treasury a percentage of the taxable
distributions and sale or redemption proceeds paid to any shareholder who fails to properly furnish a correct taxpayer identification number, who has underreported dividend or interest income, or
who fails to 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 as a long-term capital gain or loss if Shares have been held for more than one year and as a short-term capital gain or
loss if Shares have been held for one year or less. However, any capital loss on a sale of Shares held for six months or less is treated as long-term capital loss to the extent of Capital Gain
Dividends paid with respect to such Shares. Any loss realized on a sale will be disallowed to the extent Shares of a Fund are acquired, including through reinvestment of dividends, within a 61-
day period beginning 30 days before and ending 30 days after the sale of substantially identical 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 securities for Creation Units generally recognizes a gain or a loss. The gain or loss
will be equal to the difference between the value of the Creation Units at the time of the exchange and the exchanging AP’s aggregate basis in the securities delivered plus the amount of any cash
paid for the Creation Units. An AP who exchanges Creation Units for securities will generally recognize a gain or loss equal to the difference between the exchanging AP’s basis in the Creation
Units and the aggregate U.S. dollar market value of the securities received, plus any cash received for such Creation Units. The IRS may assert, however, that a loss that is realized upon an
exchange of securities for Creation Units may not be currently deducted under the rules governing “wash sales” (for an AP who does not mark-to-market their holdings) or on the basis that there
has been no significant change in economic position. Persons exchanging securities should consult their own tax advisor with respect to whether wash sale rules apply and when a loss might be
deductible.
 
Any capital gain or loss realized upon redemption of Creation Units is generally treated as long-term capital gain or loss if Shares comprising the Creation Units have been held for more than one
year and as a short-term capital 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 upon the redemption of Creation Units. The Funds may sell portfolio securities to
obtain the cash needed to distribute redemption proceeds. This may cause the Funds to recognize investment income and/or capital gains or losses that they might not have recognized if they had
completely satisfied the redemption in-kind. As a result, the Funds may be less tax efficient if they include such a cash payment in the proceeds paid upon the redemption of Creation Units.
 
The foregoing discussion summarizes some of the possible consequences under current federal tax law of an investment in the Funds. It is not a substitute for personal tax advice. You also may be
subject to foreign, state and local tax on Fund distributions and sales of Shares. Consult your personal tax advisor about the potential tax consequences of an investment in Shares under all
applicable tax laws. For more information, please see the section entitled “Federal Income Taxes” in the SAI.
 

DISTRIBUTION
 

Foreside Fund Services, LLC, a wholly owned subsidiary of Foreside Financial Group (dba ACA Group) (the “Distributor”), the Funds’ distributor, is a broker-dealer 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. The Distributor has no role in determining the policies of the Funds or
the securities that are purchased or sold by the Funds. The Distributor’s principal address is Three Canal Plaza, Suite 100, Portland, Maine 04101.
 
The Board has adopted a Distribution (Rule 12b-1) Plan (the “Plan”) pursuant to Rule 12b-1 under the 1940 Act. In accordance with the Plan, the Funds are authorized to pay an amount up to
0.25% of its average daily net assets each year to pay distribution fees for the sale and distribution of its Shares.
 
No Rule 12b-1 fees are currently paid by the Funds, and there are no plans to impose these fees. However, in the event Rule 12b-1 fees are charged in the future, because the fees are paid out of
assets of the respective Fund on an ongoing basis, over time these fees will increase the cost of your investment and may cost you more than certain other types of sales charges.
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PREMIUM/DISCOUNT INFORMATION

 
Information regarding how often Shares of the Funds traded on the Exchange at a price above (i.e., at a premium) or below (i.e., at a discount) the NAV of such Fund can be found on the Funds’
website at www.yieldmaxetfs.com.
 

ADDITIONAL NOTICES
 

Shares are not sponsored, endorsed, or promoted by the Exchange. The Exchange is not responsible for, nor has it participated in the determination of, the timing, prices, or quantities of Shares to
be issued, nor in the determination or calculation of the equation by which Shares are redeemable. The Exchange has no obligation or liability to owners of Shares in connection with the
administration, marketing, or trading of Shares.
 
Without limiting any of the foregoing, in no event shall the Exchange have any liability for any lost profits or indirect, punitive, special, or consequential damages even if notified of the
possibility thereof.
 
The Adviser, ZEGA, Lucania, Level, and the Funds make no representation or warranty, express or implied, to the owners of Shares or any member of the public regarding the advisability of
investing in securities generally or in any Fund particularly.
 
The Third Amended and Restated Declaration of Trust (“Declaration of Trust”) provides a detailed process for the bringing of derivative or direct actions by shareholders in order to permit
legitimate inquiries and claims while avoiding the time, expense, distraction, and other harm that can be caused to a Fund or its shareholders as a result of spurious shareholder demands and
derivative actions. Prior to bringing a derivative action, a demand by three unrelated shareholders must first be made on a Fund’s Trustees. The Declaration of Trust details various information,
certifications, undertakings and acknowledgments that must be included in the demand. Following receipt of the demand, the trustees have a period of 90 days, which may be extended by an
additional 60 days, to consider the demand. If a majority of the Trustees who are considered independent for the purposes of considering the demand determine that maintaining the suit would not
be in the best interests of the Fund, the Trustees are required to reject the demand and the complaining shareholders may not proceed with the derivative action unless the shareholders are able 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 exercise of their business judgment on behalf of the Fund. The
Declaration of Trust further provides that shareholders owning Shares representing no less than a majority of a Fund’s outstanding shares must join in bringing the derivative action. If a demand is
rejected, the complaining shareholders will be responsible for the costs and expenses (including attorneys’ fees) incurred 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 improper purpose. If a derivative action is brought in violation of the Declaration of Trust, the shareholders bringing the
action may be responsible for the Fund’s costs, including attorneys’ fees, if a court determines that the action was brought without reasonable cause or for an improper purpose. The Declaration of
Trust provides that no shareholder may 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 of a Fund, unless the shareholder has suffered an injury distinct 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 which the direct action is brought at the time of the injury complained of or have acquired the shares
afterwards by operation of law from a person who was a shareholder at that time. The Declaration of Trust further provides that a Fund shall be responsible for payment of attorneys’ fees and
legal expenses incurred by a complaining shareholder only if required by law, and any attorneys’ fees that the Fund is obligated to pay shall be calculated using reasonable hourly rates. These
provisions do not apply to claims brought under the federal securities laws.
 
The Declaration of Trust also requires that actions by shareholders against a Fund be brought exclusively in a federal or state court located within the State of Delaware. This provision will not
apply to claims brought under the federal securities laws. Limiting shareholders’ ability to bring actions only in courts located in Delaware may cause shareholders economic hardship to litigate
the action in those courts, including paying for traveling expenses of witnesses and counsel, requiring retaining local counsel, and may limit shareholders’ ability 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

 
The Financial Highlights tables are intended to help you understand the Funds’ financial performance for the fiscal periods shown. Certain information reflects financial results for a single Fund
share. The total return in each table represents the rate that an investor would have earned or lost on an investment in a Fund (assuming reinvestment of all dividends and distributions). This
information has been audited by Cohen & Company, Ltd., the Funds’ independent registered public accounting firm, whose report, along with the Funds’ financial statements, is included in the
Funds’ annual report, which is available upon request.
 
As of the date of this Prospectus, YieldMax™ KWEB Option Income Strategy ETF, YieldMax™ XBI Option Income Strategy ETF and YieldMax™ TLT Option Income Strategy ETF had not
commenced operations, therefore, Financial Highlights for those Funds are not shown.
 
For a share outstanding throughout the year/period presented
 
     INVESTMENT OPERATIONS:   LESS DISTRIBUTIONS FROM:   CAPITAL TRANSACTIONS:  

For the
year/period

ended  

Net asset value,
beginning of
year/period   

Net investment
income (loss)

(a)   

Net realized and
unrealized gain

(loss) on
investments(b)   

Total from
investment
operations   

From net
investment

income   
Return of

capital   
Total

distributions   

ETF
transaction

fees per share   

Net asset
value, end of
year/period   Total return (jj)  

YieldMax Gold Miners Option Income Strategy ETF                         

10/31/2024(m)  $ 20.00   0.30   (0.52)   (0.22)   (0.82)   (1.76)   (2.58)  $ 0.01  $ 17.21   -0.66%

YieldMax Innovation Option Income Strategy ETF                         

10/31/2024  $ 12.04   0.49   1.84   2.33   (0.49)   (4.20)   (4.69)  $ 0.00(c)  $ 9.68   20.85%

10/31/2023(o)  $ 20.00   0.58   (2.62)   (2.04)   (4.27)   (1.66)   (5.93)  $ 0.01  $ 12.04   -13.76%

 
(a) Net investment income per share has been calculated based on average shares outstanding during the year/period.
(b) Realized and unrealized gains and losses per share in the caption are balancing amounts necessary to reconcile the change in net asset value per share for the years, and may not reconcile with the aggregate gains and losses in the

Statements of Operations due to share transactions for the year/period.
(c) Amount represents less than $0.005 per share.
(m) Inception date of the Fund was May 20, 2024.
(o) Inception date of the Fund was November 22, 2022.
(jj) Not annualized for periods less than one year.
(kk) Annualized for periods less than one year.
(ll) Portfolio turnover rate excludes in-kind transactions.
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For a share outstanding throughout the year/period presented
 
  SUPPLEMENTAL DATA AND RATIOS:    

  

Net assets,
end of

year/period
(in

thousands)   

Ratio of expenses to
average net assets before
expense reimbursement/

recoupment(kk)  

Ratio of expenses to
average net assets after

expense reimbursement/
recoupment(kk)  

Ratio of dividends, tax,
and broker expense to
average net assets(kk)  

Ratio of operational
expenses to average
net assets excluding
dividends, tax, and
broker expense(kk)  

Ratio of net investment
income (loss) to average

net assets(kk)  
Portfolio turnover

rate (jj)(ll) 
YieldMax Gold Miners Option Income Strategy ETF                     

  $ 31,417   1.08%   1.08%   0.09%   0.99%   3.75%   14%

YieldMax Innovation Option Income Strategy ETF                     

  $ 54,444   1.00%   1.00%   0.01%   0.99%   4.22%   64%

  $ 67,098   1.19%   1.19%   0.20%   0.99%   4.24%   60%
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YieldMax™ ETFs

 
YieldMax™ Innovation Option Income Strategy ETF (OARK)

 
YieldMax™ KWEB Option Income Strategy ETF (KWBY)

 
YieldMax™ Gold Miners Option Income Strategy ETF (GDXY)

 
YieldMax™ XBI Option Income Strategy ETF (XBIY)

 
YieldMax™ TLT Option Income Strategy ETF (YTLT)

 
Adviser Tidal Investments LLC

234 West Florida Street, Suite 203
Milwaukee, Wisconsin 53204

  

Distributor Foreside Fund Services, LLC
Three Canal Plaza, Suite 100
Portland, Maine 04101

Administrator Tidal ETF Services LLC
234 West Florida Street, Suite 203
Milwaukee, Wisconsin 53204  

Legal Counsel Sullivan & Worcester LLP
1633 Broadway
New York, New York 10019

Sub-Administrator,
Fund Accountant, and

Transfer Agent

U.S. Bancorp Fund Services, LLC,
doing business as U.S. Bank Global Fund Services
615 East Michigan Street
Milwaukee, Wisconsin 53202

Independent
Registered Public
Accounting Firm

Cohen & Company, Ltd.
1835 Market Street, Suite 310
Philadelphia, PA 19103

Custodian U.S. Bank National Association
1555 North Rivercenter Dr.
Milwaukee, Wisconsin 53212

 
Investors may find more information about the Funds in the following documents:
 
Statement of Additional Information: The Funds’ SAI provides additional details about the investments of each Fund and certain other additional information. A current SAI dated February 28,
2025, as supplemented from time to time, 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/Semi-Annual Reports: Additional information about the Funds’ investments is available in the Funds’ annual and semi-annual reports to shareholders and in Form N-CSR. In the Funds’
annual reports you will find a discussion of the market conditions and investment strategies that significantly affected each Fund’s performance during its last fiscal year. In Form N-CSR, you will
find the Funds’ annual and semi-annual financial statements.
 
You can request free copies of these documents request other information or make general inquiries about the Funds by contacting the Funds at the YieldMax™ Funds, c/o U.S. Bank Global Fund
Services, P.O. Box 701, Milwaukee, Wisconsin 53201-0701 or calling (866) 864-3968.
 
Shareholder reports and other information about the Funds are also available:
 
 ● Free of charge from the SEC’s EDGAR database on the SEC’s website at http://www.sec.gov; or
 
 ● Free of charge from the Funds’ Internet website at www.yieldmaxetfs.com; or
 
 ● For a fee, by e-mail request to publicinfo@sec.gov.
 

(SEC Investment Company Act File No. 811-23793)
 

 



YieldMax™ Target 12™ Semiconductor Option Income ETF (SOXY)

YieldMax™ Target 12™ Biotech & Pharma Option Income ETF (BIOY)

YieldMax™ Target 12™ Energy Option Income ETF (ZAPY)

YieldMax™ Target 12™ Real Estate Option Income ETF (RNTY)

YieldMax™ Target 12™ Tech & Innovation Option Income ETF (QYQY)

YieldMax™ Target 12™ Big 50 Option Income ETF (BIGY)

Each listed on NYSE Arca, Inc.

January 6, 2025

Supplement to the
Prospectus and Statement of Additional Information (“SAI”),

each dated November 11, 2024,
and where applicable a Fund’s Summary Prospectus

Effective January 1, 2025, the Funds’ investment adviser, Tidal Investments LLC (the “Adviser”) has acquired the trading team previously employed
by ZEGA Financial LLC (“ZEGA”), each Fund’s sub-adviser.

In connection with this transaction, ZEGA will cease operations as a registered investment adviser and resign as a sub-adviser for the Funds. The
Adviser will assume full management responsibilities for the Funds. Jay Pestrichelli, a key member of each Fund’s portfolio management team
previously employed by ZEGA, will continue to serve as a portfolio manager for the Funds, now as an employee of the Adviser. There are no other
portfolio manager changes for the Funds.

This transaction will not result in any changes to any of the Funds’ investment objectives, principal investment strategies, or fees. Each Fund will
continue to be managed in accordance with its stated policies and objectives, ensuring continuity for shareholders.

All references to “ZEGA” and the “Sub-Adviser” in each Summary Prospectus, Prospectus, and SAI are hereby updated to refer to the “Adviser.”

Please retain this Supplement for future reference.



 

 

  
YieldMax™ Target 12™ Semiconductor Option Income ETF (SOXY)

YieldMax™ Target 12™ Biotech & Pharma Option Income ETF (BIOY)
YieldMax™ Target 12™ Energy Option Income ETF (ZAPY)

YieldMax™ Target 12™ Real Estate Option Income ETF (RNTY)
YieldMax™ Target 12™ Tech & Innovation Option Income ETF (QYQY)

YieldMax™ Target 12™ Big 50 Option Income ETF (BIGY)
 

listed on NYSE Arca, Inc.
 

PROSPECTUS
 

November 11, 2024
 

The U.S. Securities and Exchange Commission (the “SEC”) has not approved or disapproved of these securities or passed upon the accuracy or adequacy of this
Prospectus. Any representation to the contrary is a criminal offense.
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YieldMax™ Target 12™ Semiconductor Option Income ETF - FUND SUMMARY
 
Investment Objective
 
The Fund’s primary investment objective is to seek current income.
 
The Fund’s secondary investment objective is to seek capital appreciation via investments in a select portfolio of companies engaged in the design, manufacture, or sale of
semiconductors and semiconductor equipment (referred to as “Semiconductor Companies”).
 
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 the Fund (“Shares”). You may pay other fees, such as brokerage
commissions and other fees to financial intermediaries, which are not reflected in the table and Example below.
 
Annual Fund Operating Expenses(1)  (expenses that you pay each year as a percentage of the value of your investment)     
Management Fee   0,99%
Distribution and Service (12b-1) Fees   None 
Other Expenses(2)   0.00%
Total Annual Fund Operating Expenses   0.99%
 
(1) The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a sub-adviser to pay, all expenses

incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be) excluding interest charges on any borrowings made for investment
purposes, dividends and other expenses on securities sold short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale
of securities and other investment instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund under
any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”), and litigation expenses and other
non-routine or extraordinary expenses.

(2) Based on estimated amounts for the current fiscal year.
 
Expense Example
 
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example assumes that you invest $10,000 in
the Fund for the time periods indicated and then hold or redeem all of your Shares at the end of those periods. The Example also assumes that your investment has a 5%
return each year and that the Fund’s operating expenses remain the same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher
transaction costs and may result in higher taxes when Shares are held in a taxable account. These costs, which are not reflected in total annual fund operating expenses or
in the expense example above, affect the Fund’s performance. Because the Fund is newly organized, portfolio turnover information is not yet available.
 
Principal Investment Strategies
 
The Fund is an actively managed exchange-traded fund (“ETF”) that seeks defined income (i.e., a set annual income target as discussed below) and capital appreciation.
The Fund’s strategy involves: (1) constructing a portfolio of U.S.-listed equity securities of Semiconductor Companies (each, an “Underlying Security”) (the “Equity
Strategy”); and (2) generating income through an options portfolio (the “Options Strategies”), which involve using options contracts on Underlying Securities and/or
Semiconductor ETFs (described below). Additionally, the Fund will maintain a minor allocation to cash, money market funds or U.S. Treasuries, not exceeding ten
percent of its total assets.
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Equity Strategy
 
The Fund’s investment sub-adviser, ZEGA Financial, LLC (“ZEGA”), selects Semiconductor Companies (defined below) in which the Fund will invest. To enable the
Fund to effectively implement its Options Strategies, ZEGA evaluates the liquidity of a potential company’s common stock and the liquidity of its options contracts. The
Fund is generally unconstrained, meaning it may invest in companies of any market capitalization size. ZEGA will also evaluate price level and implied volatility (i.e., a
measure of how much the market believes the price of a stock or other underlying asset will move in the future) when selecting companies for investment and will
monitor for these factors when determining whether to select new companies or remove existing companies from the portfolio.
 
Semiconductor Companies may include companies from foreign countries, including emerging markets. The Underlying Securities may include such companies’ U.S.-
listed depositary receipts, such as American Depositary Receipts (“ADRs”) and Global Depositary Receipts (“GDRs”). The Fund will be concentrated in the same
industry or industries as those of the Semiconductor Companies, which subjects the Fund to specific industry-related risks.
 
The Fund’s portfolio will generally be comprised of between fifteen and thirty companies. Dividends, if any, paid by the Fund’s portfolio holdings will contribute to the
Fund’s income generation.
 
The Fund will, under normal circumstances, invest in Underlying Securities directly. However, from time to time, the Fund may invest in Underlying Securities
“synthetically” for tactical reasons or to comply with regulatory requirements. To invest synthetically, the Fund will use options contracts on Underlying Securities
(considered indirect or synthetic long holdings of the Underlying Securities) to gain exposure to the share price performance of the Underlying Securities.
 
Options Strategies
 
The Fund seeks to generate income from engaging in the Options Strategies primarily using options contracts on some or all of its Underlying Securities. These strategies
will be the primary driver of the Fund’s yield, with a 12% target annual income level (the “Annual 12% Target”).
 
In particular, the Fund will receive income in the form of a premium when it writes (sells) an option. By selling options, the Fund will earn premiums from buyers who
pay for the right to buy or sell the underlying asset at a predetermined price. The Sub-Adviser can implement the Options Strategies in various market conditions.
Depending on the Sub-Adviser’s outlook, ZEGA will select one Options Strategy or a combination of Options Strategies that it believes will best provide the Fund with
current income while generally also attempting to capture some upside appreciation (potential for increase in asset value). Additionally, the Sub-Adviser considers the
performance of the Underlying Securities. In some instances, the aim is to generate additional gains if the Underlying Security increases in value, while, in other cases,
the aim is to limit losses if the Underlying Security decreases in value. Further, depending on the Sub-Adviser’s assessment of one or more of the Underlying Securities’
options contracts (e.g., they are insufficiently liquid or too costly), the Fund may employ Options Strategies using a “Semiconductor ETF” (i.e., a passively-managed,
U.S.-listed ETF that seeks to track the performance of an index primarily comprised of Semiconductor Companies). The Fund's use of Options Strategies with ETFs will
always be covered (e.g., the Fund may do call or put spreads).
 
These strategies are applied consistently, whether the Underlying Security or ETF is held directly or through synthetic exposure. There is no guarantee that the Fund will
achieve its targeted income from options or other sources in any given year. The Fund will seek to meet the Annual 12% Target through payment of monthly income
distributions.
 
The Fund may be subject to different outcomes depending on the Options Strategies used. For example, when writing covered calls (selling call options on securities the
Fund already owns), the Fund might limit its potential for capital appreciation in exchange for premium income. Alternatively, using an Options Strategy such as cash-
secured put selling (selling put options while holding enough cash to purchase the Underlying Security if assigned), the Fund can earn premium income and potentially
buy securities at lower prices. These Options Strategies impact the risk-return profile of the Fund, potentially affecting volatility, income generation, upside capture (gain
potential), and capital preservation (protecting value).
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Additionally, the premiums the Fund receives from selling options are directly influenced by market volatility; higher volatility (larger price swings) typically results in
higher premiums. Therefore, the Sub-Adviser analyzes market conditions to determine the timing and type of Options Strategies to employ to achieve the primary
objective of current income. By strategically entering and exiting options positions, the Sub-Adviser seeks to enhance the Fund's income potential.
 
Treasuries
 
In addition, the Fund will hold cash or short-term U.S. Treasury securities. These securities serve a dual purpose: providing collateral for the Options Strategies and
contributing to the Fund’s income generation.
 
Why invest in the Fund?
 
 ● The Fund seeks to generate income at the Annual 12% Target, which is not dependent on the value of the Underlying Securities.
 
 ● The Fund seeks to participate in some of the potential gains experienced by increases in the share prices of the Underlying Securities.
 
The Fund is classified as “non-diversified” under the 1940 Act. The Fund’s investment strategy is expected to result in high portfolio turnover on an annual basis.
 
Under normal circumstances, the Fund will invest at least 80% of the value of its assets, plus borrowings for investment purposes, in the equity securities of
Semiconductor Companies and options contracts on (i) Semiconductor Companies, and/or (ii) Semiconductor ETFs. For purposes of the foregoing, the Fund defines a
“Semiconductor Company” as a company that generates at least 50% of its revenue from the design, manufacture, or sale of semiconductors or semiconductor equipment,
and a “Semiconductor ETF” as a passively-managed, U.S.-listed ETF that seeks to track the performance of an index primarily comprised of Semiconductor Companies.
 
There is no guarantee that the Fund’s investment strategy will be properly implemented, and an investor may lose some or all of its investment.
 
Principal Investment Risks
 
The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, trading price, yield, total return, and/or ability to meet its objective.
For more information about the risks of investing in the Fund, see the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of the risks listed below and understand them before making an
investment in the Fund.
 
Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear.
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Semiconductor Industry Risk. Semiconductor companies may face intense competition, both domestically and internationally, and such competition may have an
adverse effect on their profit margins. Semiconductor companies may have limited product lines, markets, financial resources or personnel. Semiconductor companies’
supply chain and operations are dependent on the availability of materials that meet exacting standards and the use of third parties to provide components and services.
Semiconductor companies may rely on a limited number of suppliers, or upon suppliers in a single location, for certain materials, equipment or tools. Finding and
qualifying alternate or additional suppliers can be a lengthy process that can cause production delays or impose unforeseen costs, and such alternatives may not be
available at all. Production can be disrupted by the unavailability of resources, such as water, silicon, electricity, gases and other materials. Suppliers may also increase
prices or encounter cybersecurity or other issues that can disrupt production or increase production costs.
 
The products of semiconductor companies may face obsolescence due to rapid technological developments and frequent new product introduction, unpredictable changes
in growth rates and competition for the services of qualified personnel. Capital equipment expenditures could be substantial, and equipment generally suffers from rapid
obsolescence. Companies in the semiconductor industry are heavily dependent on patent and intellectual property rights. The loss or impairment of these rights would
adversely affect the profitability of these companies.
 
Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, bonds, or funds (including ETFs),
interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and greater than, those associated with directly investing in securities or
other ordinary investments, including risk related to the market, imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price
volatility, lack of availability, counterparty 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. The use of derivatives may result in larger losses or smaller gains than
directly investing in securities. When the Fund uses derivatives, there may be an imperfect correlation between the value of the Underlying Security and the derivative,
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 the Fund to losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks:
 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with ordinary portfolio securities
transactions. The prices of options 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 affected by fiscal and monetary policies and by national and international 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 Fund in particular,
the value of the options contracts in which it invests are substantially influenced by the value of the Underlying Security. The Fund may experience substantial
downside from specific option positions and certain option positions held by the Fund may expire worthless. The options held by the Fund are exercisable at the
strike price on their expiration date. As an option approaches its expiration date, its value typically increasingly move 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 may
at times be an imperfect correlation between the movement in the values of options contracts and the underlying instrument, and there may at times not be a
liquid secondary market for certain options contracts. The value of the options held by the Fund will be determined based on market quotations or other
recognized pricing methods. Additionally, to the extent the Fund maintains indirect exposure to an Underlying Security through the use of options contracts, as
the options contracts 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 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 some types of derivatives, including
options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared derivatives, the Fund’s counterparty is a clearing house rather than a
bank or broker. Since the Fund is not a member of clearing houses and only members of a clearing house (“clearing members”) 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 payments (including margin
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing organization in connection with
any options contracts are held in a commingled omnibus account and are not identified to the name of the clearing member’s individual customers. As a result, assets
deposited by the Fund with any clearing member as margin for options may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing
member. In addition, although clearing members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of all available funds segregated
on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated with a clearing member’s default. If a clearing member 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 the Fund’s behalf, the Fund
may be unable to effectively implement its investment strategy.
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Distribution Risk. As part of the Fund’s investment objective to provide current income, the Fund seeks to provide monthly income distributions. There is no assurance
that the Fund will make a distribution 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, monthly distributions, if any, may consist of returns of capital, which would decrease the Fund’s NAV 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 Fund’s NAV will typically drop by the amount of the distribution on the related ex-
dividend date. The repeated payment of distributions by the Fund, if any, may significantly erode the Fund’s NAV and trading price over time. As a result, an investor may
suffer significant losses to their investment.
 
Equity Market Risk. Common stocks are generally exposed to greater risk than other types of securities, such as preferred stock and debt obligations, because common
stockholders generally have inferior rights to receive payment from specific issuers. The equity securities held in the Fund’s portfolio may experience sudden,
unpredictable drops in value or long periods of decline in value. This may occur because of factors that affect securities markets generally or factors affecting specific
issuers, industries, or sectors in which the Fund invests. Common stocks, such as those held by the Fund, are generally exposed to greater risk than other types of
securities, such as preferred stock and debt obligations, because common stockholders generally have inferior rights to receive payment from issuers.
 
Concentration Risk. The Fund’s investments will be concentrated in same industry as that of the Semiconductor Companies. The value of the Fund’s shares may rise and
fall more than the value of shares that invest in securities of companies in a broader range of industries. 
 
ETF Risks.
 

Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk. The Fund has a limited number of financial institutions that are authorized
to purchase and redeem Shares directly from the Fund (known as “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 NAV and
possibly face delisting: (i) APs exit the business or otherwise become unable to process creation and/or redemption orders and no other APs step forward to
perform these services; or (ii) market makers and/or liquidity providers exit the business or significantly reduce their business activities and no other entities step
forward to perform their functions.
 
Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash as part of its redemption proceeds.
For example, the Fund may not be able to redeem in-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 obtain the cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain
that it might not have recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than if the in-
kind redemption process was used. 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 may be imposed on the Fund in connection with a cash redemption 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
payable by an AP.
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Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by brokers and bid-ask spreads,
frequent trading of Shares may significantly reduce investment results and an investment in Shares may not be advisable for investors who anticipate regularly
making small investments.
 
Shares May Trade at Prices Other Than NAV. As with all ETFs, Shares may be bought and sold in the secondary market at market prices. Although it is expected
that the market price of Shares will approximate the Fund’s NAV, there may be times when the market price of Shares is more than the NAV intra-day (premium)
or less than the NAV intra-day (discount) due to supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market
volatility, periods of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case such premiums or
discounts may be significant.
 
Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be traded on U.S. exchanges other
than the Exchange, there can be no assurance that an active 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. In stressed market conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying
portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at market price that may be below, at or above the Fund’s
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 addition, trading in Shares on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit
breaker” rules. There can be no assurance that the requirements of the Exchange necessary to maintain the listing of the Fund will continue to be met or will
remain unchanged. As a result, the Fund could be adversely affected and be unable to implement its investment strategies in the event of an unscheduled closing.
 

Foreign Securities Risk. Investments in securities or other instruments of non-U.S. issuers involve certain risks not involved in domestic investments and may
experience more rapid and extreme changes in value than investments in securities of U.S. companies. Financial markets in foreign countries often are not as developed,
efficient, or liquid as financial markets in the United States, and therefore, the prices of non-U.S. securities and instruments can be more volatile. In addition, the Fund
will be subject to risks associated with adverse political and economic developments in foreign countries, which may include the imposition of economic sanctions.
Generally, there is less readily available and reliable information about non-U.S. issuers due to less rigorous disclosure or accounting standards and regulatory practices.
 

Emerging Markets Risk. The Fund may invest in securities issued by companies domiciled or headquartered in emerging market nations. Investments in
securities traded in developing or emerging markets, or that provide exposure to such securities or markets, can involve additional risks relating to political,
economic, currency, or regulatory conditions not associated with investments in U.S. securities and investments in more developed international markets. Such
conditions may impact the ability of the Fund to buy, sell or otherwise transfer securities, adversely affect the trading market and price for Fund Shares and cause
the Fund to decline in value.
 
Depositary Receipt Risk. Depositary receipts involve risks similar to those associated with investments in foreign securities and certain additional risks.
Depositary receipts listed on U.S. exchanges are issued by banks or trust companies and entitle the holder to all dividends and capital gains that are paid out on
the underlying foreign shares (“Underlying Shares”). When the Fund invests in depositary receipts as a substitute for an investment directly in the Underlying
Shares, the Fund is exposed to the risk that the depositary receipts may not provide a return that corresponds precisely with that of the Underlying Shares. The
Fund may invest in unsponsored depositary receipts. The issuers of unsponsored depositary receipts are not obligated to disclose material information in the
United States and, therefore, there may be less information available regarding such issuers and there may not be a correlation between such information and the
value of the depositary receipts.
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Foreign Currency Risk. A Fund’s exposure to foreign currencies subjects the Fund to the risk that those currencies will decline in value relative to the U.S.
Dollar. Currency rates in foreign countries may fluctuate significantly over short periods of time for any number of reasons, including changes in interest rates
and the imposition of currency controls or other political developments in the U.S. or abroad.
 

General Market Risk. Economies and financial markets throughout the world are becoming increasingly interconnected, which increases the likelihood that events or
conditions in one country or region will adversely impact markets or issuers in other countries or regions. Securities in the Fund’s portfolio may underperform in
comparison to securities in the general financial markets, a particular financial market, or other asset classes, due to a number of factors, including inflation (or
expectations for inflation), interest rates, global demand for particular products or resources, natural disasters or events, pandemic diseases, terrorism, regulatory events,
and government controls.
 
High Portfolio Turnover Risk. The Fund may actively and frequently trade all or a significant portion of the Fund’s holdings. A high portfolio turnover rate increases
transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse tax consequences for investors in the Fund due to an increase in
short-term capital gains.
 
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 the Fund’s assets and distributions, if any, may decline.
 
Market Capitalization Risk.
 
 ○ Large-Capitalization Investing. The securities of large-capitalization companies may be relatively mature compared to smaller companies and therefore subject

to slower growth during times of economic expansion. Large-capitalization companies may also be unable to respond quickly to new competitive challenges,
such as changes in technology and consumer tastes.

 
 ○ Mid-Capitalization Investing. The securities of mid-capitalization companies may be more vulnerable to adverse issuer, market, political, or economic

developments than securities of large-capitalization companies. The securities of mid-capitalization companies generally trade in lower volumes and are subject
to greater and more unpredictable price changes than large-capitalization stocks or the stock market as a whole.

 
 ○ Small-Capitalization Investing. The securities of small-capitalization companies may be more vulnerable to adverse issuer, market, political, or economic

developments than securities of large- or mid-capitalization companies. The securities of small-capitalization companies generally trade in lower volumes and
are subject to greater and more unpredictable price changes than large- or mid-capitalization stocks or the stock market as a whole. Some small capitalization
companies have limited product lines, markets, financial resources, and management personnel and tend to concentrate on fewer geographical markets relative to
mid- and large-capitalization companies. There is typically less publicly available information concerning smaller-capitalization companies than for larger, more
established companies.

 
Market Events Risk. The Fund's investments are subject to changes in general economic conditions, general market fluctuations and the risks inherent in investment in
securities and other financial instruments. Investment markets can be volatile and prices of investments can change substantially due to various factors including, but not
limited to, economic growth or recession, changes in interest rates, inflation (or expectations of inflation), deflation (or expectations of deflation), changes in the actual or
perceived creditworthiness of issuers, general market liquidity, regulatory events, other governmental trade or market control programs and related geopolitical events. In
addition, the value of the Fund’s investments may be negatively affected by the occurrence of global events such as war, terrorism, environmental disasters, natural
disasters or events, country instability, and infectious disease epidemics or pandemics. Conflict, loss of life and disaster connected to ongoing armed conflict between
Ukraine and Russia in Europe and between Israel and Hamas in the Middle East could have severe adverse effects on the related region, including significant adverse
effects on the regional or global economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. These conflicts have contributed to
recent market volatility and may continue to do so.
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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 contracts in which a seller of securities agrees to buy the securities back at a specified time and price.
Repurchase agreements may be subject to market and credit risk related to the collateral securing the repurchase 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 result, prospective investors do not have a track
record or history on which to base their investment decisions.
 
Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a single issuer or a smaller number of issuers could cause the Fund’s overall
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 Fund’s service providers, counterparties or other third-parties, failed or inadequate processes and technology or systems failures. The Fund relies on third-
parties for a range of services, including custody. Any delay or failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its
investment objective. Although the Fund, Adviser, and Sub-Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely
protect against such risks.
 
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, the Fund will not be subject to U.S.
federal income tax on the portion 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 for any taxable year and certain relief provisions are not available, the Fund’s 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.
 
U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. Government, its agencies or instrumentalities, such 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 or guaranteeing agency or instrumentality itself. In the latter 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 no assurance that the U.S. Government would provide financial
support to its agencies or instrumentalities (including government-sponsored enterprises) where it is not obligated to do so.
 

9



 
 
Performance
 
Performance information for the Fund is not included because the Fund has not completed a full calendar year of operations as of the date of this Prospectus. When such
information is included, this section will provide some indication of the risks of investing in the Fund by showing changes in the Fund’s performance history from year to
year and showing how the Fund’s average annual total returns compare with those of a broad measure 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 investing in the Fund. Updated performance
information will be available on the Fund’s website at www.yieldmaxetfs.com.
 
Management
 
Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund.
 
Investment Sub-Adviser: ZEGA Financial, LLC serves as the investment sub-adviser to the Fund.
 
Portfolio Managers:
 
The following individuals are jointly and primarily responsible for the day-to-day management of the Fund.
 
Jay Pestrichelli, Portfolio Manager for the Sub-Adviser, has been a portfolio manager of the Fund since its inception in 2024.
 
Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024.
 
Christopher P. Mullen, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024.
 
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 known as “Creation Units,” which only Authorized Participants (APs) (typically, broker-dealers) may
purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio of securities (the “Deposit Securities”) 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 bought and sold in the secondary market through brokers at
market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the “bid” price) and the lowest price a
seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary market. This difference in bid and ask prices is often referred to as
the “bid-ask spread.”
 
When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask spreads can be
found on the Fund’s website at www.yieldmaxetfs.com.
 
Tax Information
 
Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an investment is in an individual
retirement account (“IRA”) or other tax-advantaged account. Distributions on investments made through tax-deferred arrangements may be taxed later upon withdrawal
of assets from those accounts.
 

10



 

 
Financial Intermediary Compensation
 
If you purchase Shares through a broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its affiliates may pay Intermediaries
for certain activities related to the Fund, including participation in activities that are designed to make Intermediaries more knowledgeable about exchange-traded
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 payments
may create a conflict of interest by influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information.
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YieldMax™ Target 12™ Biotech & Pharma Option Income ETF - FUND SUMMARY
 
Investment Objective
 
The Fund’s primary investment objective is to seek current income.
 
The Fund’s secondary investment objective is to seek capital appreciation via investments in a select portfolio of companies engaged in the research, development,
manufacturing, and commercialization of biotechnological and pharmaceutical products. These companies may include those involved in the production of drugs,
vaccines, medical devices, and diagnostic tools (referred to as “Biotech and Pharma Companies”).
 
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 the Fund (“Shares”). You may pay other fees, such as brokerage
commissions and other fees to financial intermediaries, which are not reflected in the table and Example below.
 
Annual Fund Operating Expenses(1)  (expenses that you pay each year as a percentage of the value of your investment)     
Management Fee   0.99%
Distribution and Service (12b-1) Fees   None 
Other Expenses(2)   0.00%
Total Annual Fund Operating Expenses   0.99%
 
(1) The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a sub-adviser to pay, all expenses

incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be) excluding interest charges on any borrowings made for investment
purposes, dividends and other expenses on securities sold short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale
of securities and other investment instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund under
any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”), and litigation expenses and other
non-routine or extraordinary expenses.

(2) Based on estimated amounts for the current fiscal year.
 
Expense Example
 
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example assumes that you invest $10,000 in
the Fund for the time periods indicated and then hold or redeem all of your Shares at the end of those periods. The Example also assumes that your investment has a 5%
return each year and that the Fund’s operating expenses remain the same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher
transaction costs and may result in higher taxes when Shares are held in a taxable account. These costs, which are not reflected in total annual fund operating expenses or
in the expense example above, affect the Fund’s performance. Because the Fund is newly organized, portfolio turnover information is not yet available.
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Principal Investment Strategies
 
The Fund is an actively managed exchange-traded fund (“ETF”) that seeks defined income (i.e., a set annual income target as discussed below) and capital appreciation.
The Fund’s strategy involves: (1) constructing a portfolio of U.S.-listed equity securities of Biotech and Pharma Companies (each, an “Underlying Security”) (the “Equity
Strategy”); and (2) generating income through an options portfolio (the “Options Strategies”), which involve using options contracts on Underlying Securities and/or
Biotech and Pharma ETFs (described below). Additionally, the Fund will maintain a minor allocation to cash, money market funds or U.S. Treasuries, not exceeding ten
percent of its total assets.
 
Equity Strategy
 
The Fund’s investment sub-adviser, ZEGA Financial, LLC (“ZEGA”), selects Biotech and Pharma Companies (defined below) in which the Fund will invest. To enable
the Fund to effectively implement its Options Strategies, ZEGA evaluates the liquidity of a potential company’s common stock and the liquidity of its options contracts.
The Fund is generally unconstrained, meaning it may invest in companies of any market capitalization size. ZEGA will also evaluate price level and implied volatility
(i.e., a measure of how much the market believes the price of a stock or other underlying asset will move in the future) when selecting companies for investment and will
monitor for these factors when determining whether to select new companies or remove existing companies from the portfolio.
 
Biotech and Pharma Companies may include companies from foreign countries, including emerging markets. The Underlying Securities may include such companies’
U.S.-listed depositary receipts, such as American Depositary Receipts (“ADRs”) and Global Depositary Receipts (“GDRs”). The Fund will be concentrated in the same
industry or industries as those of the Biotech and Pharma Companies, which subjects the Fund to specific industry-related risks.
 
The Fund’s portfolio will generally be comprised of between fifteen and thirty companies. Dividends, if any, paid by the Fund’s portfolio holdings will contribute to the
Fund’s income generation.
 
The Fund will, under normal circumstances, invest in Underlying Securities directly. However, from time to time, the Fund may invest in Underlying Securities
“synthetically” for tactical reasons or to comply with regulatory requirements. To invest synthetically, the Fund will use options contracts on Underlying Securities
(considered indirect or synthetic long holdings of the Underlying Securities) to gain exposure to the share price performance of the Underlying Securities.
 
Options Strategies
 
The Fund seeks to generate income from engaging in the Options Strategies primarily using options contracts on some or all of its Underlying Securities. These strategies
will be the primary driver of the Fund’s yield, with a 12% target annual income level (the “Annual 12% Target”).
 
In particular, the Fund will receive income in the form of a premium when it writes (sells) an option. By selling options, the Fund will earn premiums from buyers who
pay for the right to buy or sell the underlying asset at a predetermined price. The Sub-Adviser can implement the Options Strategies in various market conditions.
Depending on the Sub-Adviser’s outlook, ZEGA will select one Options Strategy or a combination of Options Strategies that it believes will best provide the Fund with
current income while generally also attempting to capture some upside appreciation (potential for increase in asset value). Additionally, the Sub-Adviser considers the
performance of the Underlying Securities. In some instances, the aim is to generate additional gains if the Underlying Security increases in value, while, in other cases,
the aim is to limit losses if the Underlying Security decreases in value. Further, depending on the Sub-Adviser’s assessment of one or more of the Underlying Securities’
options contracts (e.g., they are insufficiently liquid or too costly), the Fund may employ Options Strategies using a “Biotech and Pharma ETF” (i.e., a passively-
managed, U.S.-listed ETF that seeks to track the performance of an index primarily comprised of Biotech and Pharma Companies). The Fund's use of Options Strategies
with ETFs will always be covered (e.g., the Fund may do call or put spreads).
 

13



 
 
These strategies are applied consistently, whether the Underlying Security or ETF is held directly or through synthetic exposure. There is no guarantee that the Fund will
achieve its targeted income from options or other sources in any given year. The Fund will seek to meet the Annual 12% Target through payment of monthly income
distributions.
 
The Fund may be subject to different outcomes depending on the Options Strategies used. For example, when writing covered calls (selling call options on securities the
Fund already owns), the Fund might limit its potential for capital appreciation in exchange for premium income. Alternatively, using an Options Strategy such as cash-
secured put selling (selling put options while holding enough cash to purchase the Underlying Security if assigned), the Fund can earn premium income and potentially
buy securities at lower prices. These Options Strategies impact the risk-return profile of the Fund, potentially affecting volatility, income generation, upside capture (gain
potential), and capital preservation (protecting value).
 
Additionally, the premiums the Fund receives from selling options are directly influenced by market volatility; higher volatility (larger price swings) typically results in
higher premiums. Therefore, the Sub-Adviser analyzes market conditions to determine the timing and type of Options Strategies to employ to achieve the primary
objective of current income. By strategically entering and exiting options positions, the Sub-Adviser seeks to enhance the Fund's income potential.
 
Treasuries
 
In addition, the Fund will hold cash or short-term U.S. Treasury securities. These securities serve a dual purpose: providing collateral for the Options Strategies and
contributing to the Fund’s income generation.
 
Why invest in the Fund?
 
 ● The Fund seeks to generate income at the Annual 12% Target, which is not dependent on the value of the Underlying Securities.
 
 ● The Fund seeks to participate in some of the potential gains experienced by increases in the share prices of the Underlying Securities.
 
The Fund is classified as “non-diversified” under the 1940 Act. The Fund’s investment strategy is expected to result in high portfolio turnover on an annual basis.
 
Under normal circumstances, the Fund will invest at least 80% of the value of its assets, plus borrowings for investment purposes, in the equity securities of Biotech and
Pharma Companies and options contracts on (i) Biotech and Pharma Companies, and/or (ii) Biotech and Pharma ETFs. For purposes of the foregoing, the Fund defines a
“Biotech and Pharma Company” as a company that generates at least 50% of its revenue from the research, development, manufacturing, and commercialization of
biotechnological and pharmaceutical products, and a “Biotech and Pharma ETF” as a passively-managed, U.S.-listed ETF that seeks to track the performance of an index
primarily comprised of Biotech and Pharma Companies.
 
There is no guarantee that the Fund’s investment strategy will be properly implemented, and an investor may lose some or all of its investment.
 
Principal Investment Risks
 
The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, trading price, yield, total return, and/or ability to meet its objective.
For more information about the risks of investing in the Fund, see the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of the risks listed below and understand them before making an
investment in the Fund.
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Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear.
 
Biotech and Pharma Industry Group Risk. Companies in the biotech and pharmaceuticals industry group may be highly volatile and affected by industry competition,
dependency on a limited number of products, obsolescence of products, government approvals and regulations, loss or impairment of intellectual property rights and
litigation regarding product liability. These companies can be significantly affected by patent considerations, including the termination of patent protections for products,
intense competition both domestically and internationally, rapid technological change and expensive insurance costs due to the risk of product liability lawsuits. In
addition, this industry group is an emerging growth industry, and therefore some companies may be thinly capitalized and more volatile than companies with greater
capitalizations. Biotechnology and pharmaceutical companies must contend with high development costs, which may be exacerbated by the inability to raise prices to
cover costs because of managed care pressure, government regulation or price controls.
 
Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, bonds, or funds (including ETFs),
interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and greater than, those associated with directly investing in securities or
other ordinary investments, including risk related to the market, imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price
volatility, lack of availability, counterparty 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. The use of derivatives may result in larger losses or smaller gains than
directly investing in securities. When the Fund uses derivatives, there may be an imperfect correlation between the value of the Underlying Security and the derivative,
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 the Fund to losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks:
 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with ordinary portfolio securities
transactions. The prices of options 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 affected by fiscal and monetary policies and by national and international 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 Fund in particular,
the value of the options contracts in which it invests are substantially influenced by the value of the Underlying Security. The Fund may experience substantial
downside from specific option positions and certain option positions held by the Fund may expire worthless. The options held by the Fund are exercisable at the
strike price on their expiration date. As an option approaches its expiration date, its value typically increasingly move 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 may
at times be an imperfect correlation between the movement in the values of options contracts and the underlying instrument, and there may at times not be a
liquid secondary market for certain options contracts. The value of the options held by the Fund will be determined based on market quotations or other
recognized pricing methods. Additionally, to the extent the Fund maintains indirect exposure to an Underlying Security through the use of options contracts, as
the options contracts 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 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 some types of derivatives, including
options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared derivatives, the Fund’s counterparty is a clearing house rather than a
bank or broker. Since the Fund is not a member of clearing houses and only members of a clearing house (“clearing members”) 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 payments (including margin
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing organization in connection with
any options contracts are held in a commingled omnibus account and are not identified to the name of the clearing member’s individual customers. As a result, assets
deposited by the Fund with any clearing member as margin for options may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing
member. In addition, although clearing members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of all available funds segregated
on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated with a clearing member’s default. If a clearing member 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 the Fund’s behalf, the Fund
may be unable to effectively implement its investment strategy.
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Distribution Risk. As part of the Fund’s investment objective to provide current income, the Fund seeks to provide monthly income distributions. There is no assurance
that the Fund will make a distribution 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, monthly distributions, if any, may consist of returns of capital, which would decrease the Fund’s NAV 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 Fund’s NAV will typically drop by the amount of the distribution on the related ex-
dividend date. The repeated payment of distributions by the Fund, if any, may significantly erode the Fund’s NAV and trading price over time. As a result, an investor may
suffer significant losses to their investment.
 
Equity Market Risk. Common stocks are generally exposed to greater risk than other types of securities, such as preferred stock and debt obligations, because common
stockholders generally have inferior rights to receive payment from specific issuers. The equity securities held in the Fund’s portfolio may experience sudden,
unpredictable drops in value or long periods of decline in value. This may occur because of factors that affect securities markets generally or factors affecting specific
issuers, industries, or sectors in which the Fund invests. Common stocks, such as those held by the Fund, are generally exposed to greater risk than other types of
securities, such as preferred stock and debt obligations, because common stockholders generally have inferior rights to receive payment from issuers.
 
Concentration Risk. The Fund’s investments will be concentrated in same industry as that of the Biotech and Pharma Companies. The value of the Fund’s shares may
rise and fall more than the value of shares that invest in securities of companies in a broader range of industries. 
 
ETF Risks.
 

Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk. The Fund has a limited number of financial institutions that are authorized
to purchase and redeem Shares directly from the Fund (known as “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 NAV and
possibly face delisting: (i) APs exit the business or otherwise become unable to process creation and/or redemption orders and no other APs step forward to
perform these services; or (ii) market makers and/or liquidity providers exit the business or significantly reduce their business activities and no other entities step
forward to perform their functions.
 
Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash as part of its redemption proceeds.
For example, the Fund may not be able to redeem in-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 obtain the cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain
that it might not have recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than if the in-
kind redemption process was used. 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 may be imposed on the Fund in connection with a cash redemption 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
payable by an AP.
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Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by brokers and bid-ask spreads,
frequent trading of Shares may significantly reduce investment results and an investment in Shares may not be advisable for investors who anticipate regularly
making small investments.
 
Shares May Trade at Prices Other Than NAV. As with all ETFs, Shares may be bought and sold in the secondary market at market prices. Although it is expected
that the market price of Shares will approximate the Fund’s NAV, there may be times when the market price of Shares is more than the NAV intra-day (premium)
or less than the NAV intra-day (discount) due to supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market
volatility, periods of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case such premiums or
discounts may be significant.
 
Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be traded on U.S. exchanges other
than the Exchange, there can be no assurance that an active 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. In stressed market conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying
portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at market price that may be below, at or above the Fund’s
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 addition, trading in Shares on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit
breaker” rules. There can be no assurance that the requirements of the Exchange necessary to maintain the listing of the Fund will continue to be met or will
remain unchanged. As a result, the Fund could be adversely affected and be unable to implement its investment strategies in the event of an unscheduled closing.
 

Foreign Securities Risk. Investments in securities or other instruments of non-U.S. issuers involve certain risks not involved in domestic investments and may
experience more rapid and extreme changes in value than investments in securities of U.S. companies. Financial markets in foreign countries often are not as developed,
efficient, or liquid as financial markets in the United States, and therefore, the prices of non-U.S. securities and instruments can be more volatile. In addition, the Fund
will be subject to risks associated with adverse political and economic developments in foreign countries, which may include the imposition of economic sanctions.
Generally, there is less readily available and reliable information about non-U.S. issuers due to less rigorous disclosure or accounting standards and regulatory practices.
 

Emerging Markets Risk. The Fund may invest in securities issued by companies domiciled or headquartered in emerging market nations. Investments in
securities traded in developing or emerging markets, or that provide exposure to such securities or markets, can involve additional risks relating to political,
economic, currency, or regulatory conditions not associated with investments in U.S. securities and investments in more developed international markets. Such
conditions may impact the ability of the Fund to buy, sell or otherwise transfer securities, adversely affect the trading market and price for Fund Shares and cause
the Fund to decline in value.
 
Depositary Receipt Risk. Depositary receipts involve risks similar to those associated with investments in foreign securities and certain additional risks.
Depositary receipts listed on U.S. exchanges are issued by banks or trust companies and entitle the holder to all dividends and capital gains that are paid out on
the underlying foreign shares (“Underlying Shares”). When the Fund invests in depositary receipts as a substitute for an investment directly in the Underlying
Shares, the Fund is exposed to the risk that the depositary receipts may not provide a return that corresponds precisely with that of the Underlying Shares. The
Fund may invest in unsponsored depositary receipts. The issuers of unsponsored depositary receipts are not obligated to disclose material information in the
United States and, therefore, there may be less information available regarding such issuers and there may not be a correlation between such information and the
value of the depositary receipts.
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Foreign Currency Risk. A Fund’s exposure to foreign currencies subjects the Fund to the risk that those currencies will decline in value relative to the U.S.
Dollar. Currency rates in foreign countries may fluctuate significantly over short periods of time for any number of reasons, including changes in interest rates
and the imposition of currency controls or other political developments in the U.S. or abroad.
 

General Market Risk. Economies and financial markets throughout the world are becoming increasingly interconnected, which increases the likelihood that events or
conditions in one country or region will adversely impact markets or issuers in other countries or regions. Securities in the Fund’s portfolio may underperform in
comparison to securities in the general financial markets, a particular financial market, or other asset classes, due to a number of factors, including inflation (or
expectations for inflation), interest rates, global demand for particular products or resources, natural disasters or events, pandemic diseases, terrorism, regulatory events,
and government controls.
 
High Portfolio Turnover Risk. The Fund may actively and frequently trade all or a significant portion of the Fund’s holdings. A high portfolio turnover rate increases
transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse tax consequences for investors in the Fund due to an increase in
short-term capital gains.
 
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 the Fund’s assets and distributions, if any, may decline.
 
Market Capitalization Risk.
 
 ○ Large-Capitalization Investing. The securities of large-capitalization companies may be relatively mature compared to smaller companies and therefore subject

to slower growth during times of economic expansion. Large-capitalization companies may also be unable to respond quickly to new competitive challenges,
such as changes in technology and consumer tastes.

 
 ○ Mid-Capitalization Investing. The securities of mid-capitalization companies may be more vulnerable to adverse issuer, market, political, or economic

developments than securities of large-capitalization companies. The securities of mid-capitalization companies generally trade in lower volumes and are subject
to greater and more unpredictable price changes than large-capitalization stocks or the stock market as a whole.

 
 ○ Small-Capitalization Investing. The securities of small-capitalization companies may be more vulnerable to adverse issuer, market, political, or economic

developments than securities of large- or mid-capitalization companies. The securities of small-capitalization companies generally trade in lower volumes and
are subject to greater and more unpredictable price changes than large- or mid-capitalization stocks or the stock market as a whole. Some small capitalization
companies have limited product lines, markets, financial resources, and management personnel and tend to concentrate on fewer geographical markets relative to
mid- and large-capitalization companies. There is typically less publicly available information concerning smaller-capitalization companies than for larger, more
established companies.

 
Market Events Risk. The Fund's investments are subject to changes in general economic conditions, general market fluctuations and the risks inherent in investment in
securities and other financial instruments. Investment markets can be volatile and prices of investments can change substantially due to various factors including, but not
limited to, economic growth or recession, changes in interest rates, inflation (or expectations of inflation), deflation (or expectations of deflation), changes in the actual or
perceived creditworthiness of issuers, general market liquidity, regulatory events, other governmental trade or market control programs and related geopolitical events. In
addition, the value of the Fund’s investments may be negatively affected by the occurrence of global events such as war, terrorism, environmental disasters, natural
disasters or events, country instability, and infectious disease epidemics or pandemics. Conflict, loss of life and disaster connected to ongoing armed conflict between
Ukraine and Russia in Europe and between Israel and Hamas in the Middle East could have severe adverse effects on the related region, including significant adverse
effects on the regional or global economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. These conflicts have contributed to
recent market volatility and may continue to do so.
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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 contracts in which a seller of securities agrees to buy the securities back at a specified time and price.
Repurchase agreements may be subject to market and credit risk related to the collateral securing the repurchase 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 result, prospective investors do not have a track
record or history on which to base their investment decisions.
 
Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a single issuer or a smaller number of issuers could cause the Fund’s overall
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 Fund’s service providers, counterparties or other third-parties, failed or inadequate processes and technology or systems failures. The Fund relies on third-
parties for a range of services, including custody. Any delay or failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its
investment objective. Although the Fund, Adviser, and Sub-Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely
protect against such risks.
 
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, the Fund will not be subject to U.S.
federal income tax on the portion 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 for any taxable year and certain relief provisions are not available, the Fund’s 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.
 
U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. Government, its agencies or instrumentalities, such 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 or guaranteeing agency or instrumentality itself. In the latter 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 no assurance that the U.S. Government would provide financial
support to its agencies or instrumentalities (including government-sponsored enterprises) where it is not obligated to do so.
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Performance
 
Performance information for the Fund is not included because the Fund has not completed a full calendar year of operations as of the date of this Prospectus. When such
information is included, this section will provide some indication of the risks of investing in the Fund by showing changes in the Fund’s performance history from year to
year and showing how the Fund’s average annual total returns compare with those of a broad measure 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 investing in the Fund. Updated performance
information will be available on the Fund’s website at www.yieldmaxetfs.com.
 
Management
 
Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund.
 
Investment Sub-Adviser: ZEGA Financial, LLC serves as the investment sub-adviser to the Fund.
 
Portfolio Managers:
 
The following individuals are jointly and primarily responsible for the day-to-day management of the Fund.
 
Jay Pestrichelli, Portfolio Manager for the Sub-Adviser, has been a portfolio manager of the Fund since its inception in 2024.
 
Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024.
 
Christopher P. Mullen, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024.
 
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 known as “Creation Units,” which only Authorized Participants (APs) (typically, broker-dealers) may
purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio of securities (the “Deposit Securities”) 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 bought and sold in the secondary market through brokers at
market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the “bid” price) and the lowest price a
seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary market. This difference in bid and ask prices is often referred to as
the “bid-ask spread.”
 
When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask spreads can be
found on the Fund’s website at www.yieldmaxetfs.com.
 
Tax Information
 
Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an investment is in an individual
retirement account (“IRA”) or other tax-advantaged account. Distributions on investments made through tax-deferred arrangements may be taxed later upon withdrawal
of assets from those accounts.
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Financial Intermediary Compensation
 
If you purchase Shares through a broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its affiliates may pay Intermediaries
for certain activities related to the Fund, including participation in activities that are designed to make Intermediaries more knowledgeable about exchange-traded
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 payments
may create a conflict of interest by influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information.
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YieldMax™ Target 12™ Energy Option Income ETF - FUND SUMMARY
 
Investment Objective
 
The Fund’s primary investment objective is to seek current income.
 
The Fund’s secondary investment objective is to seek capital appreciation via investments in a select portfolio of companies operating in the energy field, including the
conventional areas of oil, gas, electricity and coal, and newer sources of energy such as nuclear, geothermal, oil shale and solar power (referred to as “Energy
Companies”).
 
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 the Fund (“Shares”). You may pay other fees, such as brokerage
commissions and other fees to financial intermediaries, which are not reflected in the table and Example below.
 
Annual Fund Operating Expenses(1)  (expenses that you pay each year as a percentage of the value of your investment)     
Management Fee   0.99%
Distribution and Service (12b-1) Fees   None 
Other Expenses(2)   0.00%
Total Annual Fund Operating Expenses   0.99%
 
 (1) The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a sub-adviser to pay, all expenses

incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be) excluding interest charges on any borrowings made for investment
purposes, dividends and other expenses on securities sold short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and
sale of securities and other investment instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund
under any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”), and litigation expenses and
other non-routine or extraordinary expenses.

 (2) Based on estimated amounts for the current fiscal year.
 
Expense Example
 
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example assumes that you invest $10,000 in
the Fund for the time periods indicated and then hold or redeem all of your Shares at the end of those periods. The Example also assumes that your investment has a 5%
return each year and that the Fund’s operating expenses remain the same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher
transaction costs and may result in higher taxes when Shares are held in a taxable account. These costs, which are not reflected in total annual fund operating expenses or
in the expense example above, affect the Fund’s performance. Because the Fund is newly organized, portfolio turnover information is not yet available.
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Principal Investment Strategies
 
The Fund is an actively managed exchange-traded fund (“ETF”) that seeks defined income (i.e., a set annual income target as discussed below) and capital appreciation.
The Fund’s strategy involves: (1) constructing a portfolio of U.S.-listed equity securities of Energy Companies (each, an “Underlying Security”) (the “Equity Strategy”);
and (2) generating income through an options portfolio (the “Options Strategies”), which involve using options contracts on Underlying Securities and/or Energy ETFs
(described below). Additionally, the Fund will maintain a minor allocation to cash, money market funds or U.S. Treasuries, not exceeding ten percent of its total assets.
 
Equity Strategy
 
The Fund’s investment sub-adviser, ZEGA Financial, LLC (“ZEGA”), selects Energy Companies (defined below) in which the Fund will invest. To enable the Fund to
effectively implement its Options Strategies, ZEGA evaluates the liquidity of a potential company’s common stock and the liquidity of its options contracts. The Fund is
generally unconstrained, meaning it may invest in companies of any market capitalization size. ZEGA will also evaluate price level and implied volatility (i.e., a measure
of how much the market believes the price of a stock or other underlying asset will move in the future) when selecting companies for investment and will monitor for
these factors when determining whether to select new companies or remove existing companies from the portfolio.
 
Energy Companies may include companies from foreign countries, including emerging markets. The Underlying Securities may include such companies’ U.S.-listed
depositary receipts, such as American Depositary Receipts (“ADRs”) and Global Depositary Receipts (“GDRs”). The Fund will be focused in the same industry or
industries of the energy sector as those of the Energy Companies, which subjects the Fund to specific energy-related risks.
 
The Fund’s portfolio will generally be comprised of between fifteen and thirty companies. Dividends, if any, paid by the Fund’s portfolio holdings will contribute to the
Fund’s income generation.
 
The Fund will, under normal circumstances, invest in Underlying Securities directly. However, from time to time, the Fund may invest in Underlying Securities
“synthetically” for tactical reasons or to comply with regulatory requirements. To invest synthetically, the Fund will use options contracts on Underlying Securities
(considered indirect or synthetic long holdings of the Underlying Securities) to gain exposure to the share price performance of the Underlying Securities.
 
Options Strategies
 
The Fund seeks to generate income from engaging in the Options Strategies primarily using options contracts on some or all of its Underlying Securities. These strategies
will be the primary driver of the Fund’s yield, with a 12% target annual income level (the “Annual 12% Target”).
 
In particular, the Fund will receive income in the form of a premium when it writes (sells) an option. By selling options, the Fund will earn premiums from buyers who
pay for the right to buy or sell the underlying asset at a predetermined price. The Sub-Adviser can implement the Options Strategies in various market conditions.
Depending on the Sub-Adviser’s outlook, ZEGA will select one Options Strategy or a combination of Options Strategies that it believes will best provide the Fund with
current income while generally also attempting to capture some upside appreciation (potential for increase in asset value). Additionally, the Sub-Adviser considers the
performance of the Underlying Securities. In some instances, the aim is to generate additional gains if the Underlying Security increases in value, while, in other cases,
the aim is to limit losses if the Underlying Security decreases in value. Further, depending on the Sub-Adviser’s assessment of one or more of the Underlying Securities’
options contracts (e.g., they are insufficiently liquid or too costly), the Fund may employ Options Strategies using an “Energy ETF” (i.e., a passively-managed, U.S.-listed
ETF that seeks to track the performance of an index primarily comprised of Energy Companies). The Fund's use of Options Strategies with ETFs will always be covered
(e.g., the Fund may do call or put spreads).
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These strategies are applied consistently, whether the Underlying Security or ETF is held directly or through synthetic exposure. There is no guarantee that the Fund will
achieve its targeted income from options or other sources in any given year. The Fund will seek to meet the Annual 12% Target through payment of monthly income
distributions.
 
The Fund may be subject to different outcomes depending on the Options Strategies used. For example, when writing covered calls (selling call options on securities the
Fund already owns), the Fund might limit its potential for capital appreciation in exchange for premium income. Alternatively, using an Options Strategy such as cash-
secured put selling (selling put options while holding enough cash to purchase the Underlying Security if assigned), the Fund can earn premium income and potentially
buy securities at lower prices. These Options Strategies impact the risk-return profile of the Fund, potentially affecting volatility, income generation, upside capture (gain
potential), and capital preservation (protecting value).
 
Additionally, the premiums the Fund receives from selling options are directly influenced by market volatility; higher volatility (larger price swings) typically results in
higher premiums. Therefore, the Sub-Adviser analyzes market conditions to determine the timing and type of Options Strategies to employ to achieve the primary
objective of current income. By strategically entering and exiting options positions, the Sub-Adviser seeks to enhance the Fund's income potential.
 
Treasuries
 
In addition, the Fund will hold cash or short-term U.S. Treasury securities. These securities serve a dual purpose: providing collateral for the Options Strategies and
contributing to the Fund’s income generation.
 
Why invest in the Fund?
 
 ● The Fund seeks to generate income at the Annual 12% Target, which is not dependent on the value of the Underlying Securities.
 
 ● The Fund seeks to participate in some of the potential gains experienced by increases in the share prices of the Underlying Securities.
 
The Fund is classified as “non-diversified” under the 1940 Act. The Fund’s investment strategy is expected to result in high portfolio turnover on an annual basis.
 
Under normal circumstances, the Fund will invest at least 80% of the value of its assets, plus borrowings for investment purposes, in the equity securities of Energy
Companies and options contracts on (i) Energy Companies, and/or (ii) Energy ETFs. For purposes of the foregoing, the Fund defines an “Energy Company” as a company
that generates at least 50% of its revenue from operating in the energy field, including the conventional areas of oil, gas, electricity and coal, and newer sources of energy
such as nuclear, geothermal, oil shale and solar power, and an “Energy ETF” as a passively-managed, U.S.-listed ETF that seeks to track the performance of an index
primarily comprised of Energy Companies.
 
There is no guarantee that the Fund’s investment strategy will be properly implemented, and an investor may lose some or all of its investment.
 
Principal Investment Risks
 
The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, trading price, yield, total return, and/or ability to meet its objective.
For more information about the risks of investing in the Fund, see the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of the risks listed below and understand them before making an
investment in the Fund.
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Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear.
 
Energy Sector Risk. Investments in the energy sector are highly volatile and susceptible to rapid changes due to various factors such as legislative changes, market
conditions, and supply-demand dynamics. Companies in this sector are subject to government regulation and contractual pricing, which may limit earnings and increase
costs. The energy sector is a major emitter of greenhouse gases, and its activities may significantly impact the supply and demand of emissions allowances. For instance,
further advances in renewable energy technology, improved efficiency of energy usage and/or unusually warm weather patterns may result in an increase in supply and/or
decrease in demand for such allowances which in turn could possibly have a negative impact on the NAV of the Fund. Investments in or exposure to the energy sector
may be volatile and change quickly and unpredictably in value due to a number of factors, including legislative or regulatory changes, increased market competition or
other events that the Fund cannot control. New and emerging energy technologies can carry additional risks, such as unproven performance, scalability, or reliability.
These types of energy technologies may also be impacted by changes in political priorities or the withdrawal of financial support for such technologies, which can
negatively impact their profitability and viability.
 
Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, bonds, or funds (including ETFs),
interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and greater than, those associated with directly investing in securities or
other ordinary investments, including risk related to the market, imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price
volatility, lack of availability, counterparty 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. The use of derivatives may result in larger losses or smaller gains than
directly investing in securities. When the Fund uses derivatives, there may be an imperfect correlation between the value of the Underlying Security and the derivative,
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 the Fund to losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks:
 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with ordinary portfolio securities
transactions. The prices of options 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 affected by fiscal and monetary policies and by national and international 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 Fund in particular,
the value of the options contracts in which it invests are substantially influenced by the value of the Underlying Security. The Fund may experience substantial
downside from specific option positions and certain option positions held by the Fund may expire worthless. The options held by the Fund are exercisable at the
strike price on their expiration date. As an option approaches its expiration date, its value typically increasingly move 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 may
at times be an imperfect correlation between the movement in the values of options contracts and the underlying instrument, and there may at times not be a
liquid secondary market for certain options contracts. The value of the options held by the Fund will be determined based on market quotations or other
recognized pricing methods. Additionally, to the extent the Fund maintains indirect exposure to an Underlying Security through the use of options contracts, as
the options contracts 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 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 some types of derivatives, including
options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared derivatives, the Fund’s counterparty is a clearing house rather than a
bank or broker. Since the Fund is not a member of clearing houses and only members of a clearing house (“clearing members”) 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 payments (including margin
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing organization in connection with
any options contracts are held in a commingled omnibus account and are not identified to the name of the clearing member’s individual customers. As a result, assets
deposited by the Fund with any clearing member as margin for options may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing
member. In addition, although clearing members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of all available funds segregated
on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated with a clearing member’s default. If a clearing member 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 the Fund’s behalf, the Fund
may be unable to effectively implement its investment strategy.
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Distribution Risk. As part of the Fund’s investment objective to provide current income, the Fund seeks to provide monthly income distributions. There is no assurance
that the Fund will make a distribution 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, monthly distributions, if any, may consist of returns of capital, which would decrease the Fund’s NAV 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 Fund’s NAV will typically drop by the amount of the distribution on the related ex-
dividend date. The repeated payment of distributions by the Fund, if any, may significantly erode the Fund’s NAV and trading price over time. As a result, an investor may
suffer significant losses to their investment.
 
Equity Market Risk. Common stocks are generally exposed to greater risk than other types of securities, such as preferred stock and debt obligations, because common
stockholders generally have inferior rights to receive payment from specific issuers. The equity securities held in the Fund’s portfolio may experience sudden,
unpredictable drops in value or long periods of decline in value. This may occur because of factors that affect securities markets generally or factors affecting specific
issuers, industries, or sectors in which the Fund invests. Common stocks, such as those held by the Fund, are generally exposed to greater risk than other types of
securities, such as preferred stock and debt obligations, because common stockholders generally have inferior rights to receive payment from issuers.
 
ETF Risks.
 

Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk. The Fund has a limited number of financial institutions that are authorized
to purchase and redeem Shares directly from the Fund (known as “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 NAV and
possibly face delisting: (i) APs exit the business or otherwise become unable to process creation and/or redemption orders and no other APs step forward to
perform these services; or (ii) market makers and/or liquidity providers exit the business or significantly reduce their business activities and no other entities step
forward to perform their functions.
 
Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash as part of its redemption proceeds.
For example, the Fund may not be able to redeem in-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 obtain the cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain
that it might not have recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than if the in-
kind redemption process was used. 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 may be imposed on the Fund in connection with a cash redemption 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
payable by an AP.
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Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by brokers and bid-ask spreads,
frequent trading of Shares may significantly reduce investment results and an investment in Shares may not be advisable for investors who anticipate regularly
making small investments.
 
Shares May Trade at Prices Other Than NAV. As with all ETFs, Shares may be bought and sold in the secondary market at market prices. Although it is expected
that the market price of Shares will approximate the Fund’s NAV, there may be times when the market price of Shares is more than the NAV intra-day (premium)
or less than the NAV intra-day (discount) due to supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market
volatility, periods of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case such premiums or
discounts may be significant.
 
Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be traded on U.S. exchanges other
than the Exchange, there can be no assurance that an active 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. In stressed market conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying
portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at market price that may be below, at or above the Fund’s
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 addition, trading in Shares on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit
breaker” rules. There can be no assurance that the requirements of the Exchange necessary to maintain the listing of the Fund will continue to be met or will
remain unchanged. As a result, the Fund could be adversely affected and be unable to implement its investment strategies in the event of an unscheduled closing.
 

Foreign Securities Risk. Investments in securities or other instruments of non-U.S. issuers involve certain risks not involved in domestic investments and may
experience more rapid and extreme changes in value than investments in securities of U.S. companies. Financial markets in foreign countries often are not as developed,
efficient, or liquid as financial markets in the United States, and therefore, the prices of non-U.S. securities and instruments can be more volatile. In addition, the Fund
will be subject to risks associated with adverse political and economic developments in foreign countries, which may include the imposition of economic sanctions.
Generally, there is less readily available and reliable information about non-U.S. issuers due to less rigorous disclosure or accounting standards and regulatory practices.
 

Emerging Markets Risk. The Fund may invest in securities issued by companies domiciled or headquartered in emerging market nations. Investments in
securities traded in developing or emerging markets, or that provide exposure to such securities or markets, can involve additional risks relating to political,
economic, currency, or regulatory conditions not associated with investments in U.S. securities and investments in more developed international markets. Such
conditions may impact the ability of the Fund to buy, sell or otherwise transfer securities, adversely affect the trading market and price for Fund Shares and cause
the Fund to decline in value.
 
Depositary Receipt Risk. Depositary receipts involve risks similar to those associated with investments in foreign securities and certain additional risks.
Depositary receipts listed on U.S. exchanges are issued by banks or trust companies and entitle the holder to all dividends and capital gains that are paid out on
the underlying foreign shares (“Underlying Shares”). When the Fund invests in depositary receipts as a substitute for an investment directly in the Underlying
Shares, the Fund is exposed to the risk that the depositary receipts may not provide a return that corresponds precisely with that of the Underlying Shares. The
Fund may invest in unsponsored depositary receipts. The issuers of unsponsored depositary receipts are not obligated to disclose material information in the
United States and, therefore, there may be less information available regarding such issuers and there may not be a correlation between such information and the
value of the depositary receipts.
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Foreign Currency Risk. A Fund’s exposure to foreign currencies subjects the Fund to the risk that those currencies will decline in value relative to the U.S.
Dollar. Currency rates in foreign countries may fluctuate significantly over short periods of time for any number of reasons, including changes in interest rates
and the imposition of currency controls or other political developments in the U.S. or abroad.
 

General Market Risk. Economies and financial markets throughout the world are becoming increasingly interconnected, which increases the likelihood that events or
conditions in one country or region will adversely impact markets or issuers in other countries or regions. Securities in the Fund’s portfolio may underperform in
comparison to securities in the general financial markets, a particular financial market, or other asset classes, due to a number of factors, including inflation (or
expectations for inflation), interest rates, global demand for particular products or resources, natural disasters or events, pandemic diseases, terrorism, regulatory events,
and government controls.
 
High Portfolio Turnover Risk. The Fund may actively and frequently trade all or a significant portion of the Fund’s holdings. A high portfolio turnover rate increases
transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse tax consequences for investors in the Fund due to an increase in
short-term capital gains.
 
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 the Fund’s assets and distributions, if any, may decline.
 
Market Capitalization Risk.
 
 ○ Large-Capitalization Investing. The securities of large-capitalization companies may be relatively mature compared to smaller companies and therefore subject

to slower growth during times of economic expansion. Large-capitalization companies may also be unable to respond quickly to new competitive challenges,
such as changes in technology and consumer tastes.

 
 ○ Mid-Capitalization Investing. The securities of mid-capitalization companies may be more vulnerable to adverse issuer, market, political, or economic

developments than securities of large-capitalization companies. The securities of mid-capitalization companies generally trade in lower volumes and are subject
to greater and more unpredictable price changes than large-capitalization stocks or the stock market as a whole.

 
 ○ Small-Capitalization Investing. The securities of small-capitalization companies may be more vulnerable to adverse issuer, market, political, or economic

developments than securities of large- or mid-capitalization companies. The securities of small-capitalization companies generally trade in lower volumes and
are subject to greater and more unpredictable price changes than large- or mid-capitalization stocks or the stock market as a whole. Some small capitalization
companies have limited product lines, markets, financial resources, and management personnel and tend to concentrate on fewer geographical markets relative to
mid- and large-capitalization companies. There is typically less publicly available information concerning smaller-capitalization companies than for larger, more
established companies.

 
Market Events Risk. The Fund's investments are subject to changes in general economic conditions, general market fluctuations and the risks inherent in investment in
securities and other financial instruments. Investment markets can be volatile and prices of investments can change substantially due to various factors including, but not
limited to, economic growth or recession, changes in interest rates, inflation (or expectations of inflation), deflation (or expectations of deflation), changes in the actual or
perceived creditworthiness of issuers, general market liquidity, regulatory events, other governmental trade or market control programs and related geopolitical events. In
addition, the value of the Fund’s investments may be negatively affected by the occurrence of global events such as war, terrorism, environmental disasters, natural
disasters or events, country instability, and infectious disease epidemics or pandemics. Conflict, loss of life and disaster connected to ongoing armed conflict between
Ukraine and Russia in Europe and between Israel and Hamas in the Middle East could have severe adverse effects on the related region, including significant adverse
effects on the regional or global economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. These conflicts have contributed to
recent market volatility and may continue to do so.
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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 contracts in which a seller of securities agrees to buy the securities back at a specified time and price.
Repurchase agreements may be subject to market and credit risk related to the collateral securing the repurchase 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 result, prospective investors do not have a track
record or history on which to base their investment decisions.
 
Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a single issuer or a smaller number of issuers could cause the Fund’s overall
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 Fund’s service providers, counterparties or other third-parties, failed or inadequate processes and technology or systems failures. The Fund relies on third-
parties for a range of services, including custody. Any delay or failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its
investment objective. Although the Fund, Adviser, and Sub-Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely
protect against such risks.
 
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, the Fund will not be subject to U.S.
federal income tax on the portion 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 for any taxable year and certain relief provisions are not available, the Fund’s 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.
 
U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. Government, its agencies or instrumentalities, such 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 or guaranteeing agency or instrumentality itself. In the latter 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 no assurance that the U.S. Government would provide financial
support to its agencies or instrumentalities (including government-sponsored enterprises) where it is not obligated to do so.
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Performance
 
Performance information for the Fund is not included because the Fund has not completed a full calendar year of operations as of the date of this Prospectus. When such
information is included, this section will provide some indication of the risks of investing in the Fund by showing changes in the Fund’s performance history from year to
year and showing how the Fund’s average annual total returns compare with those of a broad measure 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 investing in the Fund. Updated performance
information will be available on the Fund’s website at www.yieldmaxetfs.com.
 
Management
 
Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund.
 
Investment Sub-Adviser: ZEGA Financial, LLC serves as the investment sub-adviser to the Fund.
 
Portfolio Managers:
 
The following individuals are jointly and primarily responsible for the day-to-day management of the Fund.
 
Jay Pestrichelli, Portfolio Manager for the Sub-Adviser, has been a portfolio manager of the Fund since its inception in 2024.
 
Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024.
 
Christopher P. Mullen, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024.
 
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 known as “Creation Units,” which only Authorized Participants (APs) (typically, broker-dealers) may
purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio of securities (the “Deposit Securities”) 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 bought and sold in the secondary market through brokers at
market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the “bid” price) and the lowest price a
seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary market. This difference in bid and ask prices is often referred to as
the “bid-ask spread.”
 
When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask spreads can be
found on the Fund’s website at www.yieldmaxetfs.com.
 
Tax Information
 
Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an investment is in an individual
retirement account (“IRA”) or other tax-advantaged account. Distributions on investments made through tax-deferred arrangements may be taxed later upon withdrawal
of assets from those accounts.
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Financial Intermediary Compensation
 
If you purchase Shares through a broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its affiliates may pay Intermediaries
for certain activities related to the Fund, including participation in activities that are designed to make Intermediaries more knowledgeable about exchange-traded
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 payments
may create a conflict of interest by influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information.
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YieldMax™ Target 12™ Real Estate Option Income ETF - FUND SUMMARY
 
Investment Objective
 
The Fund’s primary investment objective is to seek current income.
 
The Fund’s secondary investment objective is to seek capital appreciation via investments in a select portfolio of companies operating in the real estate industry and other
real estate related investments, including Real Estate Investment Trusts (“REITs”) (referred to as “Real Estate Companies”).
 
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 the Fund (“Shares”). You may pay other fees, such as brokerage
commissions and other fees to financial intermediaries, which are not reflected in the table and Example below.
 
Annual Fund Operating Expenses(1)  (expenses that you pay each year as a percentage of the value of your investment)     
Management Fee   0.99%
Distribution and Service (12b-1) Fees   None 
Other Expenses(2)   0.00%
Total Annual Fund Operating Expenses   0.99%
 
 (1) The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a sub-adviser to pay, all expenses

incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be) excluding interest charges on any borrowings made for investment
purposes, dividends and other expenses on securities sold short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and
sale of securities and other investment instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund
under any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”), and litigation expenses and
other non-routine or extraordinary expenses.

 (2) Based on estimated amounts for the current fiscal year.
 
Expense Example
 
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example assumes that you invest $10,000 in
the Fund for the time periods indicated and then hold or redeem all of your Shares at the end of those periods. The Example also assumes that your investment has a 5%
return each year and that the Fund’s operating expenses remain the same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher
transaction costs and may result in higher taxes when Shares are held in a taxable account. These costs, which are not reflected in total annual fund operating expenses or
in the expense example above, affect the Fund’s performance. Because the Fund is newly organized, portfolio turnover information is not yet available.
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Principal Investment Strategies
 
The Fund is an actively managed exchange-traded fund (“ETF”) that seeks defined income (i.e., a set annual income target as discussed below) and capital appreciation.
The Fund’s strategy involves: (1) constructing a portfolio of U.S.-listed equity securities of Real Estate Companies (each, an “Underlying Security”) (the “Equity
Strategy”); and (2) generating income through an options portfolio (the “Options Strategies”), which involve using options contracts on Underlying Securities and/or Real
Estate ETFs (described below). Additionally, the Fund will maintain a minor allocation to cash, money market funds or U.S. Treasuries, not exceeding ten percent of its
total assets.
 
Equity Strategy
 
The Fund’s investment sub-adviser, ZEGA Financial, LLC (“ZEGA”), selects Real Estate Companies (defined below) in which the Fund will invest. To enable the Fund
to effectively implement its Options Strategies, ZEGA evaluates the liquidity of a potential company’s common stock and the liquidity of its options contracts. The Fund
is generally unconstrained, meaning it may invest in companies of any market capitalization size. ZEGA will also evaluate price level and implied volatility (i.e., a
measure of how much the market believes the price of a stock or other underlying asset will move in the future) when selecting companies for investment and will
monitor for these factors when determining whether to select new companies or remove existing companies from the portfolio.
 
Real Estate Companies may include companies from foreign countries, including emerging markets. The Underlying Securities may include such companies’ U.S.-listed
depositary receipts, such as American Depositary Receipts (“ADRs”) and Global Depositary Receipts (“GDRs”). The Fund will be concentrated in the same industry or
industries of the real estate sector as those of the Real Estate Companies, which subjects the Fund to specific real estate-related risks.
 
The Fund’s portfolio will generally be comprised of between fifteen and thirty companies. Dividends, if any, paid by the Fund’s portfolio holdings will contribute to the
Fund’s income generation.
 
The Fund will, under normal circumstances, invest in Underlying Securities directly. However, from time to time, the Fund may invest in Underlying Securities
“synthetically” for tactical reasons or to comply with regulatory requirements. To invest synthetically, the Fund will use options contracts on Underlying Securities
(considered indirect or synthetic long holdings of the Underlying Securities) to gain exposure to the share price performance of the Underlying Securities.
 
Options Strategies
 
The Fund seeks to generate income from engaging in the Options Strategies primarily using options contracts on some or all of its Underlying Securities. These strategies
will be the primary driver of the Fund’s yield, with a 12% target annual income level (the “Annual 12% Target”).
 
In particular, the Fund will receive income in the form of a premium when it writes (sells) an option. By selling options, the Fund will earn premiums from buyers who
pay for the right to buy or sell the underlying asset at a predetermined price. The Sub-Adviser can implement the Options Strategies in various market conditions.
Depending on the Sub-Adviser’s outlook, ZEGA will select one Options Strategy or a combination of Options Strategies that it believes will best provide the Fund with
current income while generally also attempting to capture some upside appreciation (potential for increase in asset value). Additionally, the Sub-Adviser considers the
performance of the Underlying Securities. In some instances, the aim is to generate additional gains if the Underlying Security increases in value, while, in other cases,
the aim is to limit losses if the Underlying Security decreases in value. Further, depending on the Sub-Adviser’s assessment of one or more of the Underlying Securities’
options contracts (e.g., they are insufficiently liquid or too costly), the Fund may employ Options Strategies using a “Real Estate ETF” (i.e., a passively-managed, U.S.-
listed ETF that seeks to track the performance of an index primarily comprised of Real Estate Companies). The Fund's use of Options Strategies with ETFs will always be
covered (e.g., the Fund may do call or put spreads).
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These strategies are applied consistently, whether the Underlying Security or ETF is held directly or through synthetic exposure. There is no guarantee that the Fund will
achieve its targeted income from options or other sources in any given year. The Fund will seek to meet the Annual 12% Target through payment of monthly income
distributions.
 
The Fund may be subject to different outcomes depending on the Options Strategies used. For example, when writing covered calls (selling call options on securities the
Fund already owns), the Fund might limit its potential for capital appreciation in exchange for premium income. Alternatively, using an Options Strategy such as cash-
secured put selling (selling put options while holding enough cash to purchase the Underlying Security if assigned), the Fund can earn premium income and potentially
buy securities at lower prices. These Options Strategies impact the risk-return profile of the Fund, potentially affecting volatility, income generation, upside capture (gain
potential), and capital preservation (protecting value).
 
Additionally, the premiums the Fund receives from selling options are directly influenced by market volatility; higher volatility (larger price swings) typically results in
higher premiums. Therefore, the Sub-Adviser analyzes market conditions to determine the timing and type of Options Strategies to employ to achieve the primary
objective of current income. By strategically entering and exiting options positions, the Sub-Adviser seeks to enhance the Fund's income potential.
 
Treasuries
 
In addition, the Fund will hold cash or short-term U.S. Treasury securities. These securities serve a dual purpose: providing collateral for the Options Strategies and
contributing to the Fund’s income generation.
 
Why invest in the Fund?
 
 ● The Fund seeks to generate income at the Annual 12% Target, which is not dependent on the value of the Underlying Securities.
 
 ● The Fund seeks to participate in some of the potential gains experienced by increases in the share prices of the Underlying Securities.
 
The Fund is classified as “non-diversified” under the 1940 Act. The Fund’s investment strategy is expected to result in high portfolio turnover on an annual basis.
 
Under normal circumstances, the Fund will invest at least 80% of the value of its assets, plus borrowings for investment purposes, in the equity securities of Real Estate
Companies and options contracts on (i) Real Estate Companies, and/or (ii) Real Estate ETFs. For purposes of the foregoing, the Fund defines a “Real Estate Company” as
a company, including a REIT, that generates at least 50% of its revenue from the real estate industry, and a “Real Estate ETF” as a passively-managed, U.S.-listed ETF
that seeks to track the performance of an index primarily comprised of Real Estate Companies.
 
There is no guarantee that the Fund’s investment strategy will be properly implemented, and an investor may lose some or all of its investment.
 
Principal Investment Risks
 
The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, trading price, yield, total return, and/or ability to meet its objective.
For more information about the risks of investing in the Fund, see the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of the risks listed below and understand them before making an
investment in the Fund.
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Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear.
 
Real Estate Sector Risk. Changes in real estate values can have a significant negative effect on issuers in the real estate sector. The value of securities of issuers in the
real estate sector can be affected by changes in real estate values and rental income, property taxes, interest rates, tax and regulatory requirements, and the management
skill and creditworthiness of the issuer. The real estate sector is particularly sensitive to economic downturns. Real estate values rise and fall in response to a variety of
factors, including local, regional and national economic conditions, interest rates and tax considerations. When economic growth is slow, demand for property decreases
and prices tend to decline. Property values tend to decrease because of overbuilding, increases in property taxes and operating expenses, changes in zoning laws,
environmental regulations or hazards, uninsured casualty or condemnation losses, or a general decline in neighborhood values. 
 

REIT Risk. REITs are subject to additional risks, including those related to adverse governmental actions; declines in property value and the real estate market;
the potential failure to qualify for tax-free pass through of income; and exemption from registration as an investment company. REITs are dependent upon
specialized management skills and may invest in relatively few properties, a small geographic area, or a small number of property types. As a result, investments
in REITs may be volatile. To the extent the Fund invests in REITs concentrated in specific geographic areas or property types, the Fund may be subject to a
greater loss as a result of adverse developments affecting such area or property types. REITs are pooled investment vehicles with their own fees and expenses
and the Fund will indirectly bear a proportionate share of those fees and expenses.
 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, bonds, or funds (including ETFs),
interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and greater than, those associated with directly investing in securities or
other ordinary investments, including risk related to the market, imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price
volatility, lack of availability, counterparty 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. The use of derivatives may result in larger losses or smaller gains than
directly investing in securities. When the Fund uses derivatives, there may be an imperfect correlation between the value of the Underlying Security and the derivative,
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 the Fund to losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks:
 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with ordinary portfolio securities
transactions. The prices of options 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 affected by fiscal and monetary policies and by national and international 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 Fund in particular,
the value of the options contracts in which it invests are substantially influenced by the value of the Underlying Security. The Fund may experience substantial
downside from specific option positions and certain option positions held by the Fund may expire worthless. The options held by the Fund are exercisable at the
strike price on their expiration date. As an option approaches its expiration date, its value typically increasingly move 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 may
at times be an imperfect correlation between the movement in the values of options contracts and the underlying instrument, and there may at times not be a
liquid secondary market for certain options contracts. The value of the options held by the Fund will be determined based on market quotations or other
recognized pricing methods. Additionally, to the extent the Fund maintains indirect exposure to an Underlying Security through the use of options contracts, as
the options contracts 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 new options contracts, the Fund may experience losses.
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Counterparty Risk. The Fund is subject to counterparty risk by virtue of its investments in options contracts. Transactions in some types of derivatives, including
options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared derivatives, the Fund’s counterparty is a clearing house rather than a
bank or broker. Since the Fund is not a member of clearing houses and only members of a clearing house (“clearing members”) 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 payments (including margin
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing organization in connection with
any options contracts are held in a commingled omnibus account and are not identified to the name of the clearing member’s individual customers. As a result, assets
deposited by the Fund with any clearing member as margin for options may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing
member. In addition, although clearing members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of all available funds segregated
on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated with a clearing member’s default. If a clearing member 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 the Fund’s behalf, the Fund
may be unable to effectively implement its investment strategy.
 
Distribution Risk. As part of the Fund’s investment objective to provide current income, the Fund seeks to provide monthly income distributions. There is no assurance
that the Fund will make a distribution 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, monthly distributions, if any, may consist of returns of capital, which would decrease the Fund’s NAV 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 Fund’s NAV will typically drop by the amount of the distribution on the related ex-
dividend date. The repeated payment of distributions by the Fund, if any, may significantly erode the Fund’s NAV and trading price over time. As a result, an investor may
suffer significant losses to their investment.
 
Equity Market Risk. Common stocks are generally exposed to greater risk than other types of securities, such as preferred stock and debt obligations, because common
stockholders generally have inferior rights to receive payment from specific issuers. The equity securities held in the Fund’s portfolio may experience sudden,
unpredictable drops in value or long periods of decline in value. This may occur because of factors that affect securities markets generally or factors affecting specific
issuers, industries, or sectors in which the Fund invests. Common stocks, such as those held by the Fund, are generally exposed to greater risk than other types of
securities, such as preferred stock and debt obligations, because common stockholders generally have inferior rights to receive payment from issuers.
 
Concentration Risk. The Fund’s investments will be concentrated in same industry as that of the Real Estate Companies. The value of the Fund’s shares may rise and fall
more than the value of shares that invest in securities of companies in a broader range of industries. 
 
ETF Risks.
 

Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk. The Fund has a limited number of financial institutions that are authorized
to purchase and redeem Shares directly from the Fund (known as “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 NAV and
possibly face delisting: (i) APs exit the business or otherwise become unable to process creation and/or redemption orders and no other APs step forward to
perform these services; or (ii) market makers and/or liquidity providers exit the business or significantly reduce their business activities and no other entities step
forward to perform their functions.
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Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash as part of its redemption proceeds.
For example, the Fund may not be able to redeem in-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 obtain the cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain
that it might not have recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than if the in-
kind redemption process was used. 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 may be imposed on the Fund in connection with a cash redemption 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
payable by an AP.
 
Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by brokers and bid-ask spreads,
frequent trading of Shares may significantly reduce investment results and an investment in Shares may not be advisable for investors who anticipate regularly
making small investments.
 
Shares May Trade at Prices Other Than NAV. As with all ETFs, Shares may be bought and sold in the secondary market at market prices. Although it is expected
that the market price of Shares will approximate the Fund’s NAV, there may be times when the market price of Shares is more than the NAV intra-day (premium)
or less than the NAV intra-day (discount) due to supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market
volatility, periods of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case such premiums or
discounts may be significant.
 
Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be traded on U.S. exchanges other
than the Exchange, there can be no assurance that an active 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. In stressed market conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying
portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at market price that may be below, at or above the Fund’s
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 addition, trading in Shares on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit
breaker” rules. There can be no assurance that the requirements of the Exchange necessary to maintain the listing of the Fund will continue to be met or will
remain unchanged. As a result, the Fund could be adversely affected and be unable to implement its investment strategies in the event of an unscheduled closing.
 

Foreign Securities Risk. Investments in securities or other instruments of non-U.S. issuers involve certain risks not involved in domestic investments and may
experience more rapid and extreme changes in value than investments in securities of U.S. companies. Financial markets in foreign countries often are not as developed,
efficient, or liquid as financial markets in the United States, and therefore, the prices of non-U.S. securities and instruments can be more volatile. In addition, the Fund
will be subject to risks associated with adverse political and economic developments in foreign countries, which may include the imposition of economic sanctions.
Generally, there is less readily available and reliable information about non-U.S. issuers due to less rigorous disclosure or accounting standards and regulatory practices.
 

Emerging Markets Risk. The Fund may invest in securities issued by companies domiciled or headquartered in emerging market nations. Investments in
securities traded in developing or emerging markets, or that provide exposure to such securities or markets, can involve additional risks relating to political,
economic, currency, or regulatory conditions not associated with investments in U.S. securities and investments in more developed international markets. Such
conditions may impact the ability of the Fund to buy, sell or otherwise transfer securities, adversely affect the trading market and price for Fund Shares and cause
the Fund to decline in value.
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Depositary Receipt Risk. Depositary receipts involve risks similar to those associated with investments in foreign securities and certain additional risks.
Depositary receipts listed on U.S. exchanges are issued by banks or trust companies and entitle the holder to all dividends and capital gains that are paid out on
the underlying foreign shares (“Underlying Shares”). When the Fund invests in depositary receipts as a substitute for an investment directly in the Underlying
Shares, the Fund is exposed to the risk that the depositary receipts may not provide a return that corresponds precisely with that of the Underlying Shares. The
Fund may invest in unsponsored depositary receipts. The issuers of unsponsored depositary receipts are not obligated to disclose material information in the
United States and, therefore, there may be less information available regarding such issuers and there may not be a correlation between such information and the
value of the depositary receipts.
 
Foreign Currency Risk. A Fund’s exposure to foreign currencies subjects the Fund to the risk that those currencies will decline in value relative to the U.S.
Dollar. Currency rates in foreign countries may fluctuate significantly over short periods of time for any number of reasons, including changes in interest rates
and the imposition of currency controls or other political developments in the U.S. or abroad.
 

General Market Risk. Economies and financial markets throughout the world are becoming increasingly interconnected, which increases the likelihood that events or
conditions in one country or region will adversely impact markets or issuers in other countries or regions. Securities in the Fund’s portfolio may underperform in
comparison to securities in the general financial markets, a particular financial market, or other asset classes, due to a number of factors, including inflation (or
expectations for inflation), interest rates, global demand for particular products or resources, natural disasters or events, pandemic diseases, terrorism, regulatory events,
and government controls.
 
High Portfolio Turnover Risk. The Fund may actively and frequently trade all or a significant portion of the Fund’s holdings. A high portfolio turnover rate increases
transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse tax consequences for investors in the Fund due to an increase in
short-term capital gains.
 
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 the Fund’s assets and distributions, if any, may decline.
 
Market Capitalization Risk.
 
 ○ Large-Capitalization Investing. The securities of large-capitalization companies may be relatively mature compared to smaller companies and therefore subject

to slower growth during times of economic expansion. Large-capitalization companies may also be unable to respond quickly to new competitive challenges,
such as changes in technology and consumer tastes.

 
 ○ Mid-Capitalization Investing. The securities of mid-capitalization companies may be more vulnerable to adverse issuer, market, political, or economic

developments than securities of large-capitalization companies. The securities of mid-capitalization companies generally trade in lower volumes and are subject
to greater and more unpredictable price changes than large-capitalization stocks or the stock market as a whole.

 
 ○ Small-Capitalization Investing. The securities of small-capitalization companies may be more vulnerable to adverse issuer, market, political, or economic

developments than securities of large- or mid-capitalization companies. The securities of small-capitalization companies generally trade in lower volumes and
are subject to greater and more unpredictable price changes than large- or mid-capitalization stocks or the stock market as a whole. Some small capitalization
companies have limited product lines, markets, financial resources, and management personnel and tend to concentrate on fewer geographical markets relative to
mid- and large-capitalization companies. There is typically less publicly available information concerning smaller-capitalization companies than for larger, more
established companies.

 
Market Events Risk. The Fund's investments are subject to changes in general economic conditions, general market fluctuations and the risks inherent in investment in
securities and other financial instruments. Investment markets can be volatile and prices of investments can change substantially due to various factors including, but not
limited to, economic growth or recession, changes in interest rates, inflation (or expectations of inflation), deflation (or expectations of deflation), changes in the actual or
perceived creditworthiness of issuers, general market liquidity, regulatory events, other governmental trade or market control programs and related geopolitical events. In
addition, the value of the Fund’s investments may be negatively affected by the occurrence of global events such as war, terrorism, environmental disasters, natural
disasters or events, country instability, and infectious disease epidemics or pandemics. Conflict, loss of life and disaster connected to ongoing armed conflict between
Ukraine and Russia in Europe and between Israel and Hamas in the Middle East could have severe adverse effects on the related region, including significant adverse
effects on the regional or global economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. These conflicts have contributed to
recent market volatility and may continue to do so.
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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 contracts in which a seller of securities agrees to buy the securities back at a specified time and price.
Repurchase agreements may be subject to market and credit risk related to the collateral securing the repurchase 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 result, prospective investors do not have a track
record or history on which to base their investment decisions.
 
Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a single issuer or a smaller number of issuers could cause the Fund’s overall
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 Fund’s service providers, counterparties or other third-parties, failed or inadequate processes and technology or systems failures. The Fund relies on third-
parties for a range of services, including custody. Any delay or failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its
investment objective. Although the Fund, Adviser, and Sub-Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely
protect against such risks.
 
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, the Fund will not be subject to U.S.
federal income tax on the portion 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 for any taxable year and certain relief provisions are not available, the Fund’s 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.
 
U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. Government, its agencies or instrumentalities, such 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 or guaranteeing agency or instrumentality itself. In the latter 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 no assurance that the U.S. Government would provide financial
support to its agencies or instrumentalities (including government-sponsored enterprises) where it is not obligated to do so.
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Performance
 
Performance information for the Fund is not included because the Fund has not completed a full calendar year of operations as of the date of this Prospectus. When such
information is included, this section will provide some indication of the risks of investing in the Fund by showing changes in the Fund’s performance history from year to
year and showing how the Fund’s average annual total returns compare with those of a broad measure 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 investing in the Fund. Updated performance
information will be available on the Fund’s website at www.yieldmaxetfs.com.
 
Management
 
Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund.
 
Investment Sub-Adviser: ZEGA Financial, LLC serves as the investment sub-adviser to the Fund.
 
Portfolio Managers:
 
The following individuals are jointly and primarily responsible for the day-to-day management of the Fund.
 
Jay Pestrichelli, Portfolio Manager for the Sub-Adviser, has been a portfolio manager of the Fund since its inception in 2024.
 
Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024.
 
Christopher P. Mullen, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024.
 
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 known as “Creation Units,” which only Authorized Participants (APs) (typically, broker-dealers) may
purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio of securities (the “Deposit Securities”) 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 bought and sold in the secondary market through brokers at
market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the “bid” price) and the lowest price a
seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary market. This difference in bid and ask prices is often referred to as
the “bid-ask spread.”
 
When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask spreads can be
found on the Fund’s website at www.yieldmaxetfs.com.
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Tax Information
 
Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an investment is in an individual
retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its affiliates may pay Intermediaries
for certain activities related to the Fund, including participation in activities that are designed to make Intermediaries more knowledgeable about exchange-traded
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 payments
may create a conflict of interest by influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information.
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YieldMax™ Target 12™ Tech & Innovation Option Income ETF - FUND SUMMARY
 
Investment Objective
 
The Fund’s primary investment objective is to seek current income.
 
The Fund’s secondary investment objective is to seek capital appreciation via investments in a select portfolio of companies involved in the innovation, advancement, and
use of technology across various sectors and industries (referred to as “Tech and Innovation Companies”).
 
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 the Fund (“Shares”). You may pay other fees, such as brokerage
commissions and other fees to financial intermediaries, which are not reflected in the table and Example below.
 
Annual Fund Operating Expenses(1)  (expenses that you pay each year as a percentage of the value of your investment)     
Management Fee   0.99%
Distribution and Service (12b-1) Fees   None 
Other Expenses(2)   0.00%
Total Annual Fund Operating Expenses   0.99%
 
 (1) The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a sub-adviser to pay, all expenses

incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be) excluding interest charges on any borrowings made for investment
purposes, dividends and other expenses on securities sold short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and
sale of securities and other investment instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund
under any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”), and litigation expenses and
other non-routine or extraordinary expenses.

 (2) Based on estimated amounts for the current fiscal year.
 
Expense Example
 
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example assumes that you invest $10,000 in
the Fund for the time periods indicated and then hold or redeem all of your Shares at the end of those periods. The Example also assumes that your investment has a 5%
return each year and that the Fund’s operating expenses remain the same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher
transaction costs and may result in higher taxes when Shares are held in a taxable account. These costs, which are not reflected in total annual fund operating expenses or
in the expense example above, affect the Fund’s performance. Because the Fund is newly organized, portfolio turnover information is not yet available.
 
Principal Investment Strategies
 
The Fund is an actively managed exchange-traded fund (“ETF”) that seeks defined income (i.e., a set annual income target as discussed below) and capital appreciation.
The Fund’s strategy involves: (1) constructing a portfolio of U.S.-listed equity securities of Tech and Innovation Companies (each, an “Underlying Security”) (the “Equity
Strategy”); and (2) generating income through an options portfolio (the “Options Strategies”), which involve using options contracts on Underlying Securities and/or Tech
and Innovation ETFs (described below). Additionally, the Fund will maintain a minor allocation to cash, money market funds or U.S. Treasuries, not exceeding ten
percent of its total assets.
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Equity Strategy
 
The Fund’s investment sub-adviser, ZEGA Financial, LLC (“ZEGA”), selects Tech and Innovation Companies (defined below) in which the Fund will invest. To enable
the Fund to effectively implement its Options Strategies, ZEGA evaluates the liquidity of a potential company’s common stock and the liquidity of its options contracts.
The Fund is generally unconstrained, meaning it may invest in companies of any market capitalization size. ZEGA will also evaluate price level and implied volatility
(i.e., a measure of how much the market believes the price of a stock or other underlying asset will move in the future) when selecting companies for investment and will
monitor for these factors when determining whether to select new companies or remove existing companies from the portfolio.
 
Tech and Innovation Companies may include companies from foreign countries, including emerging markets. The Underlying Securities may include such companies’
U.S.-listed depositary receipts, such as American Depositary Receipts (“ADRs”) and Global Depositary Receipts (“GDRs”). The Fund will be concentrated in the same
industry or industries of the technology sector as those of the Tech and Innovation Companies, which subjects the Fund to specific technology-related risks.
 
The Fund’s portfolio will generally be comprised of between fifteen and thirty companies. Dividends, if any, paid by the Fund’s portfolio holdings will contribute to the
Fund’s income generation.
 
The Fund will, under normal circumstances, invest in Underlying Securities directly. However, from time to time, the Fund may invest in Underlying Securities
“synthetically” for tactical reasons or to comply with regulatory requirements. To invest synthetically, the Fund will use options contracts on Underlying Securities
(considered indirect or synthetic long holdings of the Underlying Securities) to gain exposure to the share price performance of the Underlying Securities.
 
Options Strategies
 
The Fund seeks to generate income from engaging in the Options Strategies primarily using options contracts on some or all of its Underlying Securities. These strategies
will be the primary driver of the Fund’s yield, with a 12% target annual income level (the “Annual 12% Target”).
 
In particular, the Fund will receive income in the form of a premium when it writes (sells) an option. By selling options, the Fund will earn premiums from buyers who
pay for the right to buy or sell the underlying asset at a predetermined price. The Sub-Adviser can implement the Options Strategies in various market conditions.
Depending on the Sub-Adviser’s outlook, ZEGA will select one Options Strategy or a combination of Options Strategies that it believes will best provide the Fund with
current income while generally also attempting to capture some upside appreciation (potential for increase in asset value). Additionally, the Sub-Adviser considers the
performance of the Underlying Securities. In some instances, the aim is to generate additional gains if the Underlying Security increases in value, while, in other cases,
the aim is to limit losses if the Underlying Security decreases in value. Further, depending on the Sub-Adviser’s assessment of one or more of the Underlying Securities’
options contracts (e.g., they are insufficiently liquid or too costly), the Fund may employ Options Strategies using a “Tech and Innovation ETF” (i.e., a passively-
managed, U.S.-listed ETF that seeks to track the performance of an index primarily comprised of Tech and Innovation Companies). The Fund's use of Options Strategies
with ETFs will always be covered (e.g., the Fund may do call or put spreads).
 
These strategies are applied consistently, whether the Underlying Security or ETF is held directly or through synthetic exposure. There is no guarantee that the Fund will
achieve its targeted income from options or other sources in any given year. The Fund will seek to meet the Annual 12% Target through payment of monthly income
distributions.
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The Fund may be subject to different outcomes depending on the Options Strategies used. For example, when writing covered calls (selling call options on securities the
Fund already owns), the Fund might limit its potential for capital appreciation in exchange for premium income. Alternatively, using an Options Strategy such as cash-
secured put selling (selling put options while holding enough cash to purchase the Underlying Security if assigned), the Fund can earn premium income and potentially
buy securities at lower prices. These Options Strategies impact the risk-return profile of the Fund, potentially affecting volatility, income generation, upside capture (gain
potential), and capital preservation (protecting value).
 
Additionally, the premiums the Fund receives from selling options are directly influenced by market volatility; higher volatility (larger price swings) typically results in
higher premiums. Therefore, the Sub-Adviser analyzes market conditions to determine the timing and type of Options Strategies to employ to achieve the primary
objective of current income. By strategically entering and exiting options positions, the Sub-Adviser seeks to enhance the Fund's income potential.
 
Treasuries
 
In addition, the Fund will hold cash or short-term U.S. Treasury securities. These securities serve a dual purpose: providing collateral for the Options Strategies and
contributing to the Fund’s income generation.
 
Why invest in the Fund?
 
 ● The Fund seeks to generate income at the Annual 12% Target, which is not dependent on the value of the Underlying Securities.
 
 ● The Fund seeks to participate in some of the potential gains experienced by increases in the share prices of the Underlying Securities.
 
The Fund is classified as “non-diversified” under the 1940 Act. The Fund’s investment strategy is expected to result in high portfolio turnover on an annual basis.
 
Under normal circumstances, the Fund will invest at least 80% of the value of its assets, plus borrowings for investment purposes, in the equity securities of Tech and
Innovation Companies and options contracts on (i) Tech and Innovation Companies, and/or (ii) Tech and Innovation ETFs. For purposes of the foregoing, the Fund
defines a “Tech and Innovation Company” as a company that generates at least 50% of its revenue from the innovation, advancement, and use of technology across
various sectors and industries, and a “Tech and Innovation ETF” as a passively-managed, U.S.-listed ETF that seeks to track the performance of an index primarily
comprised of Tech and Innovation Companies.
 
There is no guarantee that the Fund’s investment strategy will be properly implemented, and an investor may lose some or all of its investment.
 
Principal Investment Risks
 
The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, trading price, yield, total return, and/or ability to meet its objective.
For more information about the risks of investing in the Fund, see the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of the risks listed below and understand them before making an
investment in the Fund.
 
Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear.
 

44



 

 
Technology Sector Risk. The Fund will invest substantially in companies in the information technology sector, and therefore the performance of the Fund could be
negatively impacted by events affecting this sector. Market or economic factors impacting technology companies and companies that rely heavily on technological
advances could have a significant effect on the value of the Fund’s investments. The value of stocks of information technology companies and companies that rely heavily
on technology is particularly vulnerable to rapid changes in technology product cycles, rapid product obsolescence, government regulation and competition, both
domestically and internationally, including competition from foreign competitors with lower production costs. Stocks of information technology companies and
companies that rely heavily on technology, especially those of smaller, less-seasoned companies, tend to be more volatile than the overall market. Information technology
companies are heavily dependent on patent and intellectual property rights, the loss or impairment of which may adversely affect profitability.
 
Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, bonds, or funds (including ETFs),
interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and greater than, those associated with directly investing in securities or
other ordinary investments, including risk related to the market, imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price
volatility, lack of availability, counterparty 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. The use of derivatives may result in larger losses or smaller gains than
directly investing in securities. When the Fund uses derivatives, there may be an imperfect correlation between the value of the Underlying Security and the derivative,
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 the Fund to losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks:
 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with ordinary portfolio securities
transactions. The prices of options 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 affected by fiscal and monetary policies and by national and international 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 Fund in particular,
the value of the options contracts in which it invests are substantially influenced by the value of the Underlying Security. The Fund may experience substantial
downside from specific option positions and certain option positions held by the Fund may expire worthless. The options held by the Fund are exercisable at the
strike price on their expiration date. As an option approaches its expiration date, its value typically increasingly move 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 may
at times be an imperfect correlation between the movement in the values of options contracts and the underlying instrument, and there may at times not be a
liquid secondary market for certain options contracts. The value of the options held by the Fund will be determined based on market quotations or other
recognized pricing methods. Additionally, to the extent the Fund maintains indirect exposure to an Underlying Security through the use of options contracts, as
the options contracts 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 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 some types of derivatives, including
options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared derivatives, the Fund’s counterparty is a clearing house rather than a
bank or broker. Since the Fund is not a member of clearing houses and only members of a clearing house (“clearing members”) 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 payments (including margin
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing organization in connection with
any options contracts are held in a commingled omnibus account and are not identified to the name of the clearing member’s individual customers. As a result, assets
deposited by the Fund with any clearing member as margin for options may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing
member. In addition, although clearing members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of all available funds segregated
on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated with a clearing member’s default. If a clearing member 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 the Fund’s behalf, the Fund
may be unable to effectively implement its investment strategy.
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Distribution Risk. As part of the Fund’s investment objective to provide current income, the Fund seeks to provide monthly income distributions. There is no assurance
that the Fund will make a distribution 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, monthly distributions, if any, may consist of returns of capital, which would decrease the Fund’s NAV 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 Fund’s NAV will typically drop by the amount of the distribution on the related ex-
dividend date. The repeated payment of distributions by the Fund, if any, may significantly erode the Fund’s NAV and trading price over time. As a result, an investor may
suffer significant losses to their investment.
 
Equity Market Risk. Common stocks are generally exposed to greater risk than other types of securities, such as preferred stock and debt obligations, because common
stockholders generally have inferior rights to receive payment from specific issuers. The equity securities held in the Fund’s portfolio may experience sudden,
unpredictable drops in value or long periods of decline in value. This may occur because of factors that affect securities markets generally or factors affecting specific
issuers, industries, or sectors in which the Fund invests. Common stocks, such as those held by the Fund, are generally exposed to greater risk than other types of
securities, such as preferred stock and debt obligations, because common stockholders generally have inferior rights to receive payment from issuers.
 
ETF Risks.
 

Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk. The Fund has a limited number of financial institutions that are authorized
to purchase and redeem Shares directly from the Fund (known as “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 NAV and
possibly face delisting: (i) APs exit the business or otherwise become unable to process creation and/or redemption orders and no other APs step forward to
perform these services; or (ii) market makers and/or liquidity providers exit the business or significantly reduce their business activities and no other entities step
forward to perform their functions.
 
Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash as part of its redemption proceeds.
For example, the Fund may not be able to redeem in-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 obtain the cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain
that it might not have recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than if the in-
kind redemption process was used. 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 may be imposed on the Fund in connection with a cash redemption 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
payable by an AP.
 
Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by brokers and bid-ask spreads,
frequent trading of Shares may significantly reduce investment results and an investment in Shares may not be advisable for investors who anticipate regularly
making small investments.
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Shares May Trade at Prices Other Than NAV. As with all ETFs, Shares may be bought and sold in the secondary market at market prices. Although it is expected
that the market price of Shares will approximate the Fund’s NAV, there may be times when the market price of Shares is more than the NAV intra-day (premium)
or less than the NAV intra-day (discount) due to supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market
volatility, periods of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case such premiums or
discounts may be significant.
 
Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be traded on U.S. exchanges other
than the Exchange, there can be no assurance that an active 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. In stressed market conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying
portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at market price that may be below, at or above the Fund’s
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 addition, trading in Shares on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit
breaker” rules. There can be no assurance that the requirements of the Exchange necessary to maintain the listing of the Fund will continue to be met or will
remain unchanged. As a result, the Fund could be adversely affected and be unable to implement its investment strategies in the event of an unscheduled closing.
 

Foreign Securities Risk. Investments in securities or other instruments of non-U.S. issuers involve certain risks not involved in domestic investments and may
experience more rapid and extreme changes in value than investments in securities of U.S. companies. Financial markets in foreign countries often are not as developed,
efficient, or liquid as financial markets in the United States, and therefore, the prices of non-U.S. securities and instruments can be more volatile. In addition, the Fund
will be subject to risks associated with adverse political and economic developments in foreign countries, which may include the imposition of economic sanctions.
Generally, there is less readily available and reliable information about non-U.S. issuers due to less rigorous disclosure or accounting standards and regulatory practices.
 

Emerging Markets Risk. The Fund may invest in securities issued by companies domiciled or headquartered in emerging market nations. Investments in
securities traded in developing or emerging markets, or that provide exposure to such securities or markets, can involve additional risks relating to political,
economic, currency, or regulatory conditions not associated with investments in U.S. securities and investments in more developed international markets. Such
conditions may impact the ability of the Fund to buy, sell or otherwise transfer securities, adversely affect the trading market and price for Fund Shares and cause
the Fund to decline in value.
 
Depositary Receipt Risk. Depositary receipts involve risks similar to those associated with investments in foreign securities and certain additional risks.
Depositary receipts listed on U.S. exchanges are issued by banks or trust companies and entitle the holder to all dividends and capital gains that are paid out on
the underlying foreign shares (“Underlying Shares”). When the Fund invests in depositary receipts as a substitute for an investment directly in the Underlying
Shares, the Fund is exposed to the risk that the depositary receipts may not provide a return that corresponds precisely with that of the Underlying Shares. The
Fund may invest in unsponsored depositary receipts. The issuers of unsponsored depositary receipts are not obligated to disclose material information in the
United States and, therefore, there may be less information available regarding such issuers and there may not be a correlation between such information and the
value of the depositary receipts.
 
Foreign Currency Risk. A Fund’s exposure to foreign currencies subjects the Fund to the risk that those currencies will decline in value relative to the U.S.
Dollar. Currency rates in foreign countries may fluctuate significantly over short periods of time for any number of reasons, including changes in interest rates
and the imposition of currency controls or other political developments in the U.S. or abroad.
 

General Market Risk. Economies and financial markets throughout the world are becoming increasingly interconnected, which increases the likelihood that events or
conditions in one country or region will adversely impact markets or issuers in other countries or regions. Securities in the Fund’s portfolio may underperform in
comparison to securities in the general financial markets, a particular financial market, or other asset classes, due to a number of factors, including inflation (or
expectations for inflation), interest rates, global demand for particular products or resources, natural disasters or events, pandemic diseases, terrorism, regulatory events,
and government controls.
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High Portfolio Turnover Risk. The Fund may actively and frequently trade all or a significant portion of the Fund’s holdings. A high portfolio turnover rate increases
transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse tax consequences for investors in the Fund due to an increase in
short-term capital gains.
 
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 the Fund’s assets and distributions, if any, may decline.
 
Market Capitalization Risk.
 
 ○ Large-Capitalization Investing. The securities of large-capitalization companies may be relatively mature compared to smaller companies and therefore subject

to slower growth during times of economic expansion. Large-capitalization companies may also be unable to respond quickly to new competitive challenges,
such as changes in technology and consumer tastes.

 
 ○ Mid-Capitalization Investing. The securities of mid-capitalization companies may be more vulnerable to adverse issuer, market, political, or economic

developments than securities of large-capitalization companies. The securities of mid-capitalization companies generally trade in lower volumes and are subject
to greater and more unpredictable price changes than large-capitalization stocks or the stock market as a whole.

 
 ○ Small-Capitalization Investing. The securities of small-capitalization companies may be more vulnerable to adverse issuer, market, political, or economic

developments than securities of large- or mid-capitalization companies. The securities of small-capitalization companies generally trade in lower volumes and
are subject to greater and more unpredictable price changes than large- or mid-capitalization stocks or the stock market as a whole. Some small capitalization
companies have limited product lines, markets, financial resources, and management personnel and tend to concentrate on fewer geographical markets relative to
mid- and large-capitalization companies. There is typically less publicly available information concerning smaller-capitalization companies than for larger, more
established companies.

 
Market Events Risk. The Fund's investments are subject to changes in general economic conditions, general market fluctuations and the risks inherent in investment in
securities and other financial instruments. Investment markets can be volatile and prices of investments can change substantially due to various factors including, but not
limited to, economic growth or recession, changes in interest rates, inflation (or expectations of inflation), deflation (or expectations of deflation), changes in the actual or
perceived creditworthiness of issuers, general market liquidity, regulatory events, other governmental trade or market control programs and related geopolitical events. In
addition, the value of the Fund’s investments may be negatively affected by the occurrence of global events such as war, terrorism, environmental disasters, natural
disasters or events, country instability, and infectious disease epidemics or pandemics. Conflict, loss of life and disaster connected to ongoing armed conflict between
Ukraine and Russia in Europe and between Israel and Hamas in the Middle East could have severe adverse effects on the related region, including significant adverse
effects on the regional or global economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. These conflicts have contributed to
recent market volatility and may continue to do so.
 
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 contracts in which a seller of securities agrees to buy the securities back at a specified time and price.
Repurchase agreements may be subject to market and credit risk related to the collateral securing the repurchase agreement. Money market instruments, including money
market funds, may lose money through fees or other means.
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New Fund Risk. The Fund is a recently organized management investment company with no operating history. 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 is “non-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 value of an investment in a single issuer or a smaller number of issuers could cause the Fund’s overall
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 Fund’s service providers, counterparties or other third-parties, failed or inadequate processes and technology or systems failures. The Fund relies on third-
parties for a range of services, including custody. Any delay or failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its
investment objective. Although the Fund, Adviser, and Sub-Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely
protect against such risks.  
 
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, the Fund will not be subject to U.S.
federal income tax on the portion 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 for any taxable year and certain relief provisions are not available, the Fund’s 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.
 
U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. Government, its agencies or instrumentalities, such 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 or guaranteeing agency or instrumentality itself. In the latter 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 no assurance that the U.S. Government would provide 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 a full calendar year of operations as of the date of this Prospectus. When such
information is included, this section will provide some indication of the risks of investing in the Fund by showing changes in the Fund’s performance history from year to
year and showing how the Fund’s average annual total returns compare with those of a broad measure 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 investing in the Fund. Updated performance
information will be available on the Fund’s website at www.yieldmaxetfs.com.
 
Management
 
Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund.
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Investment Sub-Adviser: ZEGA Financial, LLC serves as the investment sub-adviser to the Fund.
 
Portfolio Managers:
 
The following individuals are jointly and primarily responsible for the day-to-day management of the Fund.
 
Jay Pestrichelli, Portfolio Manager for the Sub-Adviser, has been a portfolio manager of the Fund since its inception in 2024.
 
Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024.
 
Christopher P. Mullen, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024.
 
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 known as “Creation Units,” which only Authorized Participants (APs) (typically, broker-dealers) may
purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio of securities (the “Deposit Securities”) 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 bought and sold in the secondary market through brokers at
market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the “bid” price) and the lowest price a
seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary market. This difference in bid and ask prices is often referred to as
the “bid-ask spread.”
 
When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask spreads can be
found on the Fund’s website at www.yieldmaxetfs.com.
 
Tax Information
 
Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an investment is in an individual
retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its affiliates may pay Intermediaries
for certain activities related to the Fund, including participation in activities that are designed to make Intermediaries more knowledgeable about exchange-traded
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 payments
may create a conflict of interest by influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information.
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YieldMax™ Target 12™ Big 50 Option Income ETF - FUND SUMMARY
 
Investment Objective
 
The Fund’s primary investment objective is to seek current income.
 
The Fund’s secondary investment objective is to seek capital appreciation via investments in a portfolio of 50 of the largest U.S. companies (referred to as the “Big 50
Companies”).
 
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 the Fund (“Shares”). You may pay other fees, such as brokerage
commissions and other fees to financial intermediaries, which are not reflected in the table and Example below.
 
Annual Fund Operating Expenses(1)  (expenses that you pay each year as a percentage of the value of your investment)     
Management Fee   0.99%
Distribution and Service (12b-1) Fees   None 
Other Expenses(2)   0.00%
Total Annual Fund Operating Expenses   0.99%
 
 (1) The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a sub-adviser to pay, all expenses

incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be) excluding interest charges on any borrowings made for investment
purposes, dividends and other expenses on securities sold short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and
sale of securities and other investment instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund
under any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”), and litigation expenses and
other non-routine or extraordinary expenses.

 (2) Based on estimated amounts for the current fiscal year.
 
Expense Example
 
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example assumes that you invest $10,000 in
the Fund for the time periods indicated and then hold or redeem all of your Shares at the end of those periods. The Example also assumes that your investment has a 5%
return each year and that the Fund’s operating expenses remain the same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher
transaction costs and may result in higher taxes when Shares are held in a taxable account. These costs, which are not reflected in total annual fund operating expenses or
in the expense example above, affect the Fund’s performance. Because the Fund is newly organized, portfolio turnover information is not yet available.
 
Principal Investment Strategies
 
The Fund is an actively managed exchange-traded fund (“ETF”) that seeks defined income (i.e., a set annual income target as discussed below) and capital appreciation.
The Fund’s strategy involves: (1) constructing a portfolio of equity securities of the Big 50 Companies (each, an “Underlying Security”) (the “Equity Strategy”) and (2)
generating income through an options portfolio (the “Options Strategies”), which involve using options contracts on Underlying Securities. Additionally, the Fund will
maintain a minor allocation to cash, money market funds or U.S. Treasuries, not exceeding ten percent of its total assets.
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Equity Strategy
 
The Fund’s investment sub-adviser, ZEGA Financial, LLC (“ZEGA”), selects the Big 50 Companies for the Fund’s investments. Each Big 50 Company must be
domiciled or headquartered in the United States and, in ZEGA’s opinion, have sufficient liquidity in its options contracts to effectively implement its Options Strategies.
ZEGA evaluates both the market capitalization of potential companies and the liquidity of their options contracts. The Fund’s portfolio generally weights the equity
securities of the Big 50 Companies based on market capitalization, with adjustments made to ensure the largest companies don't represent outsized exposures for the
Fund. ZEGA will also evaluate price level and implied volatility (i.e., a measure of how much the market believes the price of a stock or other underlying asset will move
in the future) when selecting companies for investment and will monitor for these factors when determining whether to select new companies or remove existing
companies from the portfolio.
 
The Fund’s portfolio will generally be comprised of fifty companies. As noted above, ZEGA may exclude U.S. companies that meet the market capitalization criteria if
their options contracts lack sufficient liquidity.
 
Dividends, if any, paid by the Fund’s portfolio holdings will contribute to the Fund’s income generation. Due to market movements, a company that qualifies as a Big 50
Company at the time of purchase may subsequently cease to qualify. The Fund’s portfolio will typically be rebalanced quarterly to maintain exposure to the current set of
Big 50 Companies.
 
The Fund will, under normal circumstances, invest in Underlying Securities directly. However, from time to time, the Fund may invest in Underlying Securities
“synthetically” for tactical reasons or to comply with regulatory requirements. To invest synthetically, the Fund will use options contracts on Underlying Securities
(considered indirect or synthetic long holdings of the Underlying Securities) to gain exposure to the share price performance of the Underlying Securities.
 
Options Strategies
 
The Fund seeks to generate income from engaging in the Options Strategies primarily using options contracts on some or all of its Underlying Securities. These strategies
will be the primary driver of the Fund’s yield, with a 12% target annual income level (the “Annual 12% Target”).
 
In particular, the Fund will receive income in the form of a premium when it writes (sells) an option. By selling options, the Fund will earn premiums from buyers who
pay for the right to buy or sell the underlying asset at a predetermined price. The Sub-Adviser can implement the Options Strategies in various market conditions.
Depending on the Sub-Adviser’s outlook, ZEGA will select one Options Strategy or a combination of Options Strategies that it believes will best provide the Fund with
current income while generally also attempting to capture some upside appreciation (potential for increase in asset value). Additionally, the Sub-Adviser considers the
performance of the Underlying Securities. In some instances, the aim is to generate additional gains if the Underlying Security increases in value, while, in other cases,
the aim is to limit losses if the Underlying Security decreases in value.
 
These strategies are applied consistently, whether the Underlying Security or ETF is held directly or through synthetic exposure. There is no guarantee that the Fund will
achieve its targeted income from options or other sources in any given year. The Fund will seek to meet the Annual 12% Target through payment of monthly income
distributions.
 
The Fund may be subject to different outcomes depending on the Options Strategies used. For example, when writing covered calls (selling call options on securities the
Fund already owns), the Fund might limit its potential for capital appreciation in exchange for premium income. Alternatively, using an Options Strategy such as cash-
secured put selling (selling put options while holding enough cash to purchase the Underlying Security if assigned), the Fund can earn premium income and potentially
buy securities at lower prices. These Options Strategies impact the risk-return profile of the Fund, potentially affecting volatility, income generation, upside capture (gain
potential), and capital preservation (protecting value).
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Additionally, the premiums the Fund receives from selling options are directly influenced by market volatility; higher volatility (larger price swings) typically results in
higher premiums. Therefore, the Sub-Adviser analyzes market conditions to determine the timing and type of Options Strategies to employ to achieve the primary
objective of current income. By strategically entering and exiting options positions, the Sub-Adviser seeks to enhance the Fund's income potential.
 
Treasuries
 
In addition, the Fund will hold cash or short-term U.S. Treasury securities. These securities serve a dual purpose: providing collateral for the Options Strategies and
contributing to the Fund’s income generation.
 
Why invest in the Fund?
 
 ● The Fund seeks to generate income at the Annual 12% Target, which is not dependent on the value of the Underlying Securities.
 
 ● The Fund seeks to participate in some of the potential gains experienced by increases in the share prices of the Underlying Securities.
 
The Fund is classified as “non-diversified” under the 1940 Act. The Fund’s investment strategy is expected to result in high portfolio turnover on an annual basis.
 
Under normal circumstances, the Fund will invest at least 80% of the value of its assets, plus borrowings for investment purposes, in the U.S.-listed equity securities of
Big 50 Companies and options contracts on the Big 50 Companies. For purposes of the foregoing, the Fund defines a Big 50 Company as one of the 50 largest U.S.
companies (in terms of market capitalization) that: (i) have equity securities listed in the U.S.; (ii) are either domiciled or headquartered in the U.S.; and (iii) whose U.S.-
listed equity securities have options contracts that are sufficiently liquid as determined by the Sub-Adviser.
 
There is no guarantee that the Fund’s investment strategy will be properly implemented, and an investor may lose some or all of its investment.
 
Principal Investment Risks
 
The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, trading price, yield, total return, and/or ability to meet its objective.
For more information about the risks of investing in the Fund, see the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of the risks listed below and understand them before making an
investment in the Fund.
 
Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear.
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Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, bonds, or funds (including ETFs),
interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and greater than, those associated with directly investing in securities or
other ordinary investments, including risk related to the market, imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price
volatility, lack of availability, counterparty 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. The use of derivatives may result in larger losses or smaller gains than
directly investing in securities. When the Fund uses derivatives, there may be an imperfect correlation between the value of the Underlying Security and the derivative,
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 the Fund to losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks:
 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with ordinary portfolio securities
transactions. The prices of options 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 affected by fiscal and monetary policies and by national and international 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 Fund in particular,
the value of the options contracts in which it invests are substantially influenced by the value of the Underlying Security. The Fund may experience substantial
downside from specific option positions and certain option positions held by the Fund may expire worthless. The options held by the Fund are exercisable at the
strike price on their expiration date. As an option approaches its expiration date, its value typically increasingly move 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 may
at times be an imperfect correlation between the movement in the values of options contracts and the underlying instrument, and there may at times not be a
liquid secondary market for certain options contracts. The value of the options held by the Fund will be determined based on market quotations or other
recognized pricing methods. Additionally, to the extent the Fund maintains indirect exposure to an Underlying Security through the use of options contracts, as
the options contracts 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 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 some types of derivatives, including
options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared derivatives, the Fund’s counterparty is a clearing house rather than a
bank or broker. Since the Fund is not a member of clearing houses and only members of a clearing house (“clearing members”) 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 payments (including margin
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing organization in connection with
any options contracts are held in a commingled omnibus account and are not identified to the name of the clearing member’s individual customers. As a result, assets
deposited by the Fund with any clearing member as margin for options may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing
member. In addition, although clearing members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of all available funds segregated
on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated with a clearing member’s default. If a clearing member 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 the Fund’s behalf, the Fund
may be unable to effectively implement its investment strategy.
 
Distribution Risk. As part of the Fund’s investment objective to provide current income, the Fund seeks to provide monthly income distributions. There is no assurance
that the Fund will make a distribution 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, monthly distributions, if any, may consist of returns of capital, which would decrease the Fund’s NAV 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 Fund’s NAV will typically drop by the amount of the distribution on the related ex-
dividend date. The repeated payment of distributions by the Fund, if any, may significantly erode the Fund’s NAV and trading price over time. As a result, an investor may
suffer significant losses to their investment.
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Equity Market Risk. Common stocks are generally exposed to greater risk than other types of securities, such as preferred stock and debt obligations, because common
stockholders generally have inferior rights to receive payment from specific issuers. The equity securities held in the Fund’s portfolio may experience sudden,
unpredictable drops in value or long periods of decline in value. This may occur because of factors that affect securities markets generally or factors affecting specific
issuers, industries, or sectors in which the Fund invests. Common stocks, such as those held by the Fund, are generally exposed to greater risk than other types of
securities, such as preferred stock and debt obligations, because common stockholders generally have inferior rights to receive payment from issuers.
 
ETF Risks.
 

Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk. The Fund has a limited number of financial institutions that are authorized
to purchase and redeem Shares directly from the Fund (known as “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 NAV and
possibly face delisting: (i) APs exit the business or otherwise become unable to process creation and/or redemption orders and no other APs step forward to
perform these services; or (ii) market makers and/or liquidity providers exit the business or significantly reduce their business activities and no other entities step
forward to perform their functions.
 
Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash as part of its redemption proceeds.
For example, the Fund may not be able to redeem in-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 obtain the cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain
that it might not have recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than if the in-
kind redemption process was used. 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 may be imposed on the Fund in connection with a cash redemption 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
payable by an AP.
 
Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by brokers and bid-ask spreads,
frequent trading of Shares may significantly reduce investment results and an investment in Shares may not be advisable for investors who anticipate regularly
making small investments.
 
Shares May Trade at Prices Other Than NAV. As with all ETFs, Shares may be bought and sold in the secondary market at market prices. Although it is expected
that the market price of Shares will approximate the Fund’s NAV, there may be times when the market price of Shares is more than the NAV intra-day (premium)
or less than the NAV intra-day (discount) due to supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market
volatility, periods of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case such premiums or
discounts may be significant.
 
Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be traded on U.S. exchanges other
than the Exchange, there can be no assurance that an active 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. In stressed market conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying
portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at market price that may be below, at or above the Fund’s
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 addition, trading in Shares on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit
breaker” rules. There can be no assurance that the requirements of the Exchange necessary to maintain the listing of the Fund will continue to be met or will
remain unchanged. As a result, the Fund could be adversely affected and be unable to implement its investment strategies in the event of an unscheduled closing.
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General Market Risk. Economies and financial markets throughout the world are becoming increasingly interconnected, which increases the likelihood that events or
conditions in one country or region will adversely impact markets or issuers in other countries or regions. Securities in the Fund’s portfolio may underperform in
comparison to securities in the general financial markets, a particular financial market, or other asset classes, due to a number of factors, including inflation (or
expectations for inflation), interest rates, global demand for particular products or resources, natural disasters or events, pandemic diseases, terrorism, regulatory events,
and government controls.
 
High Portfolio Turnover Risk. The Fund may actively and frequently trade all or a significant portion of the Fund’s holdings. A high portfolio turnover rate increases
transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse tax consequences for investors in the Fund due to an increase in
short-term capital gains.
 
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 the Fund’s assets and distributions, if any, may decline.
 
Market Capitalization Risk.
 
 ○ Large-Capitalization Investing. The securities of large-capitalization companies may be relatively mature compared to smaller companies and therefore subject

to slower growth during times of economic expansion. Large-capitalization companies may also be unable to respond quickly to new competitive challenges,
such as changes in technology and consumer tastes.

 
Market Events Risk. The Fund's investments are subject to changes in general economic conditions, general market fluctuations and the risks inherent in investment in
securities and other financial instruments. Investment markets can be volatile and prices of investments can change substantially due to various factors including, but not
limited to, economic growth or recession, changes in interest rates, inflation (or expectations of inflation), deflation (or expectations of deflation), changes in the actual or
perceived creditworthiness of issuers, general market liquidity, regulatory events, other governmental trade or market control programs and related geopolitical events. In
addition, the value of the Fund’s investments may be negatively affected by the occurrence of global events such as war, terrorism, environmental disasters, natural
disasters or events, country instability, and infectious disease epidemics or pandemics. Conflict, loss of life and disaster connected to ongoing armed conflict between
Ukraine and Russia in Europe and between Israel and Hamas in the Middle East could have severe adverse effects on the related region, including significant adverse
effects on the regional or global economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. These conflicts have contributed to
recent market volatility and may continue to do so.
 
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 contracts in which a seller of securities agrees to buy the securities back at a specified time and price.
Repurchase agreements may be subject to market and credit risk related to the collateral securing the repurchase 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 result, prospective investors do not have a track
record or history on which to base their investment decisions.
 
Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a single issuer or a smaller number of issuers could cause the Fund’s overall
value to decline to a greater degree than if the Fund held a more diversified portfolio.
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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 Fund’s service providers, counterparties or other third-parties, failed or inadequate processes and technology or systems failures. The Fund relies on third-
parties for a range of services, including custody. Any delay or failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its
investment objective. Although the Fund, Adviser, and Sub-Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely
protect against such risks.
 
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, the Fund will not be subject to U.S.
federal income tax on the portion 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 for any taxable year and certain relief provisions are not available, the Fund’s 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.
 
U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. Government, its agencies or instrumentalities, such 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 or guaranteeing agency or instrumentality itself. In the latter 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 no assurance that the U.S. Government would provide 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 a full calendar year of operations as of the date of this Prospectus. When such
information is included, this section will provide some indication of the risks of investing in the Fund by showing changes in the Fund’s performance history from year to
year and showing how the Fund’s average annual total returns compare with those of a broad measure 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 investing in the Fund. Updated performance
information will be available on the Fund’s website at www.yieldmaxetfs.com.
 
Management
 
Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund.
 
Investment Sub-Adviser: ZEGA Financial, LLC serves as the investment sub-adviser to the Fund.
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Portfolio Managers:
 
The following individuals are jointly and primarily responsible for the day-to-day management of the Fund.
 
Jay Pestrichelli, Portfolio Manager for the Sub-Adviser, has been a portfolio manager of the Fund since its inception in 2024.
 
Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024.
 
Christopher P. Mullen, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024.
 
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 known as “Creation Units,” which only Authorized Participants (APs) (typically, broker-dealers) may
purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio of securities (the “Deposit Securities”) 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 bought and sold in the secondary market through brokers at
market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the “bid” price) and the lowest price a
seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary market. This difference in bid and ask prices is often referred to as
the “bid-ask spread.”
 
When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask spreads can be
found on the Fund’s website at www.yieldmaxetfs.com.
 
Tax Information
 
Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an investment is in an individual
retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its affiliates may pay Intermediaries
for certain activities related to the Fund, including participation in activities that are designed to make Intermediaries more knowledgeable about exchange-traded
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 payments
may create a conflict of interest by influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information.
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ADDITIONAL INFORMATION ABOUT THE FUNDS
 
Investment Objective
 
Each Fund’s primary investment objective is to seek current income. Further, each Fund has a secondary objective as follows:
 
YieldMax™ Target 12™ Semiconductor Option Income ETF: The Fund’s secondary investment objective is to seek capital appreciation via investments in a select
portfolio of companies engaged in the design, manufacture, or sale of semiconductors and semiconductor equipment (referred to as “Semiconductor Companies”).
 
YieldMax™ Target 12™ Biotech & Pharma Option Income ETF: The Fund’s secondary investment objective is to seek capital appreciation via investments in a select
portfolio of companies engaged in the development, creation, and distribution of medications to aid the health of living things (referred to as “Biotech and Pharma
Companies”).
 
YieldMax™ Target 12™ Energy Option Income ETF: The Fund’s secondary investment objective is to seek capital appreciation via investments in a select portfolio of
companies operating in the energy field, including the conventional areas of oil, gas, electricity and coal, and newer sources of energy such as nuclear, geothermal, oil
shale and solar power (referred to as “Energy Companies”).
 
YieldMax™ Target 12™ Real Estate Option Income ETF: The Fund’s secondary investment objective is to seek capital appreciation via investments in a select portfolio
of companies operating in the real estate industry and other real estate related investments, including Real Estate Investment Trusts (“REITs”) (referred to as “Real Estate
Companies”).
 
YieldMax™ Target 12™ Tech & Innovation Option Income ETF: The Fund’s secondary investment objective is to seek capital appreciation via investments in a select
portfolio of companies involved in the innovation, advancement, and use of technology across various sectors and industries (referred to as “Tech and Innovation
Companies”).
 
YieldMax™ Target 12™ Big 50 Option Income ETF: The Fund’s secondary investment objective is to seek capital appreciation via investments in a portfolio of 50 of the
largest U.S. companies (referred to as “Big 50 Companies”).
 
An investment objective is fundamental if it cannot be changed without the consent of the holders of a majority of the outstanding Shares. No Fund’s investment objective
has been adopted as a fundamental investment policy and therefore each Fund’s investment objective may be changed without the consent of that Fund’s shareholders
upon approval by the Board of Trustees (the “Board”) of Tidal Trust II (the “Trust”) and at least 60 days’ written notice to shareholders.
 
Principal Investment Strategies
 
Each Fund has an 80% policy as follows:
 
YieldMax™ Target 12™ Semiconductor Option Income ETF: Under normal circumstances, the Fund will invest at least 80% of the value of its assets, plus borrowings
for investment purposes, in the U.S.-listed equity securities of Semiconductor Companies and options contracts on (i) Semiconductor Companies, and/or (ii)
Semiconductor ETFs. For purposes of the foregoing, the Fund defines a “Semiconductor Company” as a company that generates at least 50% of its revenue from the
design, manufacture, or sale of semiconductors or semiconductor equipment, and a “Semiconductor ETF” as a passively-managed, U.S.-listed ETF that seeks to track the
performance an index primarily comprised of Semiconductor Companies.
 
YieldMax™ Target 12™ Biotech & Pharma Option Income ETF: Under normal circumstances, the Fund will invest at least 80% of the value of its assets, plus
borrowings for investment purposes, in the U.S.-listed equity securities of Biotech and Pharma Companies and options contracts on (i) Biotech and Pharma Companies,
and/or (ii) Biotech and Pharma ETFs. For purposes of the foregoing, the Fund defines a “Biotech and Pharma Company” as a company that generates at least 50% of its
revenue from the development, creation, and distribution of medications to aid the health of living things, and a “Biotech and Pharma ETF” as a passively-managed, U.S.-
listed ETF that seeks to track the performance an index primarily comprised of Biotech and Pharma Companies.
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YieldMax™ Target 12™ Energy Option Income ETF: Under normal circumstances, the Fund will invest at least 80% of the value of its assets, plus borrowings for
investment purposes, in the U.S.-listed equity securities of Energy Companies, and options contracts on (i) Energy Companies, and/or (ii) Energy ETFs. For purposes of
the foregoing, the Fund defines an “Energy Company” as a company that generates at least 50% of its revenue from operating in the energy field, including the
conventional areas of oil, gas, electricity and coal, and newer sources of energy such as nuclear, geothermal, oil shale and solar power, and an “Energy ETF” as a
passively-managed, U.S.-listed ETF that seeks to track the performance an index primarily comprised of Energy Companies.
 
YieldMax™ Target 12™ Real Estate Option Income ETF: Under normal circumstances, the Fund will invest at least 80% of the value of its assets, plus borrowings for
investment purposes, in the U.S.-listed equity securities of Real Estate Companies and options contracts on (i) Real Estate Companies, and/or (ii) Real Estate ETFs. For
purposes of the foregoing, the Fund defines a “Real Estate Company” as a company, including a REIT, that generates at least 50% of its revenue from the real estate
industry , and a “Real Estate ETF” as a passively-managed, U.S.-listed ETF that seeks to track the performance an index primarily comprised of Real Estate Companies.
 
YieldMax™ Target 12™ Tech & Innovation Option Income ETF: Under normal circumstances, the Fund will invest at least 80% of the value of its assets, plus
borrowings for investment purposes, in the U.S.-listed equity securities of Tech and Innovation Companies and options contracts on (i) Tech and Innovation Companies,
and/or (ii) Tech and Innovation ETFs. For purposes of the foregoing, the Fund defines a “Tech and Innovation Company” as a company that generates at least 50% of its
revenue from the innovation, advancement, and use of technology across various sectors and industries, and a “Tech and Innovation ETF” as a passively-managed, U.S.-
listed ETF that seeks to track the performance an index primarily comprised of Tech and Innovation Companies.
 
YieldMax™ Target 12™ Big 50 Option Income ETF: Under normal circumstances, the Fund will invest at least 80% of the value of its assets, plus borrowings for
investment purposes, in the U.S.-listed equity securities of Big 50 Companies and options contracts on the Big 50 Companies. For purposes of the foregoing, the Fund
defines a Big 50 Company as one of the 50 largest U.S. companies (in terms of market capitalization) that (i) have equity securities listed in the U.S., (ii) are either
domiciled or headquartered in the U.S.; and (iii) whose U.S.-listed equity securities have options contracts that are sufficiently liquid as determined by the Sub-Adviser.
 
For each Fund's 80% test, the notional value of its options contracts will be used. “Notional value” refers to the “face” value of a Fund investment, rather than the amount
of capital the Fund has actually committed. It represents the total value of the Fund’s position, rather than its equity in that position. Essentially, it reflects the full value of
a leveraged position in the market, even if the Fund uses a fraction of that amount as collateral.
 
Each Fund’s 80% policy is non-fundamental and can be changed without shareholder approval. However, Fund shareholders would be given at least 60 days’ notice prior
to any such change.
 
Each Fund will likely engage in active and frequent trading of Underlying Securities and options contracts. The frequency with which a Fund buys and sells Underlying
Securities will vary, depending on market conditions. Each Fund will conduct regular reviews of its portfolio holdings, at least once a month, to determine whether one or
more of its Options Strategies should be increased, decreased, or eliminated and whether any such strategy should be implemented on any new Underlying Securities (or
ETF that would otherwise be eligible to be an Underlying Security). It is expected that most of each Fund’s Options Strategies will be held for less than one year, and
therefore, gains, if any, are likely to be subject to short-term capital gains taxes.
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Each Fund intends to maintain its Options Strategies through the use of options contracts. As the options contracts it holds are traded, exercised or expire, it may enter
into new options contracts, a practice referred to as “rolling.” The Fund’s practice of rolling options may result in high portfolio turnover.
 
Options Terminology
 
Each Fund’s options contracts are based on the share prices of the corresponding Underlying Securities and, if applicable, relevant sector ETFs, which gives each Fund
the right or obligation to receive or deliver shares of the Underlying Securities and/or ETFs on the expiration date of the applicable 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 a Fund purchases or sells the option contract.
 
 ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a put option) the underlying asset (like

shares of the Underlying Securities) at a specified price (the “strike price”).
 
 ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or “short” put) of the underlying asset at a

specified price (the “strike price”).
 
 ● Options contracts must be exercised or traded to close within a specified time frame, or they expire.
 
Options Strategies
 
As noted above under each Fund’s principal investment strategy disclosures, the Funds are managed using various options strategies. The following describes the options
strategies that the Sub-Adviser plans to implement at various times to manage the Funds’ assets. Each Fund’s options strategies using options contracts will be “covered.”
That is, a Fund will implement an options strategy on an Underlying Security that the Fund owns, or the Fund will have a synthetic long exposure to the Underlying
Security. Alternatively, for Options Strategies involving ETFs that are not Underlying Securities, the Fund will implement inherently covered Options Strategies, such as
credit spreads.
 
To achieve a synthetic long exposure to an Underlying Security, a Fund will buy the Underlying Security’s call options and, simultaneously, sell the Underlying Security’s
put options to try to replicate the price movements of an Underlying Security. The call options purchased by a Fund and the put options sold by the Fund will generally
have six-month to one-year terms and strike prices that are approximately equal to then-current share price of an Underlying Security at the time the contracts are
purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with investment exposure equal to approximately 100%
of an Underlying Security for the duration of the applicable options exposure.
 
1. Selling Calls
 

Strategy Overview: Selling calls involves writing call options on a security, aiming to generate additional income from the premium received. This strategy profits if
the security’s share price remains below the strike price.
 
Market Movement Scenarios:
 

 1. Security Increases in Value: If the security’s share price rises above the strike price, the Fund will lose the difference between the security’s share price and
strike price.

 
 2. Security Remains the Same: If the security’s share price remains the same, the call option will expire worthless, and the Fund keeps the premium received as

profit.
 
 3. Security Decreases in Value: If the security’s share price decreases, the call option will expire worthless, and the Fund keeps the premium received as profit.
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2. Selling Credit Spreads
 

Strategy Overview: Selling credit spreads involves writing a call option at one strike price and buying another call option at a higher strike price or writing a put
option at one strike price and buying another put option at a lower strike price. This strategy limits the potential loss compared to selling an option outright by
capping it at the difference between the strike prices minus the net premium received.
 

 ● Market Movement Scenarios (Call Example):
 
 1. Security Increases in Value: If the security’s share price rises above the higher strike price, the Fund’s loss is capped at the difference between the strike

prices minus the net premium received. Between strikes the Fund loses the difference between the security’s share price and the lower strike.
 
 2. Security Remains the Same: If the security’s share price remains the same, both options will expire worthless, and the Fund keeps the net premium

received as profit.
 
 3. Security Decreases in Value: If the security’s share price decreases, both options will expire worthless, and the Fund keeps the net premium received as

profit.
 
 ● Market Movement Scenarios (Put Example):
 
 1. Security increases in Value: If the security’s share price increases, both options will expire worthless, and the Fund keeps the net premium received as

profit.
 
 2. Security Remains the Same: If the security’s share price remains the same, both options will expire worthless, and the Fund keeps the net premium

received as profit.
 
 3. Security decreases in Value: If the security’s share price decreases below the higher strike price, the Fund’s loss is capped at the difference between the

strike prices minus the net premium received. Between strikes the Fund loses the difference between the security’s share price and the lower strike.
 
3. Selling Diagonal Call Spreads
 

Strategy Overview: Selling diagonal call spreads involves selling a call option with a nearer expiration date and buying a call option with a later expiration date at a
different strike price. This strategy aims to benefit from the time decay (see below) of the nearer-term option.
 

 ● Time decay is the reduction in an option’s value as the time to its expiration date approaches. An option's decay accelerates as its expiration date gets closer
because there is less time for an investor to earn a profit from that option.

 
Market Movement Scenarios (at the max maturity date of the options):
 

 1. Security Increases in Value: If the security’s share price rises above the higher strike price, the Fund’s loss is capped at the difference between the strike prices
minus the net premium received. Between strikes the Fund loses the difference between the security’s share price and the lower strike.

 
 2. Security Remains the Same: If the security’s share price remains the same, both options will expire worthless, and the Fund keeps the net premium received as

profit.
 
 3. Security Decreases in Value: If the security’s share price decreases, both options will expire worthless, and the Fund keeps the net premium received as profit.
 
4. Cash-Secured Put Selling
 

Strategy Overview: Cash-secured put selling involves selling put options while holding enough cash to buy the security at the strike price if assigned. This strategy
generates income from the premium received.
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Market Movement Scenarios:
 

 1. Security Increases in Value: If the security’s share price rises, the put option will expire worthless, and the Fund keeps the premium received.
 
 2. Security Remains the Same: If the security’s share price remains the same, the put option will expire worthless, and the Fund keeps the premium received.
 
 3. Security Decreases in Value: If the security’s share price decreases, the Fund may be assigned the security at the strike price, but the Fund effectively buys it at

a lower net price due to the premium received.
 
5. Selling Calendar Call Spreads
 

Strategy Overview: Selling calendar call spreads involves selling a short-term option and buying a longer-term option at the same strike price. This strategy benefits
from the faster time decay of the short-term option.
 
Market Movement Scenarios (between the two maturity dates):
 

 1. Security Increases in Value: If the security’s share price rises above the strike, the short-term option will be exercised at a loss, but the long-term option
increases in value, limiting some losses.

 
 2. Security Remains the Same (below the strike): If the security’s share price remains the same, the short-term option expires worthless, and the Fund profits

from the time decay differential.
 
 3. Security Decreases in Value: If the security’s share price decreases, the short-term option expires worthless, and the Fund profits from the time decay

differential.
 
6. Selling Collars
 

Strategy Overview: Selling collars involves selling a call option and buying a put option to protect against significant price movements, aiming to generate income
from the premium received while limiting potential losses.
 
Market Movement Scenarios:
 

 1. Security Increases in Value: If the security’s share price rises above the call strike price, the Fund loses the difference between the security’s share price and
strike price.

 
 2. Security Remains the Same: If the security’s share price remains the same, both options expire worthless, and the Fund keeps the premium received from the

call option but offset by the premium paid on the put option.
 
 3. Security Decreases in Value: If the security’s share price falls below the put strike price, the Fund gains the difference between the security’s share price and

strike price.
 
Supplemental Options Strategy (Debit Spreads)
 
In concert with one or more the foregoing options strategies, the Fund may buy call or put spreads, known as debit spreads. Although these transactions do not directly
generate income, the Sub-Adviser may use them strategically with the other options strategies to offset margin requirements and enhance overall income potential. The
Fund may “leg into” debit spreads by entering the spread in stages, starting with an initial position and later adding the second leg. For example, the Sub-Adviser may use
debit spreads instead of covering a worthless call. In this case, the Fund would enter a call spread with a lower strike call, thereby increasing the Fund’s potential for gains
while maintaining the cost efficiency of the position.
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There is no guarantee that the Fund’s investment strategy will be properly implemented, and an investor may lose some or all of its investment.
 
Exchange Traded Options
 
The Funds will purchase and sell a combination of call and put exchange traded options contracts. FLEX options are customized options contracts that trade on an
exchange but provide investors with the ability to customize key contract terms like strike price, style and expiration date while achieving price discovery in competitive,
transparent auctions markets and avoiding the counterparty exposure of “over-the-counter” (“OTC”) options positions. Like traditional exchange-traded options, FLEX
Options are guaranteed for settlement by the OCC, a market clearinghouse that guarantees performance by counterparties to certain derivatives contracts.
 
The FLEX options in which the Funds may invest are all European style options (options that are exercisable only on the expiration date). As of the date of this
prospectus, the FLEX options are generally listed on the Chicago Board Options Exchange.
 
Manager of Managers Structure
 
The Funds and the Adviser have received exemptive relief from the SEC permitting the Adviser (subject to certain conditions and the approval of the Board) to change or
select new unaffiliated sub-advisers without obtaining shareholder approval. The relief also permits the Adviser to materially amend the terms of agreements with an
unaffiliated sub-adviser (including an increase in the fee paid by the Adviser to the unaffiliated sub-adviser (and not paid by the Fund)) or to continue the employment of
an unaffiliated sub-adviser after an event that would otherwise cause the automatic termination of services with Board approval, but without shareholder approval.
Shareholders will be notified of any unaffiliated sub-adviser changes. The Adviser has the ultimate responsibility, subject to oversight by the Board, to oversee a sub-
adviser 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 investment companies. However, registered investment
companies are permitted to invest in other investment companies beyond the limits set forth in Section 12(d)(1) in rules under the 1940 Act, subject to certain conditions.
The Fund may rely on Rule 12d1-4 of the 1940 Act, which provides an exemption from Section 12(d)(1) that allows the Fund to invest beyond the limits set forth in
Section 12(d)(1) if the Fund satisfies certain conditions specified in Rule 12d1-4, including, among other conditions, that the Fund and its advisory group will not control
(individually or in the aggregate) an acquired fund (e.g., hold more than 25% of the outstanding voting securities of an acquired fund that is a registered open-end
management investment company).
 
Principal Risks of Investing in the Funds 
--- 
The principal risks are presented in alphabetical order to facilitate finding particular risks and comparing them with those of other funds. Each risk summarized below is
considered a “principal risk” of investing in the Funds, regardless of the order in which it appears. As with any investment, there is a risk that you could lose all or a
portion of your investment in a Fund. Some or all of these risks may adversely affect a Fund’s NAV per share, trading price, yield, total return and/or ability to meet its
investment objective. The following risks could affect the value of your performance in the Funds: The risks below apply to each Fund as indicated in the following table.
Additional information about each such risk and its potential impact on a Fund is set forth below the table.
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YieldMax™
Target 12™

Semiconductor
Option Income ETF

YieldMax™
Target 12™
Biotech &

Pharma Option
Income ETF

YieldMax™
Target 12™

Energy Option
Income

ETF

YieldMax™
Target 12™
Real Estate

Option Income
ETF

YieldMax™
Target 12™

Tech &
Innovation

Option Income
ETF

YieldMax™
Target 12™ Big

50 Option
Income ETF

Biotech and Pharma Industry Group Risk -- X -- -- -- --
Concentration Risk X X X X X --
Counterparty Risk X X X X X X
Derivatives Risk X X X X X X

—Options Contracts X X X X X X
Distribution Risk X X X X X X
Energy Sector Risk -- -- X -- -- --
ETF Risks X X X X X X

—Authorized Participants, Market Makers,
and Liquidity Providers Concentration Risk X X X X X X

— Cash Redemption Risk X X X X X X
— Costs of Buying or Selling Shares X X X X X X
— Shares May Trade at Prices Other Than
NAV X X X X X X

— Trading X X X X X X
Equity Market Risk X X X X X X
Foreign Securities Risk X X X X X --
— Emerging Markets Risk X X X X X --
— Depositary Receipts Risk X X X X X --
— Foreign Currency Risk X X X X X --
General Market Risk X X X X X X
High Portfolio Turnover Risk X X X X X X
Inflation Risk X X X X X X
Market Capitalization Risk X X X X X X

—Large-Capitalization Investing Risk X X X X X X
—Mid-Capitalization Investing X X X X X --
—Small-Capitalization Investing X X X X X --

Market Events Risk X X X X X X
Money Market Risk X X X X X X
NAV Erosion Risk Due to Distributions X X X X X X
New Fund Risk X X X X X X
Non-Diversification Risk X X X X X X
Operational Risk X X X X X X
Real Estate Sector Risk -- -- -- X -- --

—REIT Risk -- -- -- X -- --
Semiconductor Industry Risk X -- -- -- -- --
Tax Risk X X X X X X
Technology Sector Risk -- -- -- -- X --
U.S. Government and U.S. Agency Obligations
Risk X X X X X X
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Biotech and Pharma Industry Group Risk. Companies in the biotech and pharmaceuticals industry group may be highly volatile and affected by industry competition,
dependency on a limited number of products, obsolescence of products, government approvals and regulations, loss or impairment of intellectual property rights and
litigation regarding product liability. These companies can be significantly affected by patent considerations, including the termination of patent protections for products,
intense competition both domestically and internationally, rapid technological change and expensive insurance costs due to the risk of product liability lawsuits. In
addition, this industry group is an emerging growth industry, and therefore some companies may be thinly capitalized and more volatile than companies with greater
capitalizations. Biotechnology and pharmaceutical companies must contend with high development costs, which may be exacerbated by the inability to raise prices to
cover costs because of managed care pressure, government regulation or price controls.
 
Concentration Risk. The Fund’s investments will be concentrated in same industry as that of the Semiconductor Companies, Biotech and Pharma Companies, or Real
Estate Companies, as applicable. The value of the Fund’s shares may rise and fall more than the value of shares that invest in securities of companies in a broader range of
industries. 
 
Counterparty Risk. The Fund is subject to counterparty risk by virtue of its investments in options contracts. Transactions in some types of derivatives, including
options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared derivatives, the Fund’s counterparty is a clearing house rather than a
bank or broker. Since the Fund is not a member of clearing houses and only members of a clearing house (“clearing members”) 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 payments (including margin
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing organization in connection with
any options contracts are held in a commingled omnibus account and are not identified to the name of the clearing member’s individual customers. As a result, assets
deposited by the Fund with any clearing member as margin for options may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing
member. In addition, although clearing members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of all available funds segregated
on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated with a clearing member’s default. If a clearing member 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 the Fund’s behalf, the Fund
may be unable to effectively implement its investment strategy.
 
Derivatives Risk. The Funds’ derivative investments have risks, including the imperfect correlation between the value of such instruments and the underlying assets; the
loss of principal, including the potential loss of amounts greater than the initial amount invested in the derivative instrument; the possible default of the other party to the
transaction; and illiquidity of the derivative investments. Use of derivatives could also result in a loss if the counterparty to the transaction does not perform as promised,
including because of such counterparty’s bankruptcy or insolvency. This risk may be greater during volatile market conditions. Other risks include the inability to close
out a position because the trading market becomes illiquid (particularly in the OTC markets) or the availability of counterparties becomes limited for a period of time. In
addition, the presence of speculators in a particular market could lead to price distortions.
 
Certain of the Funds’ transactions in derivatives could also affect the amount, timing, and character of distributions to shareholders, which may result in a Fund realizing
more short-term capital 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 such Fund’s after-tax returns.
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In addition, each Fund’s investments in derivatives are subject to the following risks:
 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with ordinary portfolio securities
transactions. The prices of options 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 affected by fiscal and monetary policies and by national and international 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 each of the Funds, the
value of the options contracts in which the Fund invests are substantially influenced by the value of the applicable underlying securities. The Funds may
experience substantial downside from specific option positions and certain option positions held by a Fund may expire worthless. The options held by the Funds
are exercisable at the strike price on their expiration date. As an option approaches its expiration date, its 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 may at times be an imperfect correlation between the movement in the values of options contracts and the reference asset, and there may at times not be a
liquid secondary market for certain options contracts. The value of the options held by the Funds will be determined based on market quotations or other
recognized pricing methods. Additionally, to the extent a Fund maintains indirect exposure to an Underlying Security through the use of options contracts, as the
options contracts 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 new options contracts, a Fund may experience losses.
 

Distribution Risk. As part of each Fund’s investment objective to provide current income, the Fund seeks to provide monthly income distributions. There is no assurance
that the Funds will make a distribution in any given month. If a Fund makes distributions, the amounts of such distributions will likely vary greatly from one distribution
to the next. Additionally, monthly distributions, if any, may consist of returns of capital, which would decrease the Fund’s NAV and trading price over time. As a result, an
investor may suffer significant losses to their investment.
 
Energy Sector Risk. Investments in the energy sector are highly volatile and susceptible to rapid changes due to various factors such as legislative changes, market
conditions, and supply-demand dynamics. Companies in this sector are subject to government regulation and contractual pricing, which may limit earnings and increase
costs. The energy sector is a major emitter of greenhouse gases, and its activities may significantly impact the supply and demand of emissions allowances. For instance,
further advances in renewable energy technology, improved efficiency of energy usage and/or unusually warm weather patterns may result in an increase in supply and/or
decrease in demand for such allowances which in turn could possibly have a negative impact on the NAV of the Fund. Investments in or exposure to the energy sector
may be volatile and change quickly and unpredictably in value due to a number of factors, including legislative or regulatory changes, increased market competition or
other events that the Fund cannot control. New and emerging energy technologies can carry additional risks, such as unproven performance, scalability, or reliability.
These types of energy technologies may also be impacted by changes in political priorities or the withdrawal of financial support for such technologies, which can
negatively impact their profitability and viability
 
ETF Risk.
 

Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk. The Funds have a limited number of financial institutions that are authorized to
purchase and redeem Shares directly from the Fund (known as “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 NAV and possibly face
delisting: (i) APs exit the business or otherwise become unable to process creation and/or redemption orders and no other APs step forward to perform these services;
or (ii) market makers and/or liquidity providers exit the business or significantly reduce their business activities and no other entities step forward to perform their
functions.
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Cash Redemption Risk. Each Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash as part of its redemption proceeds. For
example, a Fund may not be able to redeem in-kind certain securities held by the Fund (e.g., derivative instruments). In such a case, a Fund may be required to sell or
unwind portfolio investments to obtain the cash needed to distribute redemption proceeds. This may cause a Fund to recognize a capital gain that it might not have
recognized if it had made a redemption in-kind. As a result, a Fund may pay out higher annual capital gain distributions than if the in-kind redemption process was
used. 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 may be imposed on a Fund in connection with a cash redemption that may not have occurred if the Fund had made a redemption in-
kind. These costs could decrease the value of a Fund to the extent they are not offset by a transaction fee payable by an AP.
 
Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by brokers and bid-ask spreads, frequent
trading of Shares may significantly reduce investment results and an investment in Shares may not be advisable for investors who anticipate regularly making small
investments.
 
Shares May Trade at Prices Other Than NAV. As with all ETFs, Shares may be bought and sold in the secondary market at market prices. Although it is expected that
the market price of Shares will approximate the Fund’s NAV, there may be times when the market price of Shares is more than the NAV intra-day (premium) or less
than the NAV intra-day (discount) due to supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility,
periods of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case such premiums or discounts
may be significant.
 
Trading. Although Shares are listed on a national securities exchange, such as the Exchange, and may be traded on U.S. exchanges other than the Exchange, there can
be no assurance that an active 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. In stressed market conditions, the liquidity of Shares may begin to mirror the liquidity of a Fund’s underlying portfolio holdings, which can be
significantly less liquid than Shares. Shares trade on the Exchange at market price that may be below, at or above a Fund’s 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 addition, trading in Shares on the
Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” rules. There can be no assurance that the
requirements of the Exchange necessary to maintain the listing of a Fund will continue to be met or will remain unchanged. As a result, a Fund could be adversely
affected and be unable to implement its investment strategies in the event of an unscheduled closing.
 

Equity Market Risk. Common stocks are generally exposed to greater risk than other types of securities, such as preferred stock and debt obligations, because common
stockholders generally have inferior rights to receive payment from specific issuers. The equity securities held in the Fund’s portfolio may experience sudden,
unpredictable drops in value or long periods of decline in value. This may occur because of factors that affect securities markets generally or factors affecting specific
issuers, industries, or sectors in which the Fund invests. Common stocks, such as those held by the Fund, are generally exposed to greater risk than other types of
securities, such as preferred stock and debt obligations, because common stockholders generally have inferior rights to receive payment from issuers.
 
Foreign Securities Risk. Investments in securities or other instruments of non-U.S. issuers involve certain risks not involved in domestic investments and may
experience more rapid and extreme changes in value than investments in securities of U.S. companies. Financial markets in foreign countries often are not as developed,
efficient, or liquid as financial markets in the United States, and therefore, the prices of non-U.S. securities and instruments can be more volatile. In addition, a Fund will
be subject to risks associated with adverse political and economic developments in foreign countries, which may include the imposition of economic sanctions. Generally,
there is less readily available and reliable information about non-U.S. issuers due to less rigorous disclosure or accounting standards and regulatory practices.
 

Emerging Markets Risk. A Fund may invest in securities issued by companies domiciled or headquartered in emerging market nations. Investments in securities
traded in developing or emerging markets, or that provide exposure to such securities or markets, can involve additional risks relating to political, economic,
currency, or regulatory conditions not associated with investments in U.S. securities and investments in more developed international markets. Such conditions may
impact the ability of a Fund to buy, sell or otherwise transfer securities, adversely affect the trading market and price for Fund Shares and cause the Fund to decline in
value.
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Depositary Receipt Risk. Depositary receipts involve risks similar to those associated with investments in foreign securities and certain additional risks. Depositary
receipts listed on U.S. exchanges are issued by banks or trust companies and entitle the holder to all dividends and capital gains that are paid out on the underlying
foreign shares (“Underlying Shares”). When a Fund invests in depositary receipts as a substitute for an investment directly in the Underlying Shares, the Fund is
exposed to the risk that the depositary receipts may not provide a return that corresponds precisely with that of the Underlying Shares. A Fund may invest in
unsponsored depositary receipts. The issuers of unsponsored depositary receipts are not obligated to disclose material information in the United States and, therefore,
there may be less information available regarding such issuers and there may not be a correlation between such information and the value of the depositary receipts.
 
Foreign Currency Risk. A Fund’s exposure to foreign currencies subjects the Fund to the risk that those currencies will decline in value relative to the U.S. Dollar.
Currency rates in foreign countries may fluctuate significantly over short periods of time for any number of reasons, including changes in interest rates and the
imposition of currency controls or other political developments in the U.S. or abroad.
 

General Market Risk. Economies and financial markets throughout the world are becoming increasingly interconnected, which increases the likelihood that events or
conditions in one country or region will adversely impact markets or issuers in other countries or regions. Securities in the Fund’s portfolio may underperform in
comparison to securities in the general financial markets, a particular financial market, or other asset classes, due to a number of factors, including inflation (or
expectations for inflation), interest rates, global demand for particular products or resources, natural disasters or events, pandemic diseases, terrorism, regulatory events,
and government controls.
 
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
increases transaction costs, which may increase a Fund’s expenses. Frequent trading may also cause adverse tax consequences for investors in the Funds due to an
increase in short-term capital gains.
 
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 the Fund’s assets and distributions, if any, may decline.
 
 ○ Large-Capitalization Investing. The securities of large-capitalization companies may be relatively mature compared to smaller companies and therefore subject

to slower growth during times of economic expansion. Large-capitalization companies may also be unable to respond quickly to new competitive challenges,
such as changes in technology and consumer tastes.

   
 ○ Mid-Capitalization Investing. The securities of mid-capitalization companies may be more vulnerable to adverse issuer, market, political, or economic

developments than securities of large-capitalization companies. The securities of mid-capitalization companies generally trade in lower volumes and are subject
to greater and more unpredictable price changes than large-capitalization stocks or the stock market as a whole.

   
 ○ Small-Capitalization Investing. The securities of small-capitalization companies may be more vulnerable to adverse issuer, market, political, or economic

developments than securities of large- or mid-capitalization companies. The securities of small-capitalization companies generally trade in lower volumes and
are subject to greater and more unpredictable price changes than large- or mid-capitalization stocks or the stock market as a whole. Some small capitalization
companies have limited product lines, markets, financial resources, and management personnel and tend to concentrate on fewer geographical markets relative to
mid- and large-capitalization companies. There is typically less publicly available information concerning smaller-capitalization companies than for larger, more
established companies.
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Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and the risks inherent in investment in
securities and other financial instruments. Investment markets can be volatile and prices of investments can change substantially due to various factors including, but not
limited to, economic growth or recession, changes in interest rates, inflation (or expectations of inflation), deflation (or expectations of deflation), changes in the actual or
perceived creditworthiness of issuers, general market liquidity, market instability, financial system instability, debt crises and downgrades, embargoes, tariffs, sanctions
and other trade barriers, regulatory events, other governmental trade or market control programs and related geopolitical events. In addition, the value of the Fund’s
investments may be negatively affected by the occurrence of global events such as war, terrorism, environmental disasters, natural disasters or events, country instability,
and infectious disease epidemics or pandemics. Conflict, loss of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between
Israel and Hamas in the Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global economies and
the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian individuals and companies, including certain financial
institutions, and have limited certain exports and imports to and from Russia. These conflicts have contributed to recent market volatility and may continue to do so.
 
Money Market Instrument Risk. The Funds may use a variety of money market instruments for cash management purposes, including money market funds, depositary
accounts and repurchase agreements. 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 subject to market and credit risk related to the collateral securing the repurchase 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 Fund’s NAV will typically drop by the amount of the distribution on the related ex-dividend
date. The repeated payment of distributions, if any, by a Fund may significantly erode the Fund’s NAV and trading price over time. As a result, an investor may suffer
significant losses to their investment.
 
New Fund Risk. The Fund is a recently organized management investment company with no operating history. As a result, prospective investors do not have a track
record or history on which to base their investment decisions.
 
Non-Diversification Risk. Because each Fund is “non-diversified,” 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 result, a decline in the value of an investment in a single issuer or a smaller number of issuers could cause a
Fund’s overall value to decline to a greater degree than if such Fund held a more diversified portfolio. This may increase the Fund’s volatility and have a greater impact
on such Fund’s 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 Funds’ service providers, counterparties or other third-parties, failed or inadequate processes and technology or systems failures. Each Fund relies on third-
parties for a range of services, including custody. Any delay or failure relating to engaging or maintaining such service providers may affect a Fund’s ability to meet its
investment objective. Although the Funds and the Funds’ investment advisor seek to reduce these operational risks through controls and procedures, there is no way to
completely protect against such risks.
 
Real Estate Sector Risk. Changes in real estate values can have a significant negative effect on issuers in the real estate sector. The value of securities of issuers in the
real estate sector can be affected by changes in real estate values and rental income, property taxes, interest rates, tax and regulatory requirements, and the management
skill and creditworthiness of the issuer. The real estate sector is particularly sensitive to economic downturns. Real estate values rise and fall in response to a variety of
factors, including local, regional and national economic conditions, interest rates and tax considerations. When economic growth is slow, demand for property decreases
and prices tend to decline. Property values tend to decrease because of overbuilding, increases in property taxes and operating expenses, changes in zoning laws,
environmental regulations or hazards, uninsured casualty or condemnation losses, or a general decline in neighborhood values. 
 

REIT Risk. REITs are subject to additional risks, including those related to adverse governmental actions; declines in property value and the real estate market;
the potential failure to qualify for tax-free pass through of income; and exemption from registration as an investment company. REITs are dependent upon
specialized management skills and may invest in relatively few properties, a small geographic area, or a small number of property types. As a result, investments
in REITs may be volatile. To the extent the Fund invests in REITs concentrated in specific geographic areas or property types, the Fund may be subject to a
greater loss as a result of adverse developments affecting such area or property types. REITs are pooled investment vehicles with their own fees and expenses
and the Fund will indirectly bear a proportionate share of those fees and expenses.
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Semiconductor Industry Risk. Competitive pressures may have a significant effect on the financial condition of companies in the semiconductor industry. The Fund is
subject to the risk that companies that are in the semiconductor industry may be similarly affected by particular economic or market events, which may, in certain
circumstances, cause the value of securities of all companies in the semiconductor industry of the market to decrease. As product cycles shorten and manufacturing
capacity increases, these companies may become increasingly subject to aggressive pricing, which hampers profitability. The Fund is also subject to the risk that the
securities of such issuers will underperform the market as a whole due to legislative or regulatory changes. Additionally, semiconductor companies are vulnerable to wide
fluctuations in securities prices due to rapid product obsolescence. Many semiconductor companies may not successfully introduce new products, develop and maintain a
loyal customer base or achieve general market acceptance for their products, and failure to do so could have a material adverse effect on their business, results of
operations and financial condition. Reduced demand for end-user products, underutilization of manufacturing capacity, limited personnel, periods of production shortages,
significant price erosion, a limited number of products, wide fluctuations in securities prices due to risks of rapid obsolescence of products, economic performance of the
customers of semiconductor companies and other factors could adversely impact the operating results of companies in the semiconductor industry. Semiconductor
companies typically face high capital costs and such companies may need additional financing, which may be difficult to obtain. In addition, their capital equipment could
suffer from rapid obsolescence. Some of the companies involved in the semiconductor industry are also engaged in other lines of business unrelated to the semiconductor
business, and they may experience problems with these lines of business, which could adversely affect their operating results. The international operations of many
semiconductor companies expose them to risks associated with instability and changes in economic and political conditions, foreign currency fluctuations, changes in
foreign regulations, competition from subsidized foreign competitors with lower production costs, tariffs and trade disputes and other risks inherent to international
business. The semiconductor industry is highly cyclical, which may cause the operating results of many semiconductor companies to vary significantly. Companies in the
semiconductor industry also may be subject to competition from new market entrants, both domestically and internationally, including competition from foreign
competitors with lower production costs. The stock prices of companies in the semiconductor industry have been and will likely continue to be extremely volatile
compared to the overall market.
 
Semiconductor manufacturing processes are highly complex, costly and potentially vulnerable to impurities and other disruptions that can significantly increase costs and
delay product shipments to customers. Many semiconductor companies rely on a single supplier or a limited number of suppliers for the parts and raw materials used in
their products, and if quality parts and materials are not delivered by the suppliers on a timely basis, these companies will not be able to manufacture and deliver their
products on a timely schedule which could adversely affect their financial condition.
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Semiconductor design and process methodologies are subject to rapid technological change requiring large expenditures for research and development in order to improve
product performance and increase manufacturing yields. Semiconductor companies also may be subject to risks relating to research and development costs and the
availability and price of components. Many semiconductor companies have created new technologies for the semiconductor sector and currently rely on a limited number
of customers as purchasers of their products and services. Semiconductor companies rely on a combination of patents, trade secret laws and contractual provisions to
protect their technologies. Inability to adequately protect proprietary rights may harm the competitive positions of many semiconductor companies. Additionally,
semiconductor companies may be subject to claims of infringement of third party intellectual property rights, which could adversely affect their business. Many
semiconductor companies are dependent on their ability to continue to attract and retain highly skilled technical and managerial personnel to develop and generate their
business.
 
Certain companies in which the Fund may invest are non-U.S. issuers whose securities are listed on U.S. exchanges. These securities involve risks beyond those
associated with investments in U.S. securities, including greater market volatility, higher transactional costs, the possibility that the liquidity of such securities could be
impaired because of future political and/or economic developments, taxation by foreign governments, political instability, the possibility that foreign governmental
restrictions may be adopted which might adversely affect such securities and that the selection of such securities may be more difficult because there may be less publicly
available information concerning such non-U.S. issuers or the accounting, auditing and financial reporting standards, practices and requirements applicable to non-U.S.
issuers may differ from those applicable to U.S. issuers.
 
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, each Fund will not be subject to U.S.
federal income tax on the portion of its net investment income and net capital gain that it distributes to Shareholders, provided that it satisfies certain requirements of the
Code. If a Fund does not qualify as a RIC for any taxable year and certain relief provisions are not available, the Fund’s 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.
 
Technology Sector Risk. The Fund will invest substantially in companies in the information technology sector, and therefore the performance of the Fund could be
negatively impacted by events affecting this sector. Market or economic factors impacting technology companies and companies that rely heavily on technological
advances could have a significant effect on the value of the Fund’s investments. The value of stocks of information technology companies and companies that rely heavily
on technology is particularly vulnerable to rapid changes in technology product cycles, rapid product obsolescence, government regulation and competition, both
domestically and internationally, including competition from foreign competitors with lower production costs. Stocks of information technology companies and
companies that rely heavily on technology, especially those of smaller, less-seasoned companies, tend to be more volatile than the overall market. Information technology
companies are heavily dependent on patent and intellectual property rights, the loss or impairment of which may adversely affect profitability.
 
U.S. Government and U.S. Agency Obligations Risk. The Funds 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 principal and interest by the U.S. Government, its agencies or instrumentalities, such 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 or guaranteeing agency or instrumentality itself. In the latter 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 no assurance that the U.S. Government would provide financial
support to its agencies or instrumentalities (including government-sponsored enterprises) where it is not obligated to do so.
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PORTFOLIO HOLDINGS
 
Information about each Fund’s daily portfolio holdings is, or will be, available on the Funds’ website at www.yieldmaxetfs.com.
 
A complete description of each Fund’s policies and procedures with respect to the disclosure of a Fund’s portfolio holdings is available in the Funds’ SAI.
 

MANAGEMENT
 

Investment Adviser
 
Tidal Investments LLC (the “Adviser”), located at 234 West Florida Street, Suite 203, Milwaukee, Wisconsin 53204, is an SEC registered investment adviser and a
Delaware limited liability company. Tidal was founded in March 2012 and is dedicated to understanding, researching and managing assets within the expanding ETF
universe. As of September 30, 2024, Tidal had assets under management of approximately $20.50 billion and served as the investment adviser or sub-adviser for 221
registered funds.
 
Tidal serves as investment adviser to the Funds and has overall responsibility for the general management and administration of the Funds pursuant to an investment
advisory agreement with the Trust, on behalf of each Fund (the “Advisory Agreement”). The Adviser also arranges for sub-advisory, transfer agency, custody, 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 unitary management
fee of 0.99%, which is calculated daily and paid monthly, at an annual rate based on such Fund’s average daily net assets.
 
Under the Advisory Agreement, in exchange for a single unitary management fee from the Fund, the Adviser has agreed to pay all expenses incurred by such Fund except
for its advisory fee, interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold short, taxes, brokerage
commissions and other expenses incurred in placing orders for the purchase and sale of securities and other investment instruments, acquired fund fees and expenses,
accrued deferred tax liability, extraordinary expenses, distribution fees and expenses paid by a Fund under any distribution plan adopted pursuant to Rule 12b-1 under the
1940 Act, and the unitary management fee payable to the Adviser (collectively, the “Excluded Expenses”).
 
Investment Sub-Adviser
 
ZEGA Financial, LLC, a Nebraska limited liability company, located at 3801 PGA Blvd, Palm Beach Gardens, FL 33410, serves as investment sub-adviser to the Funds
pursuant to a sub-advisory agreement between the Adviser and the Sub-Adviser (the “Sub-Advisory Agreement”). ZEGA is responsible for the day-to-day management of
the Funds’ portfolios, including determining the securities purchased and sold by each Fund and trading portfolio securities for each Fund, subject to the supervision of
the Adviser and the Board. ZEGA is an independent investment advisor founded in 2011 offering discretionary and non-discretionary portfolio management services to
separately managed accounts. For its services, ZEGA is paid a fee by the Adviser, which fee is calculated daily and paid monthly, at an annual rate  based on each Fund’s
average daily net assets per the following table: 
 
Fund Net Asset Levels  Sub-Advisory Fee* 
$0 to $250 million  0.12% 
>$250 million to $500 million  0.11% 
>$500 million to $1 billion  0.10% 
> $1 billion  0.09% 
* The sub-advisory fee is subject to a minimum of $36,000 per annum. 
 
The Sub-Adviser has agreed to assume a portion of the Adviser’s obligation to pay all expenses incurred by one or more of the Funds, except for the sub-advisory fee
payable to the Sub-Adviser and Excluded Expenses. Such expenses incurred by a Fund and paid by the Sub-Adviser include fees charged by Tidal ETF Services, LLC,
the Fund’s administrator and an affiliate of the Adviser. In addition to its sub-advisory fee, the Sub-Adviser may receive from the Adviser, in certain circumstances, a
portion of the Adviser’s management fee in recognition of the risk it assumes in incurring the obligation to pay fund expenses as described above. As of September 30,
2024, the Sub-Adviser had approximately $5,517 million in assets under management.
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Advisory & Sub-Advisory Agreements
 
A discussion regarding the basis for the Board’s approval of the Advisory Agreement and the Sub-Advisory Agreement will be available in the Fund’s January 31, 2025
semi-annual N-CSR filing. 
 
Portfolio Managers
 
The following individuals (each, a “Portfolio Manager”) have served as portfolio managers of each Fund since inception in. Mr. Pestrichelli is primarily responsible for
the day-to-day management of each Fund, and Ms. Duan and Mr. Mullen oversee trading and execution for each Fund.
 
Jay Pestrichelli, Portfolio Manager for the Sub-Adviser
 
Mr. Pestrichelli co-founded the Sub-Adviser in 2011 and is Chief Executive Officer. Mr. Pestrichelli has over 20 years of experience in the financial markets. Mr.
Pestrichelli has led the development and execution of the firm’s investment strategies since its inception in 2011. He is also the author of the best-selling book “Buy &
Hedge: The Five Iron Rules for Investing Over the Long Term.” Prior to founding the Sub-Adviser in 2011, Mr. Pestrichelli spent 12 years managing and growing the
online trading business for TD 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 October 2020, she was an execution Portfolio
Manager at Exponential ETFs, where she managed research and analysis relating to all Exponential ETF strategies. Ms. Duan previously served as a portfolio manager
for the Exponential ETFs from their inception in May 2019 until October 2020. Ms. Duan received a Master of Science in Quantitative Finance and Risk 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.
 
Christopher P. Mullen, Portfolio Manager for the Adviser
 
Christopher P. Mullen serves as Portfolio Manager at the Adviser, having joined the firm in January 2024. From September 2019 to December 2023, he was a Portfolio
Manager at Vest Financial LLC, where he managed exchange-traded funds, mutual funds and retirement fund portfolios. Mr. Mullen previously served as a Senior
Portfolio Analyst at ProShares Advisors LLC from September 2016 until September 2019. Prior to that, Mr. Mullen served as associate portfolio manager at USCF
Investments LLC from February 2013 to September 2016. Mr. Mullen received a Master of Business Administration from the University of Maryland. He also holds a
dual bachelor’s degree in global politics and history from Marquette University.
 
CFA® is a registered trademark owned by the CFA Institute.
 
The Funds’ SAI provides additional information about each portfolio manager’s compensation structure, other accounts that each portfolio manager manages, and each
portfolio manager’s ownership of Shares.
 
Fund Supporters
 
The Adviser, Tidal ETF Services, LLC, ZEGA, Lucania Investments LLC (“Lucania”), and Level ETF Ventures LLC (“Level,” and together with the Adviser, ZEGA and
Lucania, the “Supporters” and each a “Supporter”) have entered into a fund support agreement pursuant to which each Supporter has agreed to provide financial support
(as described below) to the Funds. Every month, the unitary management fees for each Fund are calculated and paid to the Adviser, and the Adviser retains a portion of
the unitary management fees from each Fund. In return for its financial support for the Funds, the Adviser has agreed to pay each Supporter a portion of any remaining
profits generated by the unitary management fees for the Funds. If the aggregate amount of the unitary management fees for the Funds exceeds the aggregate of the
Funds’ operating expenses and the Adviser-retained amounts, that excess amount is considered “remaining profit.” In that case, the Adviser will pay a portion of the
remaining profits to the Supporters. Further, if the aggregate amount of the unitary management fees for the Funds is less than the aggregate of Funds’ operating expenses
and the Adviser-retained amounts, each Supporter is obligated to reimburse the Adviser for a portion of the shortfall.
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HOW TO BUY AND SELL SHARES
 
Each Fund issues and redeems Shares only in Creation Units at the NAV per share next 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 directly to the Funds, at NAV. APs must be a member or participant of a clearing agency
registered with the SEC and must execute a Participant Agreement that has been agreed to by the Distributor (defined below), and that has been accepted by a Fund’s
transfer agent, with respect to purchases and redemptions of Creation Units. Once created, Shares trade in 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 securities (the “Deposit Securities”) and/or a designated
amount of U.S. cash. Purchases and redemptions of Creation Units primarily with cash, rather than through in-kind delivery of portfolio securities, may cause the Funds
to incur certain costs. These costs could include brokerage costs or taxable gains or losses that it might not have incurred if it had made redemption in-kind. These costs
could be imposed on a Fund, and thus decrease the Fund’s NAV, to the extent that the costs are not offset by a transaction fee payable by an AP.
 
Most investors buy and sell Shares in secondary market transactions through brokers. Individual Shares are listed for trading on the secondary market on the Exchange
and can be bought and sold throughout the trading day like other publicly traded securities.
 
When buying or selling Shares through a broker, 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 (purchase and sale) transaction. In addition, because secondary market 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 book-entry form, which means that no stock certificates are issued. The Depository Trust Company (“DTC”) 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 securities depository for all Shares. DTC’s
participants include securities brokers and dealers, banks, trust companies, clearing corporations and other institutions that directly or indirectly maintain a custodial
relationship with DTC. As a beneficial owner of Shares, you are not entitled to receive physical delivery of stock certificates or to have Shares registered in your name,
and you are not considered a registered owner of Shares. Therefore, to exercise any right as an owner of Shares, you must rely upon the procedures of DTC and its
participants. These procedures are the same as those that apply to any other securities that you hold in book-entry or “street name” through your brokerage account.
 
Frequent Purchases and Redemptions of Shares
 
None of the Funds imposes any restrictions on the frequency of purchases and redemptions of Shares. In determining not to approve a written, established policy, the
Board evaluated the risks of market timing activities by a Fund’s shareholders. Purchases and redemptions by APs, who are the only parties that may purchase 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 and redemptions by APs. However, the Board has also determined that 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 consequences of frequent purchases and redemptions, each Fund employs
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. In addition, the Funds and the Adviser reserve the right to reject any purchase order at any time.
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Determination of Net Asset Value
 
Each Fund’s NAV is calculated as of the scheduled close of regular trading on the New York Stock Exchange (“NYSE”), generally 4:00 p.m. Eastern Time, each day the
NYSE is open for regular business. The NAV for the Funds is calculated by dividing such Fund’s 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, or estimates of value furnished by a pricing service or
brokers who make markets in such instruments. If such information is not available for a security held by a Fund or is determined to be unreliable, the security will be
valued at fair value estimates under guidelines established by the Adviser (as described below).
 
Fair Value Pricing
 
The Board has designated the Adviser as the “valuation designee” for the Fund under Rule 2a-5 of the 1940 Act, subject to its oversight. The Adviser has adopted
procedures and methodologies, which have been approved by the Board, to fair value Fund investments whose market prices are not “readily available” or are deemed to
be unreliable. For example, such circumstances may arise when: (i) an investment has been delisted or has had its trading halted or suspended; (ii) an investment’s
primary pricing source is unable or unwilling to provide a price; (iii) an investment’s primary trading market is closed during regular market hours; or (iv) an investment’s
value is materially affected by events occurring after the close of the investment’s primary trading market. Generally, when fair valuing an investment, the Adviser will
take into account all reasonably available information that may be relevant to a particular valuation including, but not limited to, fundamental analytical data regarding the
issuer, information relating to the issuer’s business, recent trades or offers of the investment, general and/or specific market conditions, and the specific facts giving rise to
the need to fair value the investment. Fair value determinations are made in good faith and in accordance with the fair value methodologies included in the Adviser-
adopted valuation procedures. The Adviser will fair value Fund investments whose market prices are not “readily available” or are deemed to be unreliable. Due to the
subjective and variable nature of fair value pricing, there can be no assurance that the Adviser will be able to obtain the fair value assigned to the investment upon the sale
of such investment.
 
Delivery of Shareholder Documents – Householding
 
Householding is an option available to certain investors of the Funds. Householding is a method of delivery, based on the preference of the individual investor, in which a
single copy of certain shareholder documents can be delivered to investors who share the same address, even if their accounts are registered under different names.
Householding for the Funds is available through certain broker-dealers. If you are interested in enrolling in householding and receiving a single copy of prospectuses and
other shareholder documents, please contact your broker-dealer. If you are currently enrolled in householding and wish to change your householding status, please contact
your broker-dealer.
 

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 capital gains to its shareholders at least annually.
 
The Funds will declare and pay income and capital gain distributions, if any, in cash. Distributions in cash may be reinvested automatically in additional whole Shares
only if the broker through whom you purchased Shares makes such option available. Your 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 applicable to investments in the Funds. Your investment in a
Fund may have other tax implications. Please consult your tax advisor about the tax consequences of an investment in Shares, including the possible application of
foreign, state, and local tax laws.
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Each Fund intends to qualify each year for treatment as a regulated investment company (a “RIC”) 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 fund level on income and gains from investments that are timely distributed to shareholders.
However, a Fund’s failure to qualify as a RIC or to meet minimum distribution requirements would result (if certain relief provisions were not available) in fund-level
taxation and, consequently, a reduction in income available for distribution to shareholders.
 
Unless your investment in Shares is made through a tax-exempt entity or tax-advantaged account, such as an IRA plan, you need to be aware of the possible tax
consequences when a Fund makes distributions, when you sell your Shares listed 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 the regulations issued thereunder as in effect on
the date of this SAI. New legislation, as well as administrative changes or court decisions, may significantly change the conclusions expressed herein, and may have a
retroactive effect with respect to the transactions contemplated herein.
 
Taxes on Distributions. Each Fund intends to pay out dividends and interest income, if any, monthly, and distribute any net realized capital gains to its shareholders at
least annually. For federal income tax purposes, distributions of net investment income are generally taxable as ordinary income. Taxes on distributions of net capital
gains (if any) are determined by how long the Fund owned the investments that generated them, rather than how long a shareholder has owned their Shares. Sales of
assets held by a Fund for more than one year generally result in long-term capital gains and losses, and sales of assets held by such Fund for one year or less generally
result in short-term capital gains and losses. Distributions of a Fund’s net capital gain (the excess of net long-term capital gains over net short-term capital losses) that are
reported by such Fund as capital gain dividends (“Capital Gain Dividends”) will be taxable as long-term capital gains. Distributions of short-term 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 in additional Shares.
 
Distributions reported by a Fund as “qualified dividend income” are generally taxed to non-corporate shareholders at rates applicable to long-term capital gains, provided
certain holding period and other requirements are met. “Qualified dividend income” generally is income derived from dividends paid by U.S. corporations 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 Fund
receives in respect of stock of certain foreign corporations may be qualified dividend income if that stock is readily tradable on an established U.S. securities market.
Corporate shareholders may be entitled to a dividends-received deduction for the portion of dividends they receive from a Fund that are attributable 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 from a Fund.
 
In addition to the federal income tax, certain individuals, trusts, and estates may be subject to a Net Investment Income (“NII”) tax of 3.8%. The NII tax is imposed on the
lesser of: (i) a taxpayer’s investment income, net of deductions properly allocable to such income; or (ii) the amount by which such taxpayer’s 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). Each Fund’s distributions are includable in a shareholder’s investment income for purposes of this NII tax. In addition, any capital gain realized by a
shareholder upon a sale or redemption of shares of a Fund is includable in such shareholder’s investment income for purposes of this NII tax.
 
In general, your distributions are subject to federal income tax for the year in which they are paid. Certain distributions paid in January, however, may be treated as paid
on December 31 of the prior year. Distributions are generally taxable even if they are paid from income or gains earned by a Fund before your investment (and thus were
included in the Shares’ NAV when you purchased your Shares).
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You may wish to avoid investing in a Fund shortly before a dividend or other distribution, because such a distribution 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 (other than Capital Gain Dividends) paid to you by a Fund will
generally be subject to a U.S. withholding tax at the rate of 30%, unless a lower treaty rate applies. The Funds may, under certain circumstances, report all or a portion of
a dividend as an “interest-related dividend” 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 Act (“FATCA”), the Funds may be required to withhold a generally nonrefundable 30% tax on distributions of net taxable
income paid to (A) certain “foreign financial institutions” unless such foreign financial institution agrees to verify, monitor, and report to the Internal Revenue Service
(“IRS”) the identity of certain of its account-holders, among other items (or unless such entity is otherwise deemed compliant under the terms of an intergovernmental
agreement between the United States and the foreign financial institution’s country of residence), and (B) certain “non-financial foreign entities” unless such entity
certifies to the Fund that it does not have any substantial U.S. owners 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 a Fund’s return on its investments in foreign securities or affect a shareholder’s return 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 Fund and the potential certification, compliance, due diligence, 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 required to withhold and remit to the U.S. Treasury a
percentage of the taxable distributions and sale or redemption proceeds paid to any shareholder who fails to properly furnish a correct taxpayer identification number, who
has underreported dividend or interest income, or who fails to 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 as a long-term capital gain or loss if Shares have been held for more than one year and as a
short-term capital gain or loss if Shares have been held for one year or less. However, any capital loss on a sale of Shares held for six months or less is treated as long-
term capital loss to the extent of Capital Gain Dividends paid with respect to such Shares. Any loss realized on a sale will be disallowed to the extent Shares of a Fund are
acquired, including through reinvestment of dividends, within a 61-day period beginning 30 days before and ending 30 days after the sale of substantially identical
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 securities for Creation Units generally recognizes a gain or a
loss. The gain or loss will be equal to the difference between the value of the Creation Units at the time of the exchange and the exchanging AP’s aggregate basis in the
securities delivered plus the amount of any cash paid for the Creation Units. An AP who exchanges Creation Units for securities will generally recognize a gain or loss
equal to the difference between the exchanging AP’s basis in the Creation Units and the aggregate U.S. dollar market value of the securities received, plus any cash
received for such Creation Units. The IRS may assert, however, that a loss that is realized upon an exchange of securities for Creation Units may not be currently
deducted under the rules governing “wash sales” (for an AP who does not mark-to-market their holdings) or on the basis that there has been no significant change in
economic position. Persons exchanging securities should consult their own tax advisor with respect to whether wash sale rules apply and when a loss might be deductible.
 
Any capital gain or loss realized upon redemption of Creation Units is generally treated as long-term capital gain or loss if Shares comprising the Creation Units have
been held for more than one year and as a short-term capital 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 upon the redemption of Creation Units. The Funds may sell
portfolio securities to obtain the cash needed to distribute redemption proceeds. This may cause the Funds to recognize investment income and/or capital gains or losses
that they might not have recognized if they had completely satisfied the redemption in-kind. As a result, the Funds may be less tax efficient if they include such a cash
payment in the proceeds paid upon the redemption of Creation Units.
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The foregoing discussion summarizes some of the possible consequences under current federal tax law of an investment in the Funds. It is not a substitute for personal tax
advice. You also may be subject to foreign, state and local tax on Fund distributions and sales of Shares. Consult your personal tax advisor about the potential tax
consequences of an investment in Shares under all applicable tax laws. For more information, please see the section entitled “Federal Income Taxes” in the SAI.
 

DISTRIBUTION
 

Foreside Fund Services, LLC (the “Distributor”), the Funds’ distributor, is a broker-dealer 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. The Distributor has no role in determining the policies of the Funds or the securities that are
purchased or sold by the Funds. The Distributor’s principal address is Three Canal Plaza, Suite 100, Portland, Maine 04101.
 
The Board has adopted a Distribution (Rule 12b-1) Plan (the “Plan”) pursuant to Rule 12b-1 under the 1940 Act. In accordance with the Plan, the Funds are authorized to
pay an amount up to 0.25% of its average daily net assets each year to pay distribution fees for the sale and distribution of its Shares.
 
No Rule 12b-1 fees are currently paid by the Funds, and there are no plans to impose these fees. However, in the event Rule 12b-1 fees are charged in the future, because
the fees are paid out of assets of the respective Fund on an ongoing basis, over time these fees will increase the cost of your investment and may cost you more than
certain other types of sales charges.
 

PREMIUM/DISCOUNT INFORMATION
 

When available, information regarding how often Shares of the Funds traded on the Exchange at a price above (i.e., at a premium) or below (i.e., at a discount) the NAV
of such Fund can be found on the Funds’ website at www.yieldmaxetfs.com.
 

ADDITIONAL NOTICES
 

Shares are not sponsored, endorsed, or promoted by the Exchange. The Exchange is not responsible for, nor has it participated in the determination of, the timing, prices,
or quantities of Shares to be issued, nor in the determination or calculation of the equation by which Shares are redeemable. The Exchange has no obligation or liability to
owners of Shares in connection with the administration, marketing, or trading of Shares.
 
Without limiting any of the foregoing, in no event shall the Exchange have any liability for any lost profits or indirect, punitive, special, or consequential damages even if
notified of the possibility thereof.
 
The Adviser, the Sub-Adviser, Lucania, Level, and the Funds make no representation or warranty, express or implied, to the owners of Shares or any member of the public
regarding the advisability of investing in securities generally or in any Fund particularly.
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The Third Amended and Restated Declaration of Trust (“Declaration of Trust”) provides a detailed process for the bringing of derivative or direct actions by shareholders
in order to permit legitimate inquiries and claims while avoiding the time, expense, distraction, and other harm that can be caused to a Fund or its shareholders as a result
of spurious shareholder demands and derivative actions. Prior to bringing a derivative action, a demand by three unrelated shareholders must first be made on a Fund’s
Trustees. The Declaration of Trust details various information, certifications, undertakings and acknowledgments that must be included in the demand. Following receipt
of the demand, the trustees have a period of 90 days, which may be extended by an additional 60 days, to consider the demand. If a majority of the Trustees who are
considered independent for the purposes of considering the demand determine that maintaining the suit would not be in the best interests of the Fund, the Trustees are
required to reject the demand and the complaining shareholders may not proceed with the derivative action unless the shareholders are able 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 exercise of their business judgment on behalf of the Fund. The
Declaration of Trust further provides that shareholders owning Shares representing no less than a majority of a Fund’s outstanding shares must join in bringing the
derivative action. If a demand is rejected, the complaining shareholders will be responsible for the costs and expenses (including attorneys’ fees) incurred 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 improper purpose. If a derivative
action is brought in violation of the Declaration of Trust, the shareholders bringing the action may be responsible for the Fund’s costs, including attorneys’ fees, if a court
determines that the action was brought without reasonable cause or for an improper purpose. The Declaration of Trust provides that no shareholder may 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 of a
Fund, unless the shareholder has suffered an injury distinct 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 which the direct action is brought at the time of the injury complained of or have
acquired the shares afterwards by operation of law from a person who was a shareholder at that time. The Declaration of Trust further provides that a Fund shall be
responsible for payment of attorneys’ fees and legal expenses incurred by a complaining shareholder only if required by law, and any attorneys’ fees that the Fund is
obligated to pay shall be calculated using reasonable hourly rates. These provisions do not apply to claims brought under the federal securities laws.
 
The Declaration of Trust also requires that actions by shareholders against a Fund be brought exclusively in a federal or state court located within the State of Delaware.
This provision will not apply to claims brought under the federal securities laws. Limiting shareholders’ ability to bring actions only in courts located in Delaware may
cause shareholders economic hardship to litigate the action in those courts, including paying for traveling expenses of witnesses and counsel, requiring retaining local
counsel, and may limit shareholders’ ability 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 Funds. The Financial Highlights tables are intended to help you understand the performance of each
Fund for that Fund’s periods of operations. Because the Funds have not yet commenced operations as of the date of this Prospectus, no Financial Highlights are shown.
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SUMMARY INFORMATION 
  

YieldMax™ Bitcoin Option Income Strategy ETF - FUND SUMMARY 
  
Investment Objective 
  
The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to 
the share price of select exchange-traded products, 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your 
investment) 
Management Fee . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   0.99% 
Distribution and Service (12b-1) Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   None 
Other Expenses (includes dividend, tax and broker expense) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   3.76% 
Acquired Fund Fees and Expenses(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   0.01% 
Total Annual Fund Operating Expenses(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   4.76% 

  
(1) The Fund’s investment adviser, Tidal Investments, LLC (the “Adviser”) will pay, or require a sub-adviser to pay, all of the Fund’s

expenses, except for the following: advisory and sub-advisory fees, interest charges on any borrowings made for investment
purposes, dividends and other expenses on securities sold short, taxes, brokerage commissions and other expenses incurred in placing 
orders for the purchase and sale of securities and other investment instruments, acquired fund fees and expenses, accrued deferred 
tax liability, distribution fees and expenses paid by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the 
Investment Company Act of 1940, as amended (the “1940 Act”), litigation expenses, and other non-routine or extraordinary 
expenses.  

    
(2) Acquired fund fees and expenses (“AFFE”) are the indirect costs of investing in other investment companies. Total Annual Fund 

Operating Expenses do not correlate to the expense ratios in the Fund’s Financial Highlights because the Financial Highlights 
include only the direct operating expenses incurred by the Fund and exclude AFFE.  

  
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then hold or redeem all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 5 Years 10 Years 
$477 $1,433 $2,394 $4,818  

  
Portfolio Turnover 
  
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
For the fiscal period from April 22, 2024 (commencement of operations) to October 31, 2024, the Fund’s portfolio turnover rate was 
28%  of the average value of its portfolio. 
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Principal Investment Strategies 
  
The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of one or more select U.S.-listed exchange-traded products (“ETP”) that seek exposure to Bitcoin, 
which is a “cryptocurrency” (each an “Underlying ETP” and collectively, the “Underlying ETPs”), subject to a limit on potential 
investment gains as a result of the nature of the options strategy it employs. Although Bitcoin may be referred to as a “cryptocurrency” 
it is not yet widely accepted as a means of payment. The Fund uses a synthetic covered call strategy that is designed to provide income 
and indirect exposure to the share price returns of one or more Underlying ETPs. In addition, the strategy is designed to produce higher 
income levels when the Underlying ETP experiences or Underlying ETPs experience, as applicable, more volatility. 
  
An Underlying ETP may include both: 
  
  ● an ETP that invests directly in Bitcoin as its primary underlying asset, and 
  ● an ETP that invests indirectly in Bitcoin via derivatives contracts based on Bitcoin’s prices. 
  
The Fund does not invest directly in Bitcoin or any other digital assets. The Fund does not invest directly in derivatives that 
track the performance of Bitcoin or any other digital assets. The Fund does not invest in or seek direct exposure to the current 
“spot” or cash price of Bitcoin. Investors seeking direct exposure to the price of Bitcoin should consider an investment other 
than the Fund. 
  
The Fund’s options contracts provide: 
  
  ● indirect exposure to the share price returns of each Underlying ETP, 
  ● current income from the option premiums, and 
  ● a limit on the Fund’s participation in gains, if any, of the share price returns of each Underlying ETP. 
  
For more information, see sections “The Fund’s Use of the Underlying ETP Option Contracts” and “Synthetic Covered Call Strategy” 
below. The Fund’s investment adviser is Tidal Investments LLC (the “Adviser”). 
  
Why invest in the Fund? 
  
  ● The Fund seeks to participate in a portion of the gains experienced by each Underlying ETP. 
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of an Underlying ETP. 
  ● The Fund seeks to generate monthly income from option premiums that could potentially be elevated due to the anticipated 

volatility associated with each Underlying ETP’s Bitcoin investments. 
  
That is, although the Fund may not fully participate in gains in an Underlying ETP’s share price, the Fund’s portfolio is designed to 
generate income. 
  
An Investment in the Fund is not an investment in any Underlying ETP 
  
  ● The Fund’s strategy will capture only a portion of potential gains tied to a particular ETP if that Underlying ETP’s 

shares increase in value. 
  ● The Fund’s strategy is subject to all potential losses (in proportion to its allocation to an Underlying ETP), if the 

Underlying ETP’s shares decrease in value, which may not be offset by income received by the Fund. 
  ● The Fund does not invest directly in any Underlying ETP. 
  ● Fund shareholders are not entitled to any Underlying ETP’s distributions. 
  
The Fund’s Use of the Underlying ETP Option Contracts 
  
As part of the Fund’s synthetic covered call strategies, the Fund will purchase and sell a combination of standardized exchange-traded 
and FLexible EXchange® (“FLEX”) call and put option contracts that correspond to an Underlying ETP and whose values are based on 
the share price of such Underlying ETP. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of an Underlying ETP) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or 

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
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Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Fund – Exchange Traded Options Portfolio.” 
  

The values of the Fund’s options contracts are based on the share price of the corresponding Underlying ETP, which gives the Fund the 
right or obligation to receive or deliver shares of such Underlying ETP on the expiration date of the applicable 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 Strategy 
  
In seeking to achieve its investment objective, the Fund will implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying 

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategy consists of the following three elements, each of which is described in greater detail farther 
below: 
  
  ● Synthetic long exposure to each Underlying ETP, which allows the Fund to seek to participate in the changes, up or down, in 

the price of the Underlying ETP’s shares. 
  ● Covered call writing (where each Underlying ETP’s call options are sold against 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. 
  
1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to each Underlying ETP, the Fund will buy call options on each Underlying ETP and, 
simultaneously, sell put options on each Underlying ETP to try to replicate the price movements of the Underlying ETP. The call 
options purchased by the Fund and the put options sold by the Fund will generally have one-month to one-year terms and strike 
prices that are approximately equal to the then-current share price of their corresponding Underlying ETP at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
investment exposure equal to approximately 100% of their corresponding Underlying ETP for the duration of the applicable options 
exposure. 
  
In addition to employing its synthetic options strategies described above, the Fund may achieve similar indirect exposure to each 
Underlying ETP by purchasing deep in-the-money (ITM) call options. Deep ITM call options have strike prices significantly below 
the current share price of the corresponding Underlying ETP, allowing the Fund to replicate the price movements of the Underlying 
ETP with minimal intrinsic value risk. The deep ITM call option approach may serve as an alternative to the synthetic long strategy 
or may be used in conjunction with it, depending on market conditions and the Adviser’s discretion.  
  

2. Covered Call Strategies 
  
Covered Call Strategy 
  
As part of its strategy, the Fund will write (sell) call option contracts on each Underlying ETP to generate income. Since the Fund 
does not directly own the Underlying ETP, these written call options will be sold short (i.e., selling a position it does not currently 
own). The Fund will seek to capture a portion of each Underlying ETP’s share price appreciation (generally no more than 15%) in 
a given month. The call options written (sold) by the Fund will generally have an expiration of one month or less (the “Call Period”) 
and a strike price that is approximately 5%-15% above the then-current share price of their corresponding Underlying ETP at the 
time of such sales. 
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It is important to note that the sale of the call option contracts on a particular Underlying ETP will limit the Fund’s participation in 
the appreciation in that Underlying ETP’s share price. If the share price of that Underlying ETP increases, the above-referenced 
synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the Underlying ETP’s 
share 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, in turn, limit the upside return of the Fund’s synthetic long exposure. As a result, the 
Fund’s overall strategy (i.e., the combination of the synthetic long exposure to an Underlying ETP and the sold (short) Underlying 
ETP call positions) will limit the Fund’s participation in gains in such Underlying ETP’s share price beyond a certain point. 
  
Covered Call Spread Strategy 
  
The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to the 
Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option contracts 
to seek greater participation in the potential appreciation an Underlying ETP’s share price, while still generating net premium 
income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price of an Underlying 
ETP is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive market news). 
Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-of-the-money 
options relative to near-the-money options), where it believes the use of credit call spreads may prove more advantageous to the 
Fund’s total return than the covered call strategy. 
  
A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both with the 
same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call positions if 
an Underlying ETP’s share price rises above the strike price.  
  

3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call strategy. 
  

The Fund intends to continuously maintain indirect exposure to each Underlying ETP through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 
  
Fund’s Monthly Distributions 
  
The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
  
  ● Writing (selling) call option contracts on each Underlying ETP as described above. The income comes mainly from the option

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
share prices of the Underlying ETP. However, other elements like interest rates can also influence the income level. 

  
  ● Investing in short-term U.S. Treasury securities. The income generated by such securities will be influenced by interest rates 

at the time of investment. 
      
  ● In addition to the income-seeking methodologies stated in this Prospectus, the Fund’s use of the Synthetic Covered Call 

Spread Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of an 
Underlying ETP. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the 
Fund’s distributions may include some of those profits. 

  
Information About Bitcoin 
  
As noted above, the Fund does not invest directly in Bitcoin or any other digital assets. The Fund does not invest directly in 
derivatives that track the performance of Bitcoin or any other digital assets. The Fund does not invest in or seek direct exposure 
to the current “spot” or cash price of Bitcoin. Investors seeking direct exposure to the price of Bitcoin should consider an 
investment other than the Fund. However, the Underlying ETPs may invest directly or indirectly (e.g., via futures) in Bitcoin. The 
following provides an overview of Bitcoin, the Bitcoin Blockchain, the relationship between the two, as well as their use cases. 
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Bitcoin Description: 
  
Bitcoin, the first and most well-known digital asset, operates on a decentralized network using blockchain technology to facilitate secure 
and anonymous transactions. Bitcoin represents a digital asset that functions as a medium of exchange utilizing cryptographic protocols 
to secure transactional processes, control the creation of additional units, and verify the transfer of assets. Its operation on a decentralized 
blockchain network ensures both transparency and immutability of records, without the need for a central authority. This innovative 
technology underpinning Bitcoin allows for peer-to-peer transactions and provides a framework for digital scarcity, making Bitcoin a 
unique investment commodity within the digital currency landscape. Although Bitcoin is called a crypto currency or digital currency, it 
is not presently accepted widely as payment. 
  
Bitcoin Blockchain Description: 
  
The Bitcoin blockchain constitutes a decentralized, digital ledger technology that chronologically and publicly records all Bitcoin 
transactions. This technology is characterized by its use of blocks, which are structurally linked in a chain through cryptographic hashes. 
Each block contains a list of transactions that, once verified and added to the blockchain through a consensus process known as proof 
of work, becomes irreversible and tamper-evident. The integrity, transparency, and security of the transactional data are maintained 
autonomously within the Bitcoin network, eliminating the necessity for central oversight and facilitating trust in a peer-to-peer system. 
  
The Relationship between Bitcoin and Bitcoin Blockchain: 
  
Bitcoin is a digital asset that operates on the Bitcoin blockchain, a decentralized and cryptographic ledger system. The Bitcoin blockchain 
underpins the entire Bitcoin network, providing a secure and transparent mechanism for recording Bitcoin transactions. Each Bitcoin 
transaction is verified by network participants and permanently recorded on the Bitcoin blockchain, ensuring the integrity and 
traceability of the digital asset. Thus, while Bitcoin serves as a medium of exchange or store of value, the Bitcoin blockchain acts as the 
immutable record-keeping system that facilitates and authenticates the circulation and ownership of Bitcoin. This symbiotic relationship 
ensures that Bitcoin operates in a trustless and decentralized manner, with the Bitcoin blockchain maintaining the currency’s history and 
scarcity. 
  
Bitcoin and Bitcoin Blockchain Use Cases: 
  
Bitcoin and the Bitcoin blockchain serve as innovative financial instruments within the digital economy, offering multiple use cases. 
However, their adoption has been limited. Key applications include: 
  
  1. Decentralized Transactions: Bitcoin facilitates peer-to-peer financial transactions globally without the need for

intermediaries, reducing transaction costs and times. This feature makes it an attractive option for cross-border transfers and 
remittances. Bitcoin and the Bitcoin Blockchain were designed to be used as an alternative general purpose payment system
and while bitcoin may be an attractive option for cross border transfers and remittances, it is presently not widely used as a
means of payment. 

  2. Store of Value: Due to its limited supply and decentralized nature, Bitcoin is perceived as a digital alternative to traditional
stores of value like gold, potentially serving as a hedge against inflation and currency devaluation. 

  3. Smart Contracts: While primarily associated with other blockchain platforms, the Bitcoin blockchain can execute smart
contracts—self-executing contractual agreements with the terms directly written into code—thereby enabling automated and
conditional transactions. 

  4. Asset Tokenization: The Bitcoin blockchain provides a platform for tokenizing assets, converting rights to an asset into a
digital token on the blockchain. This can include real estate, stocks, or other forms of assets, enhancing liquidity and market 
efficiency. At this time this functionality is limited.  Unlike the scripting language of blockchain platforms like Ethereum, the
scripting language of the Bitcoin Blockchain is not Turing complete, and thus more limited in terms of the types of smart
contracts it can support. 

  5. Digital Identity Verification: Leveraging the security and immutability of the Bitcoin blockchain, companies can develop
digital identity verification systems, enhancing privacy and reducing identity theft. At this time, this functionality is limited. 
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Fund Portfolio 
  
The Fund’s principal holdings are described below: 
  

YieldMax Bitcoin Income Strategy ETF – Principal Holdings 

Portfolio Holdings Investment Terms 
Expected Target 

Maturity 

Long Exposure (synthetic long strategy) - Purchase Calls & Sell Puts Approach 

Purchased call option contracts 
  

“at-the-money” (i.e., the strike price is equal to the then-current share 
price of an Underlying ETP at the time of purchase) to provide exposure 
to positive price returns of the Underlying ETP. 
  
If the share price of an Underlying ETP increases, these options will 
generate corresponding increases to the Fund.  

1-month to 6-month 
expiration dates 

Sold put option contracts 
  

“at-the-money” (i.e., the strike price is equal to the then-current share 
price of their corresponding Underlying ETP 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 losses experienced by the corresponding 
Underlying ETP.  

1-month to 6-month 
expiration dates 

Purchased deep ITM call option 
contracts 

The strike price is set significantly below the then-current share price of 
the Underlying ETP at the time of purchase. 

1-month or less 
expiration dates 

Sold (short) call option 
contracts 
(Covered Call Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of a particular Underlying ETP at the time of sale. 
  
They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the share price of a particular Underlying ETP.  

1-month or less 
expiration dates 

Sold (short) call option 
contracts 
(Credit Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of an Underlying ETP at the time of sale. 
  
Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by an Underlying ETP, minus the 
premium received.  

1-month or less 
expiration dates 

Purchased call option contracts 
(Credit Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Opportunistic Strategy sold call). 
Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by an Underlying ETP above the 
option’s strike price.  

1-month or less 
expiration dates 

U.S Treasury Securities and 
Cash 

Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 
  
These instruments are used as collateral for the Fund’s derivative 
investments. 
  
They will also generate income.  

6-month to 2-year 
maturities 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to the Underlying ETP or Underlying ETPs, as 
applicable, equal to at least 100% of the Fund’s total assets. 
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The Fund is classified as “non-diversified” under the 1940 Act. 
  
Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in options 
contracts that utilize an Underlying ETP as the reference asset. For purposes of compliance with this investment policy, derivative 
contracts will be valued at their notional value. 
  
There is no guarantee that the Fund’s investment strategy will be properly implemented, and an investor may lose some or all 
of its investment.  
  
Principal Investment Risks 
  
The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Fund—Principal Risks of Investing in the Fund.” 
  
An investment in the Fund entails risk. The Fund may not achieve 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 
  
Underlying ETP Risks. The Fund’s investment strategy, involving indirect exposure to Bitcoin through one or more Underlying ETPs, 
is subject to the risks associated with Bitcoin and other digital assets. These risks include market volatility, regulatory changes, 
technological uncertainties, and potential financial losses. As with all investments, there is no assurance of profit, and investors should 
be cognizant of these specific risks associated with digital asset markets. 
  
● Underlying Bitcoin ETP Risks: Investing in an Underlying ETP that focuses on Bitcoin, either through direct holdings or indirectly

via derivatives like futures contracts, carries significant risks. These risks include high market volatility, which can be influenced 
by technological advancements, regulatory changes, and broader economic factors. When trading derivatives, liquidity risks and
counterparty risks are substantial. Managing futures contracts can be complex and may affect the performance of an Underlying 
ETP. Additionally, each Underlying ETP, and consequently the Fund, is dependent on blockchain technology, which brings
technological and cybersecurity risks, along with custodial challenges for securely storing digital assets. The constantly evolving 
regulatory and legal landscape presents continuous compliance and valuation difficulties. Risks related to market concentration and 
network issues in the digital asset sector further add complexity. Moreover, operational intricacies in managing digital assets and 
potential market volatility can lead to losses for each Underlying ETP. 

  
● Bitcoin Investment Risk: The Fund’s indirect investment in Bitcoin, through holdings in one or more Underlying ETPs, exposes

it to the unique risks of this emerging innovation. Bitcoin’s price is highly volatile, and its market is influenced by the changing 
Bitcoin network, fluctuating acceptance levels, and unpredictable usage trends. Not being a legal tender and operating outside
central authority systems like banks, Bitcoin faces potential government restrictions. For instance, some countries may limit or ban 
Bitcoin transactions, negatively impacting its market value. 
  
The risks associated with Bitcoin include the possibility of fraud, theft, market manipulation, and security breaches in trading 
platforms. A small group of large Bitcoin holders, known as “whales,” can significantly influence Bitcoin’s price. The largely 
unregulated nature of Bitcoin and its trading venues heightens risks of fraudulent activities and market manipulation, which could 
affect Bitcoin’s price. For example, if a group of miners gains control over a majority of the Bitcoin network, they could manipulate 
transactions to their advantage. Historical instances have seen Bitcoin trading venues shut down due to fraud or security breaches, 
often leaving investors without recourse and facing significant losses. 
  
Updates to Bitcoin’s software, proposed by developers, can lead to the creation of new digital assets, or “forks,” if not broadly 
adopted. This can impact Bitcoin’s demand and the Fund’s performance. The extreme volatility of Bitcoin’s market price can result 
in shareholder losses. Furthermore, the operation of Bitcoin exchanges may be disrupted or cease altogether due to various issues, 
further affecting Bitcoin’s price and the Fund’s investments. 
  
The value of Bitcoin has historically been subject to significant speculation, making trading and investing in Bitcoin reliant on 
market sentiment rather than traditional fundamental analysis. 
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Bitcoin’s price can be influenced by events unrelated to its security or utility, including instability in other speculative areas of the 
crypto/blockchain space, potentially leading to substantial declines in its value. 
  
Risks associated with crypto asset trading platforms include fragmentation, regulatory non-compliance, and the possibility of 
enforcement actions by regulatory authorities, which could impact the valuation of Bitcoin-linked derivatives held by the 
Underlying ETPs. 
  
The security of the Bitcoin blockchain may be compromised if a single miner or group controls more than 50% of the network’s 
hashing power, where hashing power refers to the computational capacity used to validate and secure transactions on the blockchain. 
  
Proposed changes to the Bitcoin protocol may not be universally adopted, leading to the creation of competing blockchains (forks) 
with different assets and participants, exemplified by past forks like Bitcoin Cash and Bitcoin SV. 
  
The Bitcoin blockchain protocol may contain vulnerabilities that attackers could exploit to disrupt its operation, potentially 
compromising the security and reliability of the network. 
  
Emerging alternative public blockchains, particularly those emphasizing privacy through technologies like zero-knowledge 
cryptography, pose risks and challenges to the dominance of the Bitcoin blockchain as a payment system. 
  
Common impediments to adopting the Bitcoin blockchain as a payment network include slow transaction processing, variability in 
transaction fees, and the volatility of Bitcoin’s price, which may deter widespread adoption by businesses and consumers. 
  
The development and use of “Layer II solutions” are critical for the scalability and functionality of the Bitcoin blockchain, but they 
also introduce risks such as off-chain transaction execution, which could affect transparency and security. Layer II solutions are 
off-chain protocols that improve scalability and reduce transaction costs by processing transactions outside the main blockchain 
network. 
  
Adoption and use of other blockchains supporting advanced applications like smart contracts present challenges to the dominance 
of the Bitcoin blockchain, potentially impacting its long-term relevance and utility in the evolving landscape of blockchain 
technology. 
  

● Digital Assets Risk: Digital assets like Bitcoin, designed as mediums of exchange, are still an emerging asset class. They operate
independently of any central authority or government backing and are subject to regulatory changes and extreme price volatility. 
The trading platforms for digital assets are relatively new, largely unregulated, and thus more vulnerable to fraud and failures
compared to traditional, regulated exchanges. Shutdowns of these platforms due to fraud, technical glitches, or security issues can 
significantly affect digital asset prices and market volatility. 

  

● Digital Asset Markets Risk: The digital asset market, particularly Bitcoin, has experienced considerable volatility, leading to
market disruptions and erosion of confidence among market participants. This instability and the resultant negative publicity could 
adversely affect the Fund’s reputation and trading prices. Ongoing market turbulence could significantly impact the value of the
Fund’s share. 

  

● Blockchain Technology Risk: Blockchain technology, which underpins Bitcoin and other digital assets, is relatively new, and
many of its applications are untested. The adoption of blockchain and the development of competing platforms or technologies
could affect its usage. Investments in companies or vehicles that utilize blockchain technology are subject to market volatility and
may experience lower trading volumes compared to more established industries. Additionally, regulatory changes, internet
disruptions, cybersecurity incidents, and intellectual property disputes could further affect the adoption and functionality of
blockchain technology. 

  

● Potentially No 1940 Act Protections. As of the date of this Prospectus, there is only a single eligible Underlying ETP, and it is an
investment company subject to the 1940 Act. However, it is expected that in the future, one or more Underlying ETP will not be 
registered as an investment company subject to the 1940 Act. Accordingly, investors in such an Underlying ETP would not have
the protections expressly provided by that statute, including: provisions preventing Underlying ETP insiders from managing an
Underlying ETP to their benefit and to the detriment of shareholders; provisions preventing an Underlying ETP from issuing
securities having inequitable or discriminatory provisions; provisions preventing management by irresponsible persons; provisions 
preventing the use of unsound or misleading methods of computing Underlying ETP earnings and asset value; provisions prohibiting
suspension of redemptions (except under limited circumstances); provisions limiting fund leverage; provisions imposing a fiduciary 
duty on fund managers with respect to receipt of compensation for services; and provisions preventing changes in an Underlying 
ETP’s character without the consent of shareholders. Although the Fund invests in one or more Underlying ETPs only indirectly, 
the Fund’s investments are expected to be subject to loss as a result of these risks.  
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Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets including stocks, 
bonds, commodities, currencies, interest rates, indexes or exchange-traded products (“ETPs”), including ETFs, exchange-traded notes 
(“ETNs”) and exchange traded commodities (“ETCs”) that hold or offer exposure to one or more of the foregoing assets. The Fund’s 
investments in derivatives may pose risks in addition to, and greater than, those associated with directly investing in securities or other 
ordinary investments, including risk related to the market, imperfect correlation with underlying investments or the Fund’s other 
portfolio holdings, higher price volatility, lack of availability, counterparty 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. The use of derivatives may result in larger losses or smaller gains than directly investing in securities. 
When the Fund uses derivatives, there may be imperfect correlation between the value of an Underlying ETP and its related derivatives, 
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 the Fund to losses in excess of those amounts initially invested. In addition, the Fund’s investments 
in derivatives are subject to the following risks: 
  

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests is substantially influenced by the share price of the related Underlying 
ETP. The Fund may experience substantial downside from specific option positions and certain option positions held by the 
Fund may expire worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an 
option approaches its expiration date, its 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 may at times be an imperfect correlation between the movement in the values of an options contract and its 
underlying instrument, and there may at times not be a liquid secondary market for certain options contracts. The value of the 
options held by the Fund will be determined based on market quotations or other recognized pricing methods. Additionally, as 
the Fund intends to continuously maintain indirect exposure to one or more Underlying ETPs through the use of options 
contracts, as the options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, the Fund may be unable to effectively 
implement its investment strategy. 
  



10 
 

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 the share price of an Underlying ETP over the Call Period. This means that if 
the Underlying ETP’s share price experiences an increase in value 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 the Underlying ETP over the 
Call Period. Additionally, because the Fund is limited in the degree to which it will participate in increases in the share price of an 
Underlying ETP over each Call Period, but has full exposure to any decreases in the share price of such Underlying ETP over the Call 
Period, the NAV of the Fund may decrease over any given time period. The Fund’s NAV is dependent on the values of the Fund’s 
options contracts, which are based principally on the share price of their corresponding Underlying ETP. The degree of participation in 
each Underlying ETP’s share price gains that the Fund will experience will depend on the Fund’s allocation to the Underlying ETP, as 
well as prevailing market conditions, especially market volatility, at the time the Fund sells the 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 the related 
Underlying ETP, changes in interest rates, changes in the actual or perceived volatility of the related Underlying ETP and the remaining 
time to the options’ expiration, as well as trading conditions in the options market. As the share price of the Underlying ETP changes 
and time moves towards the expiration of each Call Period, the value of the options contracts, and therefore the Fund’s NAV, will 
change. However, it is not expected for the Fund’s NAV to directly correlate on a day-to-day basis with the share price returns of the 
Underlying ETP or Underlying ETPs, as the case may be. The amount of time remaining until the options contract’s expiration date 
affects the impact of the potential options contract income on the Fund’s NAV, which may not be in full effect until the expiration date 
of the Fund’s options contracts. Therefore, while changes in the share price of each Underlying ETP will result in changes to the Fund’s 
NAV, the Fund generally anticipates that the rate of change in the Fund’s NAV will be different than the cumulative net change 
experienced by the share price of each Underlying ETP. 
  
Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if any, may consist of returns of capital, 
which would decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their 
investment. In addition, while each Underlying ETP may pay dividends, the Fund’s returns will not include any dividends paid by an 
Underlying ETP, and any income generated by the Fund may be less than the income generated by a direct investment in one or more 
Underlying ETPs. 
  
NAV Erosion Risk Due to Distributions. When the Fund makes a distribution, the Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date. The repeated payment of distributions by the Fund, if any, may significantly erode the 
Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 
  
Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of an Underlying ETP and, in turn, the Fund’s 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 7% out-of-the-money call options on an 
Underlying ETP having a one-month term, the Fund’s participation in the positive price returns of the Underlying ETP 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., 5 months x 7%) of the positive price returns of the Underlying ETP, or the Fund may even lose money, even if the 
Underlying ETP share price has appreciated by at least that much over such period, if during any month over that period the Underlying 
ETP had a return less than 7%. This example illustrates that both the Fund’s participation in the positive price returns of an Underlying 
ETP and its returns will depend not only on the share prices of an Underlying ETP but also on the path that the Underlying ETP’s share 
price take over time. Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further 
complexities and risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces 
the net premium received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of an 
Underlying ETP rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, 
market conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of 
the strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike 
levels can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the 
Fund’s performance under this strategy. 
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ETF Risks. 
  

Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk. The Fund has a limited number of 
financial institutions that are authorized to purchase and redeem Shares directly from the Fund (known as “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 NAV and possibly 
face delisting: (i) APs exit the business or otherwise become unable to process creation and/or redemption orders and no other 
APs step forward to perform these services; or (ii) market makers and/or liquidity providers exit the business or significantly 
reduce their business activities and no other entities step forward to perform their functions. 
 
Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 
  
Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 
  
Shares May Trade at Prices Other Than NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 
 
Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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. In stressed market 
conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying portfolio holdings, which can be 
significantly less liquid than Shares. Shares trade on the Exchange at a market price that may be below, at or above the Fund’s 
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 addition, trading in Shares on the Exchange is subject to trading halts caused 
by extraordinary market volatility pursuant to the Exchange “circuit breaker” rules. There can be no assurance that the 
requirements 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 that reference a single security, such as those of an Underlying 
ETP being halted or a market wide closure, settlement prices for such contracts will be determined by the procedures of the 
listing exchange 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 all or a significant portion of the Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 
  
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 the Fund’s assets and distributions, if any, may decline. 
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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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with an Underlying ETP. There 
is no assurance that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for 
the Fund. 
  
Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment techniques and risk analyses that may not produce the desired result. 
There can be no guarantee that the Fund will meet its investment objective.  
  
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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through 
fees or other means. 
  
Newer Fund Risk. The Fund is a recently organized management investment company with limited operating history. As a result, 
prospective investors have only a limited track record or history on which to base their investment decisions. 
  
Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 
  
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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 
  
Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 
  
Focused Portfolio Risk: The Fund may be susceptible to an increased risk of loss, including losses due to adverse events that affect the 
Fund’s investments more than the market as a whole, to the extent that the Fund’s investments are concentrated in investments that 
provide indirect exposure to Bitcoin. 
  
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, the 
Fund will not be subject to U.S. federal income tax on the portion 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 for any taxable year and 
certain relief provisions are not available, the Fund’s 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. 
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U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 
  
Management 
  
Investment Adviser: Tidal Investments LLC serves as investment adviser to the Fund. 
  
Portfolio Managers: 
  
The following individuals are jointly and primarily responsible for the day-to-day management of the Fund. 
  
Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 
  
Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 
  
Christopher P. Mullen, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024.  
  
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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 
  
Information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask 
spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 
  
Tax Information  
Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions on investments made through 
tax-deferred arrangements may be taxed later upon withdrawal of assets from those accounts. 
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Financial Intermediary Compensation  
If you purchase Shares through a broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
  

ADDITIONAL INFORMATION ABOUT THE FUND 
  

Investment Objective 
  
The primary investment objective of the YieldMax™ Bitcoin Option Income Strategy ETF (the “Fund”) is to seek current income. The 
Fund’s secondary investment objective is to seek exposure to the share price of one or more Underlying ETPs, 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 the outstanding 
Shares. The Fund’s investment objective has not been adopted as a fundamental investment policy and therefore the Fund’s investment 
objective may be changed without the consent of that Fund’s shareholders upon approval by the Board of Trustees (the “Board”) of 
Tidal Trust II (the “Trust”) and at least 60 days’ written notice to shareholders. 
  
Principal Investment Strategies 
  
Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in options 
contracts that utilize an Underlying ETP as the reference asset. For purposes of compliance with this investment policy, derivative 
contracts will be valued at their notional value. The Fund’s 80% policy is non-fundamental and can be changed without shareholder 
approval. However, Fund shareholders would be given at least 60 days’ notice prior to any such change. 
  
When selecting Underlying ETPs on which to trade options, the Adviser focuses primarily on the following two key factors:  
  
  ● Preference for Underlying ETPs that hold “physical” or “spot” Bitcoin over ETPs that reference Bitcoin indirectly via futures

contracts. 
  ● Selection of Underlying ETPs that have sufficient option liquidity to support the Fund’s trading activities. 
  
Synthetic Exposure to Underlying ETP Price Returns 
  
  ● The Fund purchases call option contracts on the Underlying ETPs generally having one-month to six-month terms and strike 

prices equal to the then-current price of the Underlying ETPs at the time of the purchases to provide the Fund indirect
exposure to the upside price returns of the Underlying ETPs. As a buyer of call option contracts, the Fund pays a premium
to the seller of the options contracts to obtain the right to participate in the price returns of an Underlying ETP beyond the
strike price of the purchased call option contract at expiration (or earlier, if the Fund closes the option contract prior to
expiration); and 

  
  ● The Fund simultaneously sells put option contracts on an Underlying ETP to help pay the premium of the purchased call

option contracts on the Underlying ETP. The Fund sells put option contracts that also generally have one-month to six-month 
terms and strike prices equal to the then-current price of an Underlying ETP at the time of the sales to provide the Fund
exposure to the downside price returns of the Underlying ETP. As a seller of a put option contract, the Fund receives a
premium from the buyer of the option contract in exchange for the Fund’s obligation, if exercised, to purchase an Underlying
ETP at the strike price if the buyer exercises the option contract. 

  
  ● The combination of the purchased call options and the sold put options provides the Fund with indirect investment exposure

equal to approximately 100% of the applicable Underlying ETP for the duration of the applicable options exposure. 
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Generating Monthly Income 
  
  ● The Fund sells call option contracts that are based on the value of an Underlying ETP to generate income via option

premiums. On a monthly basis or more frequently, the Fund will sell call option contracts on an Underlying ETP with
expiration dates of approximately one month or less in the future at strike prices that are approximately equal to 0%-15% 
above the then-current share price of the Underlying ETP. By doing so, the Fund gives up the potential to fully participate in
an Underlying ETP’s gains, if any, beyond the strike price of the sold call options in exchange for income received in the
form of call option premium. If the price of an Underlying ETP is less than the call option’s strike price at the expiration of 
the contract, the option contract will expire worthless and the Fund’s return on the sold call position will be the premium
originally received for selling the option contract. If the price of an Underlying ETP is greater than the strike price at the 
expiration of the option contract, the Fund will typically forgo all of the returns that exceed the strike price of the option
contract, and there will be a cost to “close out” the now in-the-money call options. The short call options are “closed out”
(repurchased) prior to their expiration so that the Fund will not get assigned the, now, in-the-money call options. At times 
the call options may be “rolled” instead of simply closed. This is to say, new call options are simultaneously sold to open a
new short call position, while the previously sold calls are repurchased to close out the original short call position. 

  
  ● The Fund purchases multiple series of U.S. Treasury securities to collateralize the options contracts they sell. The U.S.

Treasury securities also provide monthly income. 
  
Covered Call Strategy: 
  
When employing its covered call strategy, the Fund’s sale of call option contracts to generate income will limit the degree to which the 
Fund will participate in increases in the share price of an Underlying ETP. This means that if the Underlying ETP experiences an 
increase in the share price, the Fund will likely not experience that increase to the same extent (i.e., there is no participation 
beyond the level of the strike price of the sold call option contracts) and may result in the Fund significantly underperforming 
the Underlying ETP. The degree of participation in an Underlying ETP’s gains will depend on the strike price of the short call option 
contracts and prevailing market conditions, especially market volatility, at the time the Fund sells the call option contracts. The potential 
for upside returns on an Underlying ETP will also depend on whether the Fund fully “covers” its potential upside price return exposure 
to the Underlying ETP by virtue of its sold call option contracts. If the Fund fully covers the upside price return exposure to an 
Underlying ETP, the Fund’s potential upside to the Underlying ETP’s price returns will be completely capped at the sold call options’ 
strike price, meaning the Fund may forgo all price returns experienced by the Underlying ETP beyond the strike price. If the Fund 
partially covers its potential upside return exposure with the sold call option, the Fund will have muted returns beyond the strike price 
of the sold call option to the extent that the Underlying ETP’s share price appreciates beyond the strike price. 
  
The sale of call option contracts will offset losses experienced by an Underlying ETP only to the extent of premiums received from such 
sold call option contracts. The Fund expects to participate in all the Underlying ETP price return losses over the duration of the options 
contracts (e.g., if the Underlying ETP decreases 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. 
  
Credit Call Spread Strategy: 
  
When employing its Credit Call Spread Strategy, the Fund’s sale of call option contracts, paired with the purchase of higher strike call 
option contracts, aims to generate income while still allowing for potential indirect participation in increases in the share price of an 
Underlying ETP above the strike of the higher price call option which was bought. However, this strategy may nonetheless still limit 
the degree to which the Fund fully participates in such increases as the Fund will not participate (directly or indirectly) in any 
appreciation between the strikes of the sold call option and bought call option. 
  
The sale of credit call spreads will offset losses experienced by an Underlying ETP’s share price only to the extent of premiums received 
from such sold call option contracts. The Fund expects to participate in all of the Underlying ETP’s losses beyond the income received 
from the sold call spreads contract premiums. For instance, if an Underlying ETP decreases 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 spreads 
contract premiums. 
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Examples: 
  
The following table provides an overview of the Fund’s anticipated performance versus various changes in the share price of an 
Underlying ETP when the Covered Call Strategy is employed. 
  

Price Movement of Underlying ETP Anticipated Fund Performance & Performance Relative to Underlying ETP* 

Slow rise in share price Increase in Fund NAV – Outperformance vs Underlying ETP 

Decline in share price or flat performance Decline or flat Fund NAV – Outperformance vs Underlying ETP 

Significant price appreciation Increase in Fund NAV – Significant underperformance vs Underlying ETP 
  
The following table provides an overview of the Fund’s anticipated performance versus various changes in the share price of an 
Underlying ETP when the Credit Call Spread Strategy is employed. 
  

Price Movement of Underlying ETP Anticipated Fund Performance & Performance Relative to Underlying ETP* 

Slow rise in share price Increase or flat Fund NAV – Outperformance vs Underlying ETP 

Decline in share price or flat performance Decline or flat Fund NAV – Outperformance vs Underlying ETP 

Significant price appreciation Increase in Fund NAV – Underperformance to Underlying ETP 
  
* The Fund’s actual NAV performance and performance against the price of an Underlying ETP may differ, primarily due to path 
dependency and strike selection as discussed above. Also, please see Price Participation Risk and Call Writing Strategy Risk. 
  
Potential Upside Participation – Covered Call Strategy vs Credit Call Spread Strategy 
  
To further illustrate how the Fund’s credit call spread strategy results in greater upside participation, the following examples compare 
the outcomes of a hypothetical covered call and a covered call spread. These scenarios demonstrate how the Fund’s use of its credit call 
spread strategy can lead to increased potential appreciation of an Underlying ETP’s share price while still generating net premium 
income. Additionally, the examples highlight the estimated amount or limits on the greater participation in potential appreciation as 
compared to a covered call option contract strategy. 
  
Examples: 
  
Scenario 1 (Covered Call Strategy): Selling a Covered Call on an Underlying ETP 
  

●       Underlying ETP Share Price: $100 
  
●       Strike Price of Sold Covered Call: $105 
  
●       Premium Received: $2 
  

Outcome if the share price of the Underlying ETP increases to $110: 
  

1.       Share Price Increase: The Fund does not participate in the Underlying ETP’s gain above $105 because the Fund sold a 
call struck at $105. 

  
  ○       Gain on Underlying ETP: $5 (i.e., $105 - $100 = $5) 

  
2.       Call Premium: Fund retains the initial $2 premium. 
  
3.       Total Gain: $7 (i.e., $5 gain on Underlying ETP, plus $2 premium) 
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Scenario 2 (Credit Call Spread Strategy): Selling a Covered Call Spread on an Underlying ETP 
  

●       Underlying ETP Share Price: $100 
●       Strike Prices of Covered Call Spread: Sold Call at $100, Purchased Call at $102.50 
  
●       Net Premium Received: $2 
  

Outcome if the share price of the Underlying ETP increases to $110: 
  

1.       Share Price Increase: The Fund does not participate in the Underlying ETP’s gain between $100 and $102.50 because 
the Fund sold a call struck at $100 and purchased a call struck at $102.50. 

  
2.       Net Premium: The Fund retains the net premium of $2. 
  
3.       Long Call Gain: The Fund participates in the Underlying ETP’s gain above $102.50 because the Fund purchased a call 

struck at $102.50, which results in a $7.50 gain (i.e., $110 - $102.50 = $7.50) 
  
4.       Total Gain: $9.50 (i.e., share price increase $0, plus $2 net premium, plus $7.50 gain on the purchased call) 
  

Comparison: 
  

●       Covered Call: Gain is capped at $7, as participation in the Underlying ETP’s gain is capped at the sold call’s $105 strike 
price. 

  
●       Covered Call Spread: Gain is $9.50, as the call spread provides additional upside participation beyond the purchased 

call’s $102.50 strike price. Furthermore, the Fund’s gain potential is not capped (i.e., if the value of the Underlying ETP’s share price 
increases further, the Fund’s gain would also increase further). 

  
Conclusion: 
  
In this scenario where an Underlying ETP increases to $110, the opportunistic covered call spread strategy yields a higher total gain of 
$9.50 compared to the $7 gain from selling a simple covered call. The covered call spread allows the Fund to participate in potential 
upside beyond the strike price of the purchased call, resulting in the potential for additional gains to the Fund. 
  
Further, if an Underlying ETP’s share price increases further beyond the strike price of the purchased call, the opportunistic covered 
call spread strategy allows for continued participation in the upside through the increasing value of the purchased call. This results in 
the potential for additional gains for the Fund. In contrast, the standard covered call strategy’s gain potential is capped at the strike price 
of the sold call. 
  
There is no guarantee that the Fund’s investment strategy will be properly implemented, and an investor may lose some or all 
of its investment.  
  
The Fund’s NAV is dependent on the value of the Fund’s options contracts, which are based principally upon the share prices of the 
Underlying ETPs, the volatility of the Underlying ETPs, which influences short call prices, and the time remaining until the expiration 
date of the short call option contracts. The Fund’s synthetic long exposure strategy will effectively allow that portion of the Fund’s 
assets to move in synch with the daily changes in the Underlying ETPs’ share prices. 
  
However, the Fund’s participation in the potential upside in Underlying ETP returns is limited by virtue of its sold option contract 
positions. The degree to which a shareholder may benefit from the upside exposure to the Underlying ETPs obtained by the Fund will 
depend on the time at which the investor purchases Shares of the Fund and the price movements of the Underlying ETPs. At any given 
time, there may be limited upside potential. If the prices of Underlying ETPs are near or have exceeded the strike price of the Fund’s 
sold call option contracts when an investor purchases Shares, such investor may have little to no upside potential remaining until the 
current short calls are replaced by a new set of short call, as well as remain vulnerable to significant downside risk, including the loss 
of their entire investment. 
  
The Fund will invest significantly in short-term (6-month to 2-year) U.S. Treasury securities as collateral in connection with the Fund’s 
synthetic covered call strategy. U.S. Treasury securities are government debt instruments issued by the United States Department of the 
Treasury and are backed by the full faith and credit of the United States government. The Fund’s investments in U.S. Treasury securities 
contribute to the monthly income sought by the Fund. 
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Exchange Traded Options Portfolio 
  
The Fund will purchase and sell a combination of call and put exchange traded options contracts. In general, put options give the holder 
(i.e., the buyer) the right to sell an asset (or deliver the cash value of the asset, in case of certain put options) and the seller (i.e., the 
writer) of the put has the obligation to buy the asset (or receive cash value of the asset, in case of certain put options) at a certain defined 
price. Call options give the holder (i.e., the buyer) the right to buy an asset (or receive cash value of the asset, in case of certain call 
options) and the seller (i.e., the writer) the obligation to sell the asset (or deliver 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 customize key contract 
terms like strike price, style and expiration date while achieving price discovery in competitive, transparent auctions markets and 
avoiding the counterparty exposure of “over-the-counter” (“OTC”) options positions. Like traditional exchange-traded options, FLEX 
Options are guaranteed for settlement by the OCC, a market clearinghouse that guarantees performance by counterparties to certain 
derivatives contracts. 
  
The FLEX options in which the Fund may invest are all European style options (options that are exercisable only on the expiration date). 
The FLEX options are listed on the Chicago Board Options Exchange. 
  
The Fund will use the market value of its derivatives holdings for the purpose of determining compliance with the 1940 Act and the 
rules promulgated thereunder. Since the options held by the Fund are exchange-traded, these will be valued on a mark-to-market basis. 
In the event market prices are not available, the Fund will use fair value pricing pursuant to the fair value procedures adopted by the 
Adviser. 
  
Notional Value Explanation 
  
“Notional value” refers to the “face” value of a Fund investment, rather than the amount of capital the Fund has actually committed. It 
represents the total value of the Fund’s position, rather than its equity in that position. Essentially, it reflects the full value of a leveraged 
position in the market, even if the Fund uses a fraction of that amount as collateral. 
  
Manager of Managers Structure 
  
Although the Fund is not currently sub-advised, the Fund and the Adviser have received exemptive relief from the SEC permitting the 
Adviser (subject to certain conditions and the approval of the Board) to change or select new unaffiliated sub-advisers without obtaining 
shareholder approval. The relief also permits the Adviser to materially amend the terms of agreements with an unaffiliated sub-adviser 
(including an increase in the fee paid by the Adviser to the unaffiliated sub-adviser (and not paid by the Fund)) or to continue the 
employment of an unaffiliated sub-adviser after an event that would otherwise cause the automatic termination of services with Board 
approval, but without shareholder approval. Shareholders will be notified of any unaffiliated sub-adviser changes. The Adviser has the 
ultimate responsibility, subject to oversight by the Board, to oversee a sub-adviser and recommend their hiring, termination and 
replacement. The exemptive relief applies to sub-advisers that are either wholly-owned by the Adviser or its parent company, as well as 
to unaffiliated sub-advisers, including those whose affiliation arises solely from their sub-advisory relationship. 
  
Investments by Registered Investment Companies 
  
Section 12(d)(1) of the 1940 Act restricts investments by investment companies in the securities of other investment companies. 
However, registered investment companies are permitted to invest in other investment companies beyond the limits set forth in Section 
12(d)(1) in recently adopted rules under the 1940 Act, subject to certain conditions. The Fund may rely on Rule 12d1-4 of the 1940 Act, 
which provides an exemption from Section 12(d)(1) that allows the Fund to invest beyond the limits set forth in Section 12(d)(1) if the 
Fund satisfies certain conditions specified in Rule 12d1-4, including, among other conditions, that the Fund and its advisory group will 
not control (individually or in the aggregate) an acquired fund (e.g., hold more than 25% of the outstanding voting securities of an 
acquired fund that is a registered open-end management investment company). 
  
Principal Risks of Investing in the Fund 
  
There can be no assurance that the Fund will achieve its investment objective. The following information is in addition to, and should 
be read along with, the description of the Fund’s principal investment risks in the section titled “Fund Summary— Principal Investment 
Risks” above. Following the Fund-specific Underlying ETP risks, the remaining principal risks are presented in alphabetical order to 
facilitate finding particular risks and comparing them with those of other funds. Each risk summarized below is considered a “principal 
risk” of investing in the Fund, regardless of the order in which it appears. 
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Call Strategies Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of an Underlying ETP and, in turn, the Fund’s 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 7% out-of-the-money call options on an 
Underlying ETP having a one-month term, the Fund’s participation in the positive price returns of the Underlying ETP 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., 5 months x 7%) of the positive price returns of the Underlying ETP, or the Fund may even lose money, even if the 
Underlying ETP share price has appreciated by at least that much over such period, if during any month over that period the Underlying 
ETP had a return less than 7%. This example illustrates that both the Fund’s participation in the positive price returns of an Underlying 
ETP and its returns will depend not only on the share prices of an Underlying ETP but also on the path that the Underlying ETP’s share 
prices take over time. Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces 
further complexities and risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also 
reduces the net premium received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price 
of an Underlying ETP rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, 
market conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of 
the strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike 
levels can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the 
Fund’s performance under this strategy. 
  
Counterparty Risk. The Fund is subject to counterparty risk by virtue of its investments in options contracts. Transactions in some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, the Fund may be unable to effectively 
implement its investment strategy. 
  
Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be imperfect 
correlation between the value of an Underlying ETP and its related derivatives, 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 the Fund to 
losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 
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Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests is substantially influenced by the share price of the related Underlying 
ETP. The Fund may experience substantial downside from specific option positions and certain option positions held by the 
Fund may expire worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an 
option approaches its expiration date, its 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 may at times be an imperfect correlation between the movement in the values of an options contract and its 
underlying instrument, and there may at times not be a liquid secondary market for certain options contracts. The value of the 
options held by the Fund will be determined based on market quotations or other recognized pricing methods. Additionally, as 
the Fund intends to continuously maintain indirect exposure to one or more Underlying ETPs through the use of options 
contracts, as the options contracts 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 new options 
contracts, the Fund may experience losses. 
  

Distribution Risk. As part of the Fund’s 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 makes distributions, the amounts of such distributions will likely 
vary greatly from one distribution to the next. Additionally, monthly distributions, if any, may consist of returns of capital, which would 
decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. In 
addition, while each Underlying ETP may pay dividends, the Fund’s returns will not include any dividends paid by an Underlying ETP, 
and any income generated by the Fund may be less than the income generated by a direct investment in one or more Underlying ETPs. 
  
ETF Risks. 
  

Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk. The Fund has a limited number of financial 
institutions that are authorized to purchase and redeem Shares directly from the Fund (known as “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 NAV and possibly face delisting: (i) APs exit the 
business or otherwise become unable to process creation and/or redemption orders and no other APs step forward to perform these 
services; or (ii) market makers and/or liquidity providers exit the business or significantly reduce their business activities and no 
other entities step forward to perform their functions. 
  
Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash as 
part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the cash needed 
to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have recognized if it had 
made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than if the in-kind redemption 
process was used. 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 may be imposed on the Fund in connection with a 
cash redemption 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 payable by an AP. 
  
Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 
  
Shares May Trade at Prices Other Than NAV. As with all ETFs, Shares may be bought and sold in the secondary market at market 
prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times when the 
market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to supply and 
demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods of steep market 
declines, and periods when there is limited trading activity for Shares in the secondary market, in which case such premiums or 
discounts may be significant. 
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Trading. Although Shares are listed on a national securities exchange, such as the Exchange, and may be traded on U.S. exchanges 
other than the Exchange, there can be no assurance that an active 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. In stressed market conditions, the liquidity of Shares 
may begin to mirror the liquidity of the Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. 
Shares trade on the Exchange at a market price that may be below, at or above the Fund’s 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 
addition, trading in Shares on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the 
Exchange “circuit breaker” rules. There can be no assurance that the requirements 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 
that reference a single security, such as those of an Underlying ETP being halted or a market wide closure, settlement prices for 
such contracts will be determined by the procedures of the listing exchange 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. 
  

Focused Portfolio Risk: The Fund may be susceptible to an increased risk of loss, including losses due to adverse events that affect the 
Fund’s investments more than the market as a whole, to the extent that the Fund’s investments are concentrated in investments that 
provide indirect exposure to Bitcoin. 
  
High Portfolio Turnover Risk. The Fund may actively and frequently trade all or a significant portion of the securities in its portfolio. 
A high portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause 
adverse tax consequences for investors in the Fund due to an increase in short-term capital gains. 
  
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 the Fund’s assets 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 to the Fund as it will hold options contracts 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, including, but not limited 
to, an economic crisis, natural disasters, epidemics/pandemics, new legislation or regulatory changes inside or outside the United States. 
Illiquid securities may be difficult to value, especially in changing or volatile markets. If the Fund is forced to sell an illiquid security at 
an unfavorable time or price, such 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 high correlation with an Underlying 
ETP. There is no assurance that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause 
losses for the Fund. 
  
Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment techniques and risk analyses that may not produce the desired result. 
There can be no guarantee that the Fund will meet its investment objective. 
  
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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through 
fees or other means. 
  
NAV Erosion Risk Due to Distributions. If the Fund makes a distribution, the Fund’s NAV will typically drop by the amount of the 
distribution on the related ex-dividend date. The repeated payment of distributions, if any, by the Fund may significantly erode the 
Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 
  
Newer Fund Risk. The Fund was recently organized with limited operating history. As a result, prospective investors have only a 
limited track record or history on which to base their investment decisions. There can be no assurance that the Fund will grow to or 
maintain an economically viable size. 
  
Non-Diversification Risk. Because the Fund is “non-diversified,” the 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 result, a decline in the value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if such Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and have a greater impact on such Fund’s performance. 
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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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund and the Fund’s investment advisor seek to reduce these operational risks through controls and procedures, there is 
no way to completely protect against such risks. 
  
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 an Underlying ETP over the Call Period. This means that 
if an Underlying ETP experiences an increase in value 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 the Underlying ETP over the Call Period. 
Additionally, because the Fund is limited in the degree to which it will participate in increases in value experienced by an Underlying 
ETP over each Call Period, but has full exposure to any decreases in value experienced by such Underlying ETP over the Call Period, 
the NAV of the Fund may decrease over any given time period. The Fund’s NAV is dependent on the values of its options contracts, 
which are based principally upon the share price of their corresponding Underlying ETP. The degree of participation in an Underlying 
ETP’s share price gains that the Fund will experience will depend on the Fund’s allocation to such Underlying ETP, as well as on 
prevailing market conditions, especially market volatility, at the time the Fund sells the 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 an Underlying ETP, 
changes in interest rates, changes in the actual or perceived volatility of the related Underlying ETP and the remaining time to the 
options’ expiration, as well as trading conditions in the options market. As the price of an Underlying ETP changes and time moves 
towards the expiration of each Call Period, the value of the options contracts, and therefore the Fund’s NAV, will change. However, it 
is not expected for the Fund’s NAV to directly correlate on a day-to-day basis with the returns of the Underlying ETP or Underlying 
ETPs, as the case may be. The amount of time remaining until the options contract’s expiration date affects the impact of the potential 
options contract income on the Fund’s NAV, which may not be in full effect until the expiration date of the Fund’s options contracts. 
Therefore, while changes in the price of an Underlying ETP will result in changes to the Fund’s NAV, the Fund generally anticipates 
that the rate of change in the Fund’s NAV will be different than that experienced by the Underlying ETP or Underlying ETPs, as 
applicable. 
  
Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so 
  
Significant market volatility and market downturns may limit the Fund’s ability to sell securities and obtain long exposure to securities, 
and the Fund’s sales and long exposures may exacerbate the market volatility and downturn. Under such circumstances, the Fund may 
have difficulty achieving its investment objective for one or more trading days, which may adversely impact the Fund’s returns on those 
days and periods inclusive of those days. Alternatively, the Fund may incur higher costs in order to achieve its investment objective and 
may be forced to purchase and sell securities (including other ETPs’ shares) 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 between the price such Fund receives for the security 
and the market closing price of the security. Under those circumstances, the Fund’s ability to track one or more Underlying ETPs is 
likely to be adversely affected, the market price of Shares may reflect a greater premium or discount to NAV and bid-ask spreads in 
Shares may widen, resulting in increased transaction costs for secondary market purchasers and sellers. 
  
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, the 
Fund will not be subject to U.S. federal income tax on the portion 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 for any taxable year and 
certain relief provisions are not available, the Fund’s 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. 
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Underlying ETP Risks. The Fund’s investment strategy, involving indirect exposure to Bitcoin through one or more Underlying ETPs, 
is subject to the risks associated with Bitcoin and other digital assets. These risks include market volatility, regulatory changes, 
technological uncertainties, and potential financial losses. As with all investments, there is no assurance of profit, and investors should 
be cognizant of these specific risks associated with digital asset markets. 
 
●  Underlying Bitcoin ETP Risks: Investing in an Underlying ETP that focuses on Bitcoin, either through direct holdings or indirectly

via derivatives like futures contracts, carries significant risks. These risks include high market volatility, which can be influenced 
by technological advancements, regulatory changes, and broader economic factors. When trading derivatives, liquidity risks and
counterparty risks are substantial. Managing futures contracts can be complex and may affect the performance of an Underlying 
ETP. Additionally, each Underlying ETP, and consequently the Fund, is dependent on blockchain technology, which brings
technological and cybersecurity risks, along with custodial challenges for securely storing digital assets. The constantly evolving 
regulatory and legal landscape presents continuous compliance and valuation difficulties. Risks related to market concentration and 
network issues in the digital asset sector further add complexity. Moreover, operational intricacies in managing digital assets and 
potential market volatility can lead to losses for each Underlying ETP. 

  
● Bitcoin Investment Risk: The Fund’s indirect investment in Bitcoin, through holdings in one or more Underlying ETPs, exposes

it to the unique risks of this emerging innovation. Bitcoin’s price is highly volatile, and its market is influenced by the changing 
Bitcoin network, fluctuating acceptance levels, and unpredictable usage trends. Not being a legal tender and operating outside
central authority systems like banks, Bitcoin faces potential government restrictions. For instance, some countries may limit or ban 
Bitcoin transactions, negatively impacting its market value. 
  
The risks associated with Bitcoin include the possibility of fraud, theft, market manipulation, and security breaches in trading 
platforms. A small group of large Bitcoin holders, known as “whales,” can significantly influence Bitcoin’s price. The largely 
unregulated nature of Bitcoin and its trading venues heightens risks of fraudulent activities and market manipulation, which could 
affect Bitcoin’s price. For example, if a group of miners gains control over a majority of the Bitcoin network, they could manipulate 
transactions to their advantage. Historical instances have seen Bitcoin trading venues shut down due to fraud or security breaches, 
often leaving investors without recourse and facing significant losses. 
  
Updates to Bitcoin’s software, proposed by developers, can lead to the creation of new digital assets, or “forks,” if not broadly 
adopted. This can impact Bitcoin’s demand and the Fund’s performance. The extreme volatility of Bitcoin’s market price can result 
in shareholder losses. Furthermore, the operation of Bitcoin exchanges may be disrupted or cease altogether due to various issues, 
further affecting Bitcoin’s price and the Fund’s investments. 
  
Updates to Bitcoin’s software, proposed by developers, can lead to the creation of new digital assets, or “forks,” if not broadly 
adopted. This can impact Bitcoin’s demand and the Fund’s performance. The extreme volatility of Bitcoin’s market price can result 
in shareholder losses. Furthermore, the operation of Bitcoin exchanges may be disrupted or cease altogether due to various issues, 
further affecting Bitcoin’s price and the Fund’s investments. 
  
The value of Bitcoin has historically been subject to significant speculation, making trading and investing in Bitcoin reliant on 
market sentiment rather than traditional fundamental analysis. 
  
Bitcoin’s price can be influenced by events unrelated to its security or utility, including instability in other speculative areas of the 
crypto/blockchain space, potentially leading to substantial declines in its value. 
  
Risks associated with crypto asset trading platforms include fragmentation, regulatory non-compliance, and the possibility of 
enforcement actions by regulatory authorities, which could impact the valuation of Bitcoin-linked derivatives held by the 
Underlying ETPs. 
  
The security of the Bitcoin blockchain may be compromised if a single miner or group controls more than 50% of the network’s 
hashing power, where hashing power refers to the computational capacity used to validate and secure transactions on the blockchain. 
  
Proposed changes to the Bitcoin protocol may not be universally adopted, leading to the creation of competing blockchains (forks) 
with different assets and participants, exemplified by past forks like Bitcoin Cash and Bitcoin SV. 
  
The Bitcoin blockchain protocol may contain vulnerabilities that attackers could exploit to disrupt its operation, potentially 
compromising the security and reliability of the network. 
  
Emerging alternative public blockchains, particularly those emphasizing privacy through technologies like zero-knowledge 
cryptography, pose risks and challenges to the dominance of the Bitcoin blockchain as a payment system. 
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Common impediments to adopting the Bitcoin blockchain as a payment network include slow transaction processing, variability in 
transaction fees, and the volatility of Bitcoin’s price, which may deter widespread adoption by businesses and consumers. 
  
The development and use of “Layer II solutions” are critical for the scalability and functionality of the Bitcoin blockchain, but they 
also introduce risks such as off-chain transaction execution, which could affect transparency and security. Layer II solutions are 
off-chain protocols that improve scalability and reduce transaction costs by processing transactions outside the main blockchain 
network. 
  
Adoption and use of other blockchains supporting advanced applications like smart contracts present challenges to the dominance 
of the Bitcoin blockchain, potentially impacting its long-term relevance and utility in the evolving landscape of blockchain 
technology. 
  

● Digital Assets Risk: Digital assets like Bitcoin, designed as mediums of exchange, are still an emerging asset class. They operate
independently of any central authority or government backing and are subject to regulatory changes and extreme price volatility. 
The trading platforms for digital assets are relatively new, largely unregulated, and thus more vulnerable to fraud and failures
compared to traditional, regulated exchanges. Shutdowns of these platforms due to fraud, technical glitches, or security issues can 
significantly affect digital asset prices and market volatility. 

● Digital Asset Markets Risk: The digital asset market, particularly Bitcoin, has experienced considerable volatility, leading to
market disruptions and erosion of confidence among market participants. This instability and the resultant negative publicity could 
adversely affect the Fund’s reputation and trading prices. Ongoing market turbulence could significantly impact the value of the
Fund’s share. 

● Blockchain Technology Risk: Blockchain technology, which underpins Bitcoin and other digital assets, is relatively new, and
many of its applications are untested. The adoption of blockchain and the development of competing platforms or technologies
could affect its usage. Investments in companies or vehicles that utilize blockchain technology are subject to market volatility and
may experience lower trading volumes compared to more established industries. Additionally, regulatory changes, internet
disruptions, cybersecurity incidents, and intellectual property disputes could further affect the adoption and functionality of
blockchain technology. 

● Potentially No 1940 Act Protections. Currently, the Underlying ETP is an investment company subject to the 1940 Act. However,
it is expected that in the future, one or more Underlying ETPs will not be registered as an investment company subject to the 1940 
Act. Accordingly, investors in such an Underlying ETP would not have the protections expressly provided by that statute, including:
provisions preventing Underlying ETP insiders from managing an Underlying ETP to their benefit and to the detriment of
shareholders; provisions preventing an Underlying ETP from issuing securities having inequitable or discriminatory provisions;
provisions preventing management by irresponsible persons; provisions preventing the use of unsound or misleading methods of
computing Underlying ETP earnings and asset value; provisions prohibiting suspension of redemptions (except under limited
circumstances); provisions limiting fund leverage; provisions imposing a fiduciary duty on fund managers with respect to receipt 
of compensation for services; and provisions preventing changes in an Underlying ETP’s character without the consent of
shareholders. Although the Fund invests in one or more Underlying ETPs only indirectly, the Fund’s investments are expected to 
be subject to loss as a result of these risks. 

  
U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide financial support to its agencies or instrumentalities (including government-sponsored enterprises) where it 
is not obligated to do so. 

  
PORTFOLIO HOLDINGS 

  
Information about the Fund’s daily portfolio holdings will be available on the Fund’s website at www.yieldmaxetfs.com. 
  
A complete description of the Fund’s policies and procedures with respect to the disclosure of the Fund’s portfolio holdings is available 
in the Fund’s SAI. 
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MANAGEMENT 
  

Investment Adviser 
  
Tidal Investments LLC (“Tidal” or the “Adviser”), located at 234 West Florida Street, Suite 203, Milwaukee, Wisconsin 53204, is an 
SEC registered investment adviser and a Delaware limited liability company. Tidal was founded in March 2012 and is dedicated to 
understanding, researching and managing assets within the expanding ETF universe. As of January 31, 2025, Tidal had assets under 
management of approximately $29.72  billion and served as the investment adviser or sub-adviser for  194 registered funds. 
  
Tidal serves as investment adviser to the Fund and has overall responsibility for the general management and administration of the Fund 
pursuant to an investment advisory agreement with the Trust, on behalf of the Fund (the “Advisory Agreement”). The Adviser also 
arranges for transfer agency, custody, fund administration, and all other related services necessary for the Fund to operate. For the 
services provided to the Fund, the Fund pays the Adviser a unified management fee of 0.99%, which is calculated daily and paid monthly, 
at an annual rate based on the Fund’s average daily net assets. 
  
Under the Advisory Agreement, in exchange for a single unitary management fee from the Fund, the Adviser has agreed to pay all 
expenses incurred by such Fund except for interest charges on any borrowings, dividends and other expenses on securities sold short, 
taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other investment 
instruments, acquired fund fees and expenses, accrued deferred tax liability, extraordinary expenses, distribution fees and expenses paid 
by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the 1940 Act, and the unitary management fee payable to 
the Adviser (collectively, the “Excluded Expenses”). 
  
Agreements 
  
A discussion regarding the basis for the Board’s approval of the Fund’s Advisory Agreement is available in the April 30, 2024 semi-
annual report to shareholders on Form N-CSR. 
  
Portfolio Managers 
  
The following individuals (each, a “Portfolio Manager”) have served as portfolio managers of the Fund since inception in 2024. The 
Portfolio Manages are jointly and primarily responsible for the day-to-day management of the Fund.  
  
Jay Pestrichelli, Portfolio Manager for the Adviser 
  
Mr. Pestrichelli joined the Adviser in 2025 and is Chief Trading Officer of the Adviser’s ETF Trading and Portfolio Management team. 
Mr. Pestrichelli has over 30 years of experience in the financial markets. Prior to joining the Adviser, Mr. Pestrichelli co-founded ZEGA 
Financial, LLC (“ZEGA”) where he led the development and execution of ZEGA’s investment strategies since its inception in 2011. He 
is also the author of the best-selling book “Buy & Hedge: The Five Iron Rules for Investing Over the Long Term.” Prior to founding 
ZEGA, Mr. Pestrichelli spent 12 years managing and growing the online trading business for TD 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 October 2020, 
she was an execution Portfolio Manager at Exponential ETFs, where she managed research and analysis relating to all Exponential 
ETF strategies. Ms. Duan previously served as a portfolio manager for the Exponential ETFs from their inception in May 2019 until 
October 2020. Ms. Duan received a Master of Science in Quantitative Finance and Risk 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. 
  
Christopher P. Mullen, Portfolio Manager for the Adviser 
  
Christopher P. Mullen serves as Portfolio Manager at the Adviser, having joined the firm in January 2024. From September 2019 to 
December 2023, he was a Portfolio Manager at Vest Financial LLC, where he managed exchange-traded funds, mutual funds and 
retirement fund portfolios. Mr. Mullen previously served as a Senior Portfolio Analyst at ProShares Advisors LLC from September 
2016 until September 2019. Prior to that, Mr. Mullen served as associate portfolio manager at USCF Investments LLC from February 
2013 to September 2016. Mr. Mullen received a Master of Business Administration from the University of Maryland. He also holds a 
dual bachelor’s degree in global politics and history from Marquette University. 
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CFA® is a registered trademark owned by the CFA Institute. 
The Fund’s SAI provides additional information about each portfolio manager’s compensation structure, other accounts that each 
portfolio manager manages, and each portfolio manager’s ownership of Shares. 
  
Fund Supporters 
  
The Adviser, Tidal ETF Services LLC (an affiliate of the Adviser and the Funds’ administrator), ZEGA, Lucania Investments LLC 
(“Lucania”), and Level ETF Ventures LLC (“Level,” and together with the Adviser, ZEGA and Lucania, the “Supporters” and each a 
“Supporter”) have entered into a fund support agreement pursuant to which each Supporter has agreed to provide financial support (as 
described below) to the Fund. Every month, the unitary management fees for the Fund are calculated and paid to the Adviser, and the 
Adviser retains a portion of the unitary management fees. In return for its financial support for the Funds, the Adviser has agreed to pay 
each Supporter a portion of any remaining profits generated by the unitary management fees. If the amount of the unitary management 
fees exceeds the Fund’s operating expenses and the Adviser-retained amounts, that excess amount is considered “remaining profit.” In 
that case, the Adviser will pay a portion of the remaining profits to the Supporters. Further, if the amount of the unitary management 
fees for the Fund is less than the Fund’s operating expenses and the Adviser-retained amounts, each Supporter is obligated to reimburse 
the Adviser for a portion of the shortfall. 
  

HOW TO BUY AND SELL SHARES 
  

The Fund issues and redeems Shares only in Creation Units at the NAV per share next determined after receipt of an order from an AP. 
Only APs may acquire Shares directly from the Fund, and only APs may tender their Shares for redemption directly to the Fund at NAV. 
APs must be a member or participant of a clearing agency registered with the SEC and must execute a Participant Agreement that has 
been agreed to by the Distributor (defined below), and that has been accepted by the Fund’s transfer agent, with respect to purchases 
and redemptions of Creation Units. Once created, Shares trade in the secondary market in quantities less than a Creation Unit. 
  
In order to purchase Creation Units of the Fund, an AP must generally deposit a designated portfolio of securities (the “Deposit 
Securities”) and/or a designated amount of U.S. cash. Purchases and redemptions of Creation Units primarily with cash, rather than 
through in-kind delivery of portfolio securities, may cause the Fund to incur certain costs. These costs could include brokerage costs or 
taxable gains or losses that it might not have incurred if it had made redemption in-kind. These costs could be imposed on the Fund, and 
thus decrease the Fund’s NAV, to the extent that the costs are not offset by a transaction fee payable by an AP. Most investors buy and 
sell Shares in secondary market transactions through brokers. Individual Shares are listed for trading on the secondary market on the 
Exchange and can be bought and sold throughout the trading day like other publicly traded securities. 
  
When buying or selling Shares through a broker, 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 (purchase and sale) transaction. 
In addition, because secondary market 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 book-entry form, which means that no stock certificates are issued. The Depository Trust Company (“DTC”) 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 securities 
depository for all Shares. DTC’s participants include securities brokers and dealers, banks, trust companies, clearing corporations and 
other institutions that directly or indirectly maintain a custodial relationship with DTC. As a beneficial owner of Shares, you are not 
entitled to receive physical delivery of stock certificates or to have Shares registered in your name, and you are not considered a 
registered owner of Shares. Therefore, to exercise any right as an owner of Shares, you must rely upon the procedures of DTC and its 
participants. These procedures are the same as those that apply to any other securities that you hold in book-entry or “street name” 
through your brokerage account. 
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Frequent Purchases and Redemptions of Shares 
  
The Fund does not impose any restrictions on the frequency of purchases and redemptions of Shares. In determining not to approve a 
written, established policy, the Board evaluated the risks of market timing activities by the Fund’s shareholders. Purchases and 
redemptions by APs, who are the only parties that may purchase or redeem Shares directly with the Fund, are an essential part of the 
ETF process and help keep Share trading prices in line with the NAV. As such, the Fund accommodates frequent purchases and 
redemptions by APs. However, the Board has also determined that 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 consequences of 
frequent purchases and redemptions, the Fund employs fair value pricing and may impose transaction fees on purchases and redemptions 
of Creation Units to cover the custodial and other costs incurred by the Fund in effecting trades. In addition, the Fund and the Adviser 
reserve the right to reject any purchase order at any time. 
  
Determination of Net Asset Value 
  
The Fund’s NAV is calculated as of the scheduled close of regular trading on the New York Stock Exchange (“NYSE”), generally 4:00 
p.m. Eastern Time, each day the NYSE is open for regular business. The NAV for the Fund is calculated by dividing the Fund’s net 
assets by its Shares outstanding. 
  
In calculating its NAV, the Fund generally values its assets on the basis of market quotations, last sale prices, or estimates of value 
furnished by a pricing service or brokers who make markets in such instruments. If such information is not available for a security or 
other asset held by the Fund or is determined to be unreliable, the security or other asset will be valued at fair value estimates under 
guidelines established by the Adviser (as described below). 
  
Fair Value Pricing 
  
The Board has designated the Adviser as the “valuation designee” for the Fund under Rule 2a-5 of the 1940 Act, subject to its oversight. 
The Adviser has adopted procedures and methodologies, which have been approved by the Board, to fair value Fund investments whose 
market prices are not “readily available” or are deemed to be unreliable. For example, such circumstances may arise when: (i) an 
investment has been delisted or has had its trading halted or suspended; (ii) an investment’s primary pricing source is unable or unwilling 
to provide a price; (iii) an investment’s primary trading market is closed during regular market hours; or (iv) an investment’s value is 
materially affected by events occurring after the close of the investment’s primary trading market. Generally, when fair valuing an 
investment, the Adviser will take into account all reasonably available information that may be relevant to a particular valuation 
including, but not limited to, fundamental analytical data regarding the issuer, information relating to the issuer’s business, recent trades 
or offers of the investment, general and/or specific market conditions, and the specific facts giving rise to the need to fair value the 
investment. Fair value determinations are made in good faith and in accordance with the fair value methodologies included in the 
Adviser-adopted valuation procedures. The Adviser will fair value Fund investments whose market prices are not “readily available” or 
are deemed to be unreliable. Due to the subjective and variable nature of fair value pricing, there can be no assurance that the Adviser 
will be able to obtain the fair value assigned to the investment upon the sale of such investment. 
  
Delivery of Shareholder Documents – Householding  
  
Householding is an option available to certain investors of the Fund. Householding is a method of delivery, based on the preference of 
the individual investor, in which a single copy of certain shareholder documents can be delivered to investors who share the same 
address, even if their accounts are registered under different names. Householding for the Fund is available through certain broker-
dealers. If you are interested in enrolling in householding and receiving a single copy of prospectuses and other shareholder documents, 
please contact your broker-dealer. If you are currently enrolled in householding and wish to change your householding status, please 
contact your broker-dealer. 
   

DIVIDENDS, DISTRIBUTIONS, AND TAXES 
  

Dividends and Distributions 
  
The Fund intends to pay out dividends and interest income, if any, monthly, and distribute any net realized capital gains to its 
shareholders at least annually. 
  
The Fund will declare and pay income and capital gain distributions, if any, in cash. Distributions in cash may be reinvested 
automatically in additional whole Shares only if the broker through whom you purchased Shares makes such option available. Your 
broker is responsible for distributing the income and capital gain distributions to you. 
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Taxes 
  
The following discussion is a summary of some important U.S. federal income tax considerations generally applicable to investments 
in the Fund. Your investment in the Fund may have other tax implications. Please consult your tax advisor about the tax consequences 
of an investment in Shares, including the possible application of foreign, state, and local tax laws. 
  
The Fund intends to qualify each year for treatment as a regulated investment company (a “RIC”) under the Internal Revenue Code of 
1986, as amended (the “Code”). If it meets certain minimum distribution requirements, a RIC is not subject to tax at the fund level on 
income and gains from investments that are timely distributed to shareholders. However, the Fund’s failure to qualify as a RIC or to 
meet minimum distribution requirements would result (if certain relief provisions were not available) in fund-level taxation and, 
consequently, a reduction in income available for distribution to shareholders. 
  
Unless your investment in Shares is made through a tax-exempt entity or tax-advantaged account, such as an IRA plan, you need to be 
aware of the possible tax consequences when the Fund makes distributions, when you sell your Shares listed 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 the regulations 
issued thereunder as in effect on the date of this Prospectus. New legislation, as well as administrative changes or court decisions, may 
significantly change the conclusions expressed herein, and may have a retroactive effect with respect to the transactions contemplated 
herein. 
  
Taxes on Distributions. The Fund intends to pay out dividends and interest income, if any, monthly, and distribute any net realized 
capital gains to its shareholders at least annually. For federal income tax purposes, distributions of net investment income are generally 
taxable as ordinary income or qualified dividend income. Taxes on distributions of net capital gains (if any) are determined by how long 
the Fund owned the investments that generated them, rather than how long a shareholder has owned their Shares. Sales of assets held 
by the Fund for more than one year generally result in long-term capital gains and losses, and sales of assets held by the Fund for one 
year or less generally result in short-term capital gains and losses. Distributions of the Fund’s net capital gain (the excess of net long-
term capital gains over net short-term capital losses) that are reported by the Fund as capital gain dividends (“Capital Gain Dividends”) 
will be taxable as long-term capital gains. Distributions of short-term 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 in additional Shares. 
  
Distributions reported by the Fund as “qualified dividend income” are generally taxed to non-corporate shareholders at rates applicable 
to long-term capital gains, provided certain holding period and other requirements are met. “Qualified dividend income” generally is 
income derived from dividends paid by U.S. corporations 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 the Fund receives in respect of stock of 
certain foreign corporations may be qualified dividend income if that stock is readily tradable on an established U.S. securities market. 
Corporate shareholders may be entitled to a dividends-received deduction for the portion of dividends they receive from the Fund that 
are attributable to dividends received by the Fund from U.S. corporations, subject to certain limitations. However, given the investment 
strategy of the Fund, investors should not expect any dividends to be qualified dividends. 
  
Shortly after the close of each calendar year, you will be informed of the character of any distributions received from the Fund. 
  
In addition to the federal income tax, certain individuals, trusts, and estates may be subject to a Net Investment Income (“NII”) tax of 
3.8%. The NII tax is imposed on the lesser of: (i) a taxpayer’s investment income, net of deductions properly allocable to such income; 
or (ii) the amount by which such taxpayer’s 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). The Fund’s distributions are 
includable in a shareholder’s investment income for purposes of this NII tax. In addition, any capital gain realized by a shareholder upon 
a sale or redemption of shares of the Fund is includable in such shareholder’s investment income for purposes of this NII tax. 
  
In general, your distributions are subject to federal income tax for the year in which they are paid. Certain distributions paid in January, 
however, may be treated as paid on December 31 of the prior year. Distributions are generally taxable even if they are paid from income 
or gains earned by the Fund before your investment (and thus were included in the Shares’ NAV when you purchased your Shares). 
 
You may wish to avoid investing in the Fund shortly before a dividend or other distribution, because such a distribution will generally 
be taxable even though it may economically represent a return of a portion of your investment. 
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If you are neither a resident nor a citizen of the United States or if you are a foreign entity, distributions (other than Capital Gain 
Dividends) paid to you by the Fund will generally be subject to a U.S. withholding tax at the rate of 30%, unless a lower treaty rate 
applies. The Fund may, under certain circumstances, report all or a portion of a dividend as an “interest-related dividend” 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 Act (“FATCA”), the Fund may be required to withhold a generally nonrefundable 30% tax 
on distributions of net investment income paid to (a) certain “foreign financial institutions” unless such foreign financial institution 
agrees to verify, monitor, and report to the Internal Revenue Service (the “IRS”) the identity of certain of its account holders, among 
other items (or unless such entity is otherwise deemed compliant under the terms of an intergovernmental agreement between the United 
States and the foreign financial institution’s country of residence), and (b) certain “non-financial foreign entities” unless such entity 
certifies to the Fund that it does not have any substantial U.S. owners 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 the Fund’s return on its investments 
in foreign securities or affect a shareholder’s return 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 the Fund and the 
potential certification, compliance, due diligence, reporting, and withholding obligations to which you may become subject in order to 
avoid this withholding tax. 
  
For foreign shareholders to qualify for an exemption from backup withholding, described above, the foreign shareholder must comply 
with special certification and filing requirements. Foreign shareholders in the Fund should consult their tax advisors in this regard. 
  
Taxes When Shares are Sold on the Exchange 
  
Any capital gain or loss realized upon a sale of Shares generally is treated as a long-term capital gain or loss if Shares have been held 
for more than one year and as a short-term capital gain or loss if Shares have been held for one year or less. However, any capital loss 
on a sale of Shares held for six months or less is treated as long-term capital loss to the extent of Capital Gain Dividends paid with 
respect to such Shares. Any loss realized on a sale will be disallowed to the extent Shares are acquired, including through reinvestment 
of dividends, within a 61-day period beginning 30 days before and ending 30 days after the sale of substantially identical 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 securities for Creation 
Units generally recognizes a gain or a loss. The gain or loss will be equal to the difference between the value of the Creation Units at 
the time of the exchange and the exchanging AP’s aggregate basis in the securities delivered plus the amount of any cash paid for the 
Creation Units. An AP who exchanges Creation Units for securities will generally recognize a gain or loss equal to the difference 
between the exchanging AP’s basis in the Creation Units and the aggregate U.S. dollar market value of the securities received, plus any 
cash received for such Creation Units. The IRS may assert, however, that a loss that is realized upon an exchange of securities for 
Creation Units may not be currently deducted under the rules governing “wash sales” (for an AP who does not mark-to-market their 
holdings) or on the basis that there has been no significant change in economic position. Persons exchanging securities should consult 
their own tax advisor with respect to whether wash sale rules apply and when a loss might be deductible. 
  
Any capital gain or loss realized upon redemption of Creation Units is generally treated as long-term capital gain or loss if Shares 
comprising the Creation Units have been held for more than one year and as a short-term capital gain or loss if such Shares have been 
held for one year or less. 
  
The Fund may include a payment of cash in addition to, or in place of, the delivery of a basket of securities upon the redemption of 
Creation Units. The Fund may sell portfolio securities to obtain the cash needed to distribute redemption proceeds. This may cause the 
Fund to recognize investment income and/or capital gains or losses that it might not have recognized if it had completely satisfied the 
redemption in-kind. As a result, the Fund may be less tax efficient if it includes such a cash payment in the proceeds paid upon the 
redemption of Creation Units. 
  
The foregoing discussion summarizes some of the possible consequences under current federal tax law of an investment in the Fund. It 
is not a substitute for personal tax advice. You also may be subject to foreign, state and local tax on Fund distributions and sales of 
Shares. Consult your personal tax advisor about the potential tax consequences of an investment in Shares under all applicable tax 
laws. For more information, please see the section entitled “Federal Income Taxes” in the SAI. 
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DISTRIBUTION 
  

Foreside Fund Services, LLC (the “Distributor”), the Fund’s distributor, is a broker-dealer 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. The Distributor has no 
role in determining the policies of the Fund or the securities that are purchased or sold by the Fund. The Distributor’s principal address 
is Three Canal Plaza, Suite 100, Portland, Maine 04101. 
  
The Board has adopted a Distribution (Rule 12b-1) Plan (the “Plan”) pursuant to Rule 12b-1 under the 1940 Act. In accordance with the 
Plan, the Fund is authorized to pay an amount up to 0.25% of its average daily net assets each year to pay distribution fees for the sale 
and distribution of its Shares. 
  
No Rule 12b-1 fees are currently paid by the Fund, and there are no plans to impose these fees. However, in the event Rule 12b-1 fees 
are charged in the future, because the fees are paid out of assets of the Fund on an ongoing basis, over time these fees will increase the 
cost of your investment and may cost you more than certain other types of sales charges. 
  

PREMIUM/DISCOUNT INFORMATION 
  

Information regarding how often Shares of the Fund have traded on the Exchange at a price above (i.e., at a premium) or below (i.e., at 
a discount) the NAV of the Fund can be found on the Fund’s website at www.yieldmaxetfs.com. 
  

ADDITIONAL NOTICES 
  

Shares are not sponsored, endorsed, or promoted by the Exchange. The Exchange is not responsible for, nor has it participated in the 
determination of, the timing, prices, or quantities of Shares to be issued, nor in the determination or calculation of the equation by which 
Shares are redeemable. The Exchange has no obligation or liability to owners of Shares in connection with the administration, marketing, 
or trading of Shares. 
  
Without limiting any of the foregoing, in no event shall the Exchange have any liability for any lost profits or indirect, punitive, special, 
or consequential damages even if notified of the possibility thereof. 
  
The Adviser, ZEGA, Lucania, Level and the Fund make no representation or warranty, express or implied, to the owners of Shares or 
any member of the public regarding the advisability of investing in securities generally or in the Fund particularly. 
  
The Third Amended and Restated Declaration of Trust (“Declaration of Trust”) provides a detailed process for the bringing of derivative 
or direct actions by shareholders in order to permit legitimate inquiries and claims while avoiding the time, expense, distraction, and 
other harm that can be caused to the Fund or its shareholders as a result of spurious shareholder demands and derivative actions. Prior 
to bringing a derivative action, a demand by three unrelated shareholders must first be made on the Fund’s Trustees. The Declaration of 
Trust details various information, certifications, undertakings and acknowledgments that must be included in the demand. Following 
receipt of the demand, the trustees have a period of 90 days, which may be extended by an additional 60 days, to consider the demand. 
If a majority of the Trustees who are considered independent for the purposes of considering the demand determine that maintaining the 
suit would not be in the best interests of the Fund, the Trustees are required to reject the demand and the complaining shareholders may 
not proceed with the derivative action unless the shareholders are able 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 exercise of their business judgment on behalf of the Fund. The 
Declaration of Trust further provides that shareholders owning Shares representing no less than a majority of the Fund’s outstanding 
shares must join in bringing the derivative action. If a demand is rejected, the complaining shareholders will be responsible for the costs 
and expenses (including attorneys’ fees) incurred 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 improper purpose. If a derivative action is brought in violation of the 
Declaration of Trust, the shareholders bringing the action may be responsible for the Fund’s costs, including attorneys’ fees, if a court 
determines that the action was brought without reasonable cause or for an improper purpose. The Declaration of Trust provides that no 
shareholder may 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 of the Fund, unless the shareholder has suffered an injury distinct 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 which the direct action is brought at the time of the injury complained of or 
have acquired the shares afterwards by operation of law from a person who was a shareholder at that time. The Declaration of Trust 
further provides that the Fund shall be responsible for payment of attorneys’ fees and legal expenses incurred by a complaining 
shareholder only if required by law, and any attorneys’ fees that the Fund is obligated to pay shall be calculated using reasonable hourly 
rates. These provisions do not apply to claims brought under the federal securities laws. 
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The Declaration of Trust also requires that actions by shareholders against the Fund be brought exclusively in a federal or state court 
located within the State of Delaware. This provision will not apply to claims brought under the federal securities laws. Limiting 
shareholders’ ability to bring actions only in courts located in Delaware may cause shareholders economic hardship to litigate the action 
in those courts, including paying for traveling expenses of witnesses and counsel, requiring retaining local counsel, and may limit 
shareholders’ ability to bring a claim in a judicial forum that shareholders find favorable for disputes, which may discourage such 
actions. 
  

FINANCIAL HIGHLIGHTS 
  

The Financial Highlights table is intended to help you understand the Fund’s financial performance for the Fund’s periods shown. 
Certain information reflects financial results for a single Fund share. The total return in the table represents the rate that an investor 
would have earned or lost on an investment in the Fund (assuming reinvestment of all dividends and distributions). This information 
has been audited by Cohen & Company, Ltd., the Fund’s independent registered public accounting firm, whose report, along with the 
Fund’s financial statements, is included in the Fund’s annual Certified Shareholder Report, which is available upon request. 
  
For a share outstanding throughout the year/period presented.  
  

          INVESTMENT OPERATIONS:   LESS DISTRIBUTIONS FROM:   CAPITAL TRANSACTIONS:   

For the  
year/period 

ended   

Net asset value, 
beginning of 
year/period     

Net 
investment

income 
(loss)(a)   

Net 
realized and  
unrealized 
gain (loss) 

on 
investments(b)     

Total 
from  

investment 
operations     

From 
net 

investment 
income   

Return of 
capital     

Total 
distributions     

ETF 
transaction 

fees per 
share     

Net asset 
value, 
end of 

year/period     
Total 

return(jj)   

YieldMax Bitcoin Option Income Strategy ETF                                    

10/31/2024(j)    $20.00     0.07     (1.88)       (1.81)     (0.23)     (5.22)       (5.45)      $0.01      $12.75       -7.26%  

  
(a) Net investment income per share has been calculated based on average shares outstanding during the year/period. 
(b) Realized and unrealized gains and losses per share in the caption are balancing amounts necessary to reconcile the change in net asset value per share for the 

years, and may not reconcile with the aggregate gains and losses in the Statements of Operations due to share transactions for the year/period. 
(j) Inception date of the Fund was April 22, 2024. 
(jj) Not annualized for periods less than one year. 
(kk) Annualized for periods less than one year. 
(ll) Portfolio turnover rate excludes in-kind transactions. 

 
  SUPPLEMENTAL DATA AND RATIOS:     

  

Net assets,  
end of  

year/period 
(in thousands)   

Ratio of 
expenses  

to average 
net assets 

before expense  
reimbursement/ 
recoupment(kk)   

Ratio of  
expenses to 

average  
net assets 

after expense 
reimbursement/ 
recoupment(kk)   

Ratio of 
dividends, 
tax, and 
broker 

expense to 
average net 

assets(kk)   

Ratio of 
operational 
expenses to 

average 
net assets 
excluding 

dividends, tax, 
and broker 
expense(kk)   

Ratio 
of net 

investment 
income 
(loss) to 
average 

net 
assets(kk)   

Portfolio 
turnover 
rate (jj)(ll) 

YieldMax Bitcoin Option Income Strategy ETF                   

  $47,830   4.75%   4.75%   3.76%   0.99%   0.91%   28% 
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YieldMax™ Bitcoin Option Income Strategy ETF (YBIT) 

  
Adviser Tidal Investments LLC  

234 West Florida Street, Suite 
203  Milwaukee, Wisconsin 53204    

    

Distributor Foreside Fund Services, LLC  
Three Canal Plaza, Suite 100  
Portland, Maine 04101 

Administrator Tidal ETF Services LLC  
234 West Florida Street, Suite 203  
Milwaukee, Wisconsin 53204 

Legal Counsel Sullivan & Worcester LLP  
1251 Avenue of Americas  
New York, New York 10020 

Sub-
Administrator, 

Fund Accountant, 
and Transfer 

Agent 

U.S. Bancorp Fund Services, LLC,  
doing business as U.S. Bank Global 
Fund Services  
615 East Michigan Street  
Milwaukee, Wisconsin 53202 

Independent 
Registered Public 
Accounting Firm 

Cohen & Company, Ltd.  
1835 Market Street, Suite 310  
Philadelphia, PA 19103   

Custodian U.S. Bank National Association  
1555 North Rivercenter Drive  
Milwaukee, Wisconsin 53212 

  
Investors may find more information about the Fund in the following documents: 
  
Statement of Additional Information: The Fund’s SAI provides additional details about the investments of the Fund and certain 
other additional information. A current SAI dated February 28, 2025, as supplemented from time to time, 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/Semi-Annual Reports: Additional information about the Fund’s investments is available in the Fund’s annual and semi-
annual reports to shareholders and in Form N-CSR. In the Fund’s annual report, you will find a discussion of the market conditions 
and investment strategies that significantly affected the Fund’s performance during its last fiscal year. In Form N-CSR, you will find 
the Fund’s annual and semi-annual financial statements. 
  
You can request free copies of these documents, request other information or make general inquiries about the Fund by contacting the 
Fund at the YieldMax™ Funds, c/o U.S. Bank Global Fund Services, P.O. Box 701, Milwaukee, Wisconsin 53201-0701 or calling 
(866) 864-3968. 
  
Shareholder reports and other information about the Fund are also available: 
  
  ● Free of charge from the SEC’s EDGAR database on the SEC’s website at http://www.sec.gov; or 
      
  ● Free of charge from the Fund’s Internet website at www.yieldmaxetfs.com; or 
      
  ● For a fee, by e-mail request to publicinfo@sec.gov. 
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the accuracy or adequacy of this Prospectus. Any representation to the contrary is a criminal offense. 
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SUMMARY INFORMATION 
  

YieldMax™ MSTR Option Income Strategy ETF - FUND SUMMARY 
  
Investment Objective 
  
The Fund’s primary investment objective is to seek current income. 
The Fund’s secondary investment objective is to seek exposure to the share price of the common stock of MicroStrategy Incorporated 
d/b/a Strategy (“MSTR” or “Underlying Security”), 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your
investment)         
Management Fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      0.99% 
Distribution and Service (12b-1) Fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      None
Other Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      0.00% 
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      0.99%  

  
  (1) The Fund’s investment adviser, Tidal Investments, LLC (the “Adviser”) will pay, or require a sub-adviser to pay, all of the Fund’s

expenses, except for the following: advisory and sub-advisory fees, interest charges on any borrowings made for investment
purposes, dividends and other expenses on securities sold short, taxes, brokerage commissions and other expenses incurred in
placing orders for the purchase and sale of securities and other investment instruments, acquired fund fees and expenses, accrued 
deferred tax liability, distribution fees and expenses paid by the Fund under any distribution plan adopted pursuant to Rule 12b-1 
under the Investment Company Act of 1940, as amended (the “1940 Act”), litigation expenses, and other non-routine or 
extraordinary expenses. 

  
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your Shares at the end of those periods. 
The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the same. The 
Example does not take into account brokerage commissions that you may pay on 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 5 Years 10 Years 
$101 $315 $547 $1,213  

  
Portfolio Turnover 
  
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
For fiscal period from February 21, 2024 (commencement of operations) to October 31, 2024, the Fund’s portfolio turnover rate was 
0%  of the average value of its portfolio. 
  
Principal Investment Strategies 
  
The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of the common stock of MicroStrategy Incorporated d/b/a Strategy (“MSTR” or the “Underlying 
Security”), subject to a limit on potential investment gains. The Fund will employ its investment strategy as it relates to MSTR regardless 
of whether there are periods of adverse market, economic, or other conditions and will not take temporary defensive positions during 
such periods. As further described below, the Fund uses either a synthetic covered call strategy or a synthetic covered call spread strategy 
to provide income and indirect exposure to the share price returns of MSTR, subject to a limit on potential investment gains as a result 
of the nature of the options each strategy employs. That is, the Fund not only seeks to generate income from its options investments but 
also aims to derive gains when the value of MSTR increases. The Fund’s options contracts provide: 
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  ● indirect exposure to the share price returns of MSTR, 
  ● current income from the option premiums, and 
  ● a limit on the Fund’s participation in gains, if any, of the share price returns of MSTR. 
  
For more information, see sections “The Fund’s Use of MSTR Option Contracts,” “Synthetic Covered Call Strategy” and “Synthetic 
Covered Call Spread Strategy” below. 
  
Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of MSTR. 
  ● The Fund seeks to generate monthly income from option premiums. 
  ● The Fund seeks to participate in a portion of the gains experienced by MSTR. 
  
That is, although the Fund may not fully participate in gains in MSTR’s stock price, the Fund’s portfolio is designed to generate income. 
  
An Investment in the Fund is not an investment in MSTR 
  
  ● The Fund’s strategy will capture only a portion of potential gains if MSTR shares increase in value. 
  ● The Fund’s strategy is subject to all potential losses if MSTR shares decrease in value, which may not be offset by

income received by the Fund.  
  ● The Fund does not invest directly in MSTR. 
  ● Fund shareholders are not entitled to any MSTR dividends. 

  
Additional information regarding MSTR is also set forth below. 
  

The Fund’s Use of MSTR Option Contracts 
  
As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of MSTR. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a

put option) the underlying asset (like shares of MSTR) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or 

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Fund – Exchange Traded Options Portfolio.” 
  

The Fund’s options contracts are based on the value of MSTR, which gives the Fund the right or obligation to receive or deliver shares 
of MSTR on the expiration date of the applicable 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 Strategy 
  
In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying 

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 
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The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
  
  ● Synthetic long exposure to MSTR, which allows the Fund to seek to participate in the changes, up or down, in the price of

MSTR’s stock. 
  ● Covered call writing (where MSTR call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to MSTR, the Fund will buy MSTR call options and, simultaneously, sell MSTR put 
options to try to replicate the price movements of MSTR. The call options purchased by the Fund and the put options sold by 
the Fund will generally have one-month to six-month terms and strike prices that are approximately equal to then-current share 
price of MSTR at the time the contracts are purchased and sold, respectively. The combination of the long call options and sold 
put options provides the Fund with indirect investment exposure equal to approximately 100% of MSTR for the duration of the 
applicable options exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy. 
  
As part of its strategy, the Fund will write (sell) call option contracts on MSTR to generate income. Since the Fund does not 
directly own MSTR, these written call options will be sold short (i.e., selling a position it does not currently own). The Fund 
will seek to participate in the share price appreciation of MSTR, if any. However, due to the nature of covered call strategies, 
the Fund’s participation may be subject to a cap (as described below). In this strategy, the call options written (sold) by the 
Fund will generally have an expiration of one month or less (the “Call Period”) and generally have a strike price that is 
approximately 0%-15% above the then-current MSTR share price. 
  
It is important to note that the sale of the MSTR call option contracts will limit the Fund’s participation in the appreciation in 
MSTR’s stock price. If the stock price of MSTR increases, the above-referenced synthetic long exposure alone would allow 
the Fund to experience similar percentage gains. However, if MSTR’s 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, in 
turn, limit the upside return of the Fund’s synthetic long exposure. As a result, the Fund’s overall strategy (i.e., the combination 
of the synthetic long exposure to MSTR and the sold (short) MSTR call positions) will limit the Fund’s participation in gains 
in the MSTR stock price beyond a certain point. The Fund’s strategy seeks to fully cover all of the Fund’s sold call options 
with its synthetic long exposure. 
  
Covered Call Spread Strategy.  
  
The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this strategy when it believes that the share price of its Underlying 
Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive market news). 
Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-of-the-money 
options relative to near-the-money options), where it believes the use of credit call spreads may prove more advantageous to 
the Fund’s total return than the covered call strategy. 
  
 A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security's share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 
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The Fund intends to continuously maintain indirect exposure to MSTR through the use of options contracts. As the options contracts it 
holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s practice of rolling 
options may result in high portfolio turnover. 
 
Fund’s Monthly Distributions 
  
The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
  
  ● Writing (selling) call option contracts on MSTR as described above. The income comes mainly from the option premiums

received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option seller (the 
Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in MSTR stock
prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Covered Call Spread Strategy
may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying Security. 
When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s distributions
may include some of those profits. 

  
Fund’s Return Profile vs MSTR 
  
For the reasons stated above, the Fund’s performance will differ from that of MSTR’s stock price. The performance differences will 
depend on, among other things, the price of MSTR, changes in the value of the MSTR options contracts the Fund holds, and changes in 
the value of the U.S. Treasuries. 
  
Fund Portfolio 
  

Principal Holdings 
Portfolio Holdings 

(All options are based 
on the value of 

MSTR)  Investment Terms Expected Target Maturity 
Purchased call option 
contracts 

“at-the-money” (i.e., the strike price is equal to then-current share 
price of MSTR at the time of purchase) to provide indirect 
exposure to positive price returns of MSTR. 
  
If the MSTR share price increases, these options will generate 
corresponding increases to the Fund. 
  

1-month to 6-month expiration dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current 
share price of MSTR 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 losses experienced by MSTR. 
  

1-month to 6-month expiration dates 

Sold (short) call option 
contracts (Covered Call 
Strategy) 

The strike price is approximately 0%-15% more than the then-
current share price of MSTR at the time of sale. 
  
They generate current income. However, they also limit some 
potential positive returns that the Fund may have otherwise 
experienced from gains in the MSTR share price. 
  

1-month or less expiration dates 
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Principal Holdings 
Portfolio Holdings 

(All options are based 
on the value of 

MSTR)  Investment Terms Expected Target Maturity 
Sold (short) call option 
contracts (Covered Call 
Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-
current share price of the Fund’s Underlying Security at the time 
of sale. 
  
Sold call option contracts provide inverse exposure to the full 
extent of any increases in the value experienced by the Fund’s 
Underlying Security, minus the premium received. 
  

1-month or less expiration dates 

Purchased call option 
contracts (Covered Call 
Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price 
of the corresponding Covered Call Spread Strategy sold call). 
  
Bought call option contracts provide exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security above the option’s strike price. 
  

1-month or less expiration dates 

U.S Treasury Securities 
and Cash 

Multiple series of U.S. Treasury Bills supported by the full faith 
and credit of the U.S. government. 
  
These instruments are used as collateral for the Fund’s derivative 
investments. 
  
They will also generate income. 
  

6-month to 2-year maturities 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to MSTR equal to at least 100% of the Fund’s total 
assets. 
  
The Fund is classified as “non-diversified” under the Investment Company Act of 1940, as amended (the “1940 Act”). 
  
Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to MSTR. 
  
There is no guarantee that the Fund’s investment strategy will be properly implemented, and an investor may lose some or all 
of its investment. 
  
MicroStrategy Incorporated d/b/a Strategy (“MSTR”) 
  
MSTR has two main strategies for its business operations. One is to acquire and hold bitcoin, while the other is to grow its enterprise 
analytics software business. MSTR is listed on the Nasdaq Global Select Market (“Nasdaq”). Per MSTR’s most recent Form 10-K filing, 
the aggregate market value of the voting and non-voting common equity held by non-affiliates of MSTR (based on the last reported sale 
price of its class A common stock on June 28, 2024 on the Nasdaq Global Select Market) was approximately $23.499 billion. 
  
MSTR is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Information provided to or filed with 
the SEC by MSTR pursuant to the Exchange Act can be located by reference to the SEC file number 001-42509 through the SEC’s 
website at www.sec.gov. In addition, information regarding MSTR may be obtained from other sources including, but not limited to, 
press releases, newspaper articles and other publicly disseminated documents. 
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This document relates only to the securities offered hereby and does not relate to MSTR or other securities of MSTR. The Fund 
has derived all disclosures contained in this document regarding MSTR from the publicly available documents. None of the 
Fund, the Trust, the Adviser or their respective affiliates has participated in the preparation of such publicly available offering 
documents or made any due diligence inquiry regarding such documents with respect to MSTR. None of the Fund, the Trust, 
the Adviser or their respective affiliates makes any representation that such publicly available documents or any other publicly 
available information regarding MSTR 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 MSTR (and therefore the price of MSTR 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 MSTR 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 or their respective affiliates makes any representation to you as to the performance of 
MSTR. 
  
THE FUND, TRUSTAND ADVISER ARE NOT AFFILIATED WITH MSTR. 
  
Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
as that assigned to MSTR. As of the date of the Prospectus, MSTR is assigned to the software industry. 
  
Principal Investment Risks 
  
The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Fund—Principal Risks of Investing in the Fund.” 
  
An investment in the Fund entails risk. The Fund may not achieve 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 
  
MSTR Risk. The Fund invests in options contracts that are based on the value of MSTR. This subjects the Fund to certain of the same 
risks as if it owned shares of MSTR, even though it does not. By virtue of the Fund’s investments in options contracts that are based on 
the value of MSTR, the Fund may also be subject to the following risks: 
  

Indirect Investment in MSTR Risk. MSTR is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be able to influence management 
of MSTR but will be exposed to the performance of MSTR (the underlying stock). Investors in the 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. 
  
MSTR Trading Risk. The trading price of MSTR 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, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of MSTR may be traded by short sellers which may put 
pressure on the supply and demand for the common stock of MSTR, further influencing volatility in its market price. Public 
perception and other factors outside of the control of MSTR may additionally impact MSTR’s stock price due to MSTR 
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 of a particular company’s securities, securities class 
action litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been 
filed against MSTR in the past. While MSTR continues to defend such actions, any judgment against MSTR, or any future 
stockholder litigation could result in substantial costs and a diversion of the management of MSTR’s attention and resources. 
If MSTR trading is halted, trading in Shares of the Fund may be impacted, either temporarily or indefinitely. 
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MSTR Performance Risk. MSTR may fail to meet its publicly announced guidelines or other expectations about its business, 
which could cause the price of MSTR to decline. MSTR provides guidance regarding its expected financial and business 
performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance MSTR 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If MSTR’s 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, the market value of common 
stock issued by MSTR could decline significantly. 
  
Software Industry Risk. The software industry can be significantly affected by intense competition, aggressive pricing, 
technological innovations, and product 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 cycles due to an 
accelerated rate of technological developments and 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 and businesses 
or will become rapidly obsolete. These factors can affect 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, and profitability can be affected 
materially by, among other things, the cost of obtaining (or failing to obtain) patent approvals, the cost of litigating patent 
infringement and the loss of patent protection for products (which significantly increases pricing pressures and can materially 
reduce profitability with respect to such products). In addition, many software companies have limited operating histories. 
Prices of these companies’ securities historically have been more volatile than other securities, especially over the short term. 
  
Bitcoin Risk. While the Fund will not directly invest in digital assets, it will be subject to the risks associated with Bitcoin by 
virtue of its investments in options contracts that reference MSTR. Investing in Bitcoin exposes shareholders (such as MSTR) 
to significant risks that are not typically present in other investments. These risks include the uncertainty surrounding new 
technology, limited evaluation due to Bitcoin’s short trading history, and the potential decline in adoption and value over the 
long term. The extreme volatility of Bitcoin’s price is also a risk factor. Regulatory uncertainties, such as potential government 
interventions and conflicting regulations across jurisdictions, can impact the demand for Bitcoin and restrict its usage. 
Additionally, risks associated with the sale of newly mined Bitcoin, Bitcoin exchanges, competition from alternative digital 
assets, mining operations, network modifications, and intellectual property claims pose further challenges to Bitcoin-linked 
investments. 
  

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of MSTR and the derivative, 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 the Fund to losses in 
excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 
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Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of MSTR. The Fund may 
experience substantial downside from specific option positions and certain option positions held by the Fund may expire 
worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option approaches its 
expiration date, its 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 may at times 
be an imperfect correlation between the movement in values options contracts and the underlying instrument, and there may at 
times not be a liquid secondary market for certain options contracts. The value of the options held by the Fund will be 
determined based on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously 
maintain indirect exposure to MSTR through the use of options contracts, as the options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 MSTR over the Call Period. This means that if MSTR 
experiences an increase in value 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 MSTR over the Call Period. Additionally, because the Fund is 
limited in the degree to which it will participate in increases in value experienced by MSTR over each Call Period, but has full exposure 
to any decreases in value experienced by MSTR over the Call Period, the NAV of the Fund may decrease over any given time period. 
The Fund’s NAV is dependent on the value of each options portfolio, which is based principally upon the performance of MSTR. The 
degree of participation in MSTR gains the Fund will 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 to Call Period. The value of the 
options contracts is affected by changes in the value and dividend rates of MSTR, changes in interest rates, changes in the actual or 
perceived volatility of MSTR and the remaining time to the options’ expiration, as well as trading conditions in the options market. As 
the price of MSTR changes and time moves towards the expiration of each Call Period, the value of the options contracts, and therefore 
the Fund’s NAV, will change. However, it is not expected for the Fund’s NAV to directly correlate on a day-to-day basis with the returns 
of MSTR. The amount of time remaining until the options contract’s expiration date affects the impact of the potential options contract 
income on the Fund’s NAV, which may not be in full effect until the expiration date of the Fund’s options contracts. Therefore, while 
changes in the price of the MSTR will result in changes to the Fund’s NAV, the Fund generally anticipates that the rate of change in the 
Fund’s NAV will be different than that experienced by MSTR. 
  
Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if any, may consist of returns of capital, 
which would decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their 
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investment. In addition, the underlying stock may pay dividends, the Fund’s returns will not include any dividends paid by the underlying 
stock, and any income generated by the Fund may be less than the income generated by a direct investment in the underlying stock. 
NAV Erosion Risk Due to Distributions. When the Fund makes a distribution, the Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date. The repeated payment of distributions by the Fund, if any, may significantly erode the 
Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 
  
Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of MSTR and, in turn, the Fund’s 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 7% out-of-the-money call options having a one-month term, 
the Fund’s participation in the positive price returns of MSTR 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., 5 months x 7%) of the positive price returns 
of MSTR, or the Fund may even lose money, even if the MSTR share price has appreciated by at least that much over such period, if 
during any month over that period MSTR had a return less than 7%. This example illustrates that both the Fund’s participation in the 
positive price returns of MSTR and its returns will depend not only on the price of MSTR but also on the path that MSTR takes over 
time. 
  
Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy.  
  
ETF Risks. 
  

Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk. The Fund has a limited number of 
financial institutions that are authorized to purchase and redeem Shares directly from the Fund (known as “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 NAV and possibly 
face delisting: (i) APs exit the business or otherwise become unable to process creation and/or redemption orders and no other 
APs step forward to perform these services; or (ii) market makers and/or liquidity providers exit the business or significantly 
reduce their business activities and no other entities step forward to perform their functions. 
  
Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 
  
Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 
  
Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 
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Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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 may be 
greater for the Fund as it seeks to have exposure to a single underlying stock as opposed 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 the 
Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at a 
market price that may be below, at or above the Fund’s 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 addition, trading in Shares 
on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” 
rules. There can be no assurance that the requirements 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 that reference 
a single stock, such as MSTR’s 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 
  
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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with MSTR. There is no 
assurance that a security 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 purposes, including 
money market funds, depositary accounts and repurchase agreements. 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 subject to market and credit risk related 
to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through 
fees or other means. 
  
Newer Fund Risk. The Fund is a recently organized management investment company with limited operating history. As a result, 
prospective investors have only a limited track record or history on which to base their investment decisions. 
  
Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuersto 
have a greater impact on the Fund’s performance. 
  
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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 
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Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 
  
Single Issuer Risk. Issuer-specific attributes may 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 security (MSTR), may 
be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. In particular, 
in combination with the Fund’s use of a “synthetic” strategy (i.e., purchasing exposure to the underlying stock through a combination 
of put and call options), the Fund maintains a portfolio of treasury securities, which are expected to enable the Fund to meet the 
diversification requirements. If the Fund’s investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 
  
U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 
  
Management 
  
Investment Adviser: Tidal Investments LLC serves as investment adviser to the Fund. 
  
Portfolio Managers: 
  
The following individuals are jointly and primarily responsible for the day-to-day management of the Fund. 
  
Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 
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Michael Venuto, Chief Investment Officer for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 
  
Christopher P. Mullen, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024.  
  
Purchase and Sale of Shares 
  
The Fund issues and redeems Shares at NAV only in large blocks known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 
  
Information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask 
spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 
  
Tax Information 
  
Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
  

ADDITIONAL INFORMATION ABOUT THE FUND 
  

Investment Objective 
  
The primary investment objective of the YieldMax™ MSTR Option Income Strategy ETF (the “MSTR Fund”) is to seek current income. 
The MSTR Fund’s secondary investment objective is to seek exposure to the share price of the common stock of MicroStrategy 
Incorporated d/b/a Strategy (“MSTR” or “Underlying Security”), 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 the outstanding 
Shares. The Fund’s investment objective has not been adopted as a fundamental investment policy and therefore the Fund’s investment 
objective may be changed without the consent of that Fund’s shareholders upon approval by the Board of Trustees (the “Board”) of 
Tidal Trust II (the “Trust”) and at least 60 days’ written notice to shareholders. 
  
Principal Investment Strategies 
  
Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to the underlying security referenced in the Fund’s investment objective. 
  
The Fund’s 80% policy is non-fundamental and can be changed without shareholder approval. However, Fund shareholders would be 
given at least 60 days’ notice prior to any such change. To the extent derivatives, such as options, are used to meet the Fund’s 80% 
policy, the notional value of the options will be used when determining the Fund’s compliance. 
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Synthetic Exposure to Underlying Stock Price Returns 
  
  ● The Fund purchases call option contracts on the Underlying Securities generally having one-month to six-month terms and 

strike prices equal to the then-current price of the Underlying Securities at the time of the purchases to provide the Fund indirect
exposure to the upside price returns of the Underlying Securities. As a buyer of call option contracts, the Fund pays a premium
to the seller of the options contracts to obtain the right to participate in the price returns of the Underlying Security beyond the 
strike price of the purchased call option contract at expiration (or earlier, if the Fund closes the option contract prior to
expiration); and 

      
  ● The Fund simultaneously sells put option contracts on its Underlying Security to help pay the premium of the purchased call

option contracts on the Underlying Security. The Fund sells put option contracts that also generally have one-month to six-
month terms and strike prices equal to the then-current price of the Underlying Security at the time of the sales to provide the
Fund exposure to the downside price returns of the Underlying Security. As a seller of a put option contract, the Fund receives 
a premium from the buyer of the option contract in exchange for the Fund’s obligation, if exercised, to purchase the Underlying
Security at the strike price if the buyer exercises the option contract. 

      
  ● The combination of the purchased call options and the sold put options provides the Fund with indirect investment exposure

equal to approximately 100% of the applicable Underlying Security for the duration of the applicable options exposure. 
  
Generating Monthly Income 
  
  ● The Fund sells call option contracts that are based on the value of its Underlying Security to generate income via option

premiums. On a monthly basis or more frequently, the Fund will sell call option contracts on the Underlying Security with
expiration dates of approximately one month or less in the future at strike prices that are approximately equal to 0%-15% above 
the then-current share price of the Underlying Security. By doing so, the Fund gives up the potential to fully participate in the
Underlying Security gains, if any, beyond the strike price of the sold call options in exchange for income received in the form
of call option premium. If the price of the Underlying Security is less than the call option’s strike price at the expiration of the 
contract, the option contract will expire worthless and the Fund’s return on the sold call position will be the premium originally
received for selling the option contract. If the price of the Underlying Security is greater than the strike price at the expiration 
of the option contract, the Fund will typically forgo all of the returns that exceed the strike price of the option contract, and 
there will be a cost to “close out” the now in-the-money call options. The short call options are “closed out” (repurchased) prior 
to their expiration so that the Fund will not get assigned the, now, in-the-money call options. At times the call options may be
“rolled” instead of simply closed. This is to say, new call options are simultaneously sold to open a new short call position, 
while the previously sold calls are repurchased to close out the original short call position 

 
  ● The Fund purchases multiple series of U.S. Treasury securities to collateralize the options contracts they sell. The U.S. Treasury 

securities also provide monthly income. 
  

Covered Call Strategy: 
  

When employing the covered call strategy, the Fund’s sale of call option contracts to generate income will limit the degree to which the 
Fund will participate in increases in the share price of the Underlying Security. This means that if the Underlying Security experiences 
an increase in the share price, the Fund will likely not experience that increase to the same extent (i.e., there is no participation 
beyond the level of the strike price of the sold call option contracts) and may result in the Fund significantly underperforming 
the Underlying Security. The degree of participation in the Underlying Security gains will depend on the strike price of the short call 
option contracts and prevailing market conditions, especially market volatility, at the time the Fund sells the call option contracts. The 
potential for upside returns on the Underlying Security will also depend on whether the Fund fully “covers” its potential upside price 
return exposure to the Underlying Security by virtue of its sold call option contracts. If the Fund fully covers the upside price return 
exposure to the Underlying Security, the Fund’s potential upside to the Underlying Security’s price returns will be completely capped 
at the sold call options’ strike price, meaning the Fund may forgo all price returns experienced by the Underlying Security beyond the 
strike price. If the Fund partially covers its potential upside return exposure with the sold call option, the Fund will have muted returns 
beyond the strike price of the sold call option to the extent that the Underlying Security’s share price appreciates beyond the strike price. 
  
The sale of call option contracts will offset losses experienced by an Underlying Security only to the extent of premiums received from 
such sold call option contracts. The Fund expects to participate in all the Underlying Security price return losses over the duration of 
the options contracts (e.g., if the Underlying Security decreases 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. 
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Covered Call Spread Strategy: 
  
When employing the credit call spread strategy, the Fund’s sale of call option contracts, paired with the purchase of higher strike call 
option contracts, aims to generate income while still allowing for potential indirect participation in increases in the share price of its 
Underlying Security above the strike of the higher price call option which was bought. However, this strategy may nonetheless still 
limit the degree to which the Fund fully participates in such increases as the Fund will not participate (directly or indirectly) in 
any appreciation between the strikes of the sold call option and bought call option. 
  
The sale of credit call spreads will offset losses experienced by an Underlying Security’s share price only to the extent of premiums 
received from such sold call option contracts. The Fund expects to participate in all of its Underlying Security’s losses beyond the 
income received from the sold call spreads contract premiums. For instance, if the Fund’s Underlying Security decreases 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 spreads contract premiums. 
 
Examples: 
  
The following table provides an overview of the Fund’s anticipated performance versus various changes in the share price of its 
Underlying Security when the Standard Covered Call Strategy is employed. 
  

Price Movement of Underlying Security Anticipated Fund Performance & Performance Relative to Underlying Security* 

Slow rise in share price Increase in Fund NAV – Outperformance vs Underlying Security 

Decline in share price or flat performance Decline or flat Fund NAV – Outperformance vs Underlying Security 

Significant price appreciation Increase in Fund NAV – Significant underperformance vs Underlying Security 
  
The following table provides an overview of the Fund’s anticipated performance versus various changes in the share price of its 
Underlying Security when the Opportunistic Credit Call Spread Strategy is employed. 
  

Price Movement of Underlying Security Anticipated Fund Performance & Performance Relative to Underlying Security* 

Slow rise in share price Increase or flat Fund NAV – Outperformance vs Underlying Security 

Decline in share price or flat performance Decline or flat Fund NAV – Outperformance vs Underlying Security 

Significant price appreciation Increase in Fund NAV – Underperformance to Underlying Security 
  
* The Fund’s actual NAV performance and performance against the price of its Underlying Security may differ, primarily due 
to path dependency and strike selection as discussed above. Also, please see Price Participation Risk and Call Writing Strategy 
Risk. 
  

Potential Upside Participation – Covered Call Strategy vs Covered Call Spread Strategy 
  
To further illustrate how the Fund’s covered call spread strategy results in greater upside participation, the following examples compare 
the outcomes of a hypothetical covered call and a covered call spread. These scenarios demonstrate how the Fund’s use of its covered 
call spread strategy can lead to increased potential appreciation of its Underlying Security’s share price while still generating net 
premium income. Additionally, the examples highlight the estimated amount or limits on the greater participation in potential 
appreciation as compared to the call option contract strategy. 
  
Examples: 
  
Scenario 1 (Standard Strategy): Selling a Covered Call on an Underlying Security 
  
  ● Underlying Security Share Price: $100 
  
  ● Strike Price of Sold Covered Call: $105 
  
  ● Premium Received: $2 
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Outcome if the share price of the Underlying Security increases to $110: 
  
  1. Share Price Increase: The Fund does not participate in the Underlying Security’s gain above $105 because the Fund sold a

call struck at $105. 
  
  ○ Gain on Underlying Security: $5 (i.e., $105 - $100 = $5) 
  
  2. Call Premium: Fund retains the initial $2 premium. 
  
  3. Total Gain: $7 (i.e., $5 gain on Underlying Security, plus $2 premium) 
  
Scenario 2 (Opportunistic Strategy): Selling a Covered Call Spread on an Underlying Security 
  
  ● Underlying Security Share Price: $100 
  
  ● Strike Prices of Covered Call Spread: Sold Call at $100, Purchased Call at $102.50 
  
  ● Net Premium Received: $2 
  
Outcome if the share price of the Underlying Security increases to $110: 
  
  1. Share Price Increase: The Fund does not participate in the Underlying Security’s gain between $100 and $102.50 because the

Fund sold a call struck at $100 and purchased a call struck at $102.50. 
  
  2. Net Premium: The Fund retains the net premium of $2. 
  
  3. Long Call Gain: The Fund participates in the Underlying Security’s gain above $102.50 because the Fund purchased a call

struck at $102.50, which results in a $7.50 gain (i.e., $110 - $102.50 = $7.50) 
  
  4. Total Gain: $9.50 (i.e., share price increase $0, plus $2 net premium, plus $7.50 gain on the purchased call) 
  
Comparison: 
  
  ● Covered Call: Gain is capped at $7, as participation in the Underlying Security’s gain is capped at the sold call’s $105 strike

price. 
  
  ● Covered Call Spread: Gain is $9.50, as the call spread provides additional upside participation beyond the purchased call’s

$102.50 strike price. Furthermore, the Fund’s gain potential is not capped (i.e., if the value of the Underlying Security’s share 
price increases further, the Fund’s gain would also increase further). 

  
Conclusion: 
  
In this scenario where the Underlying Security increases to $110, the covered call spread strategy yields a higher total gain of $9.50 
compared to the $7 gain from selling a simple covered call. The covered call spread allows the Fund to participate in potential upside 
beyond the strike price of the purchased call, resulting in the potential for additional gains to the Fund. 
  
Further, if the Underlying Security’s share price increases further beyond the strike price of the purchased call, the covered call spread 
strategy allows for continued participation in the upside through the increasing value of the purchased call. This results in the potential 
for additional gains for the Fund. In contrast, the covered call strategy’s gain potential is capped at the strike price of the sold call. 
  
There is no guarantee that the Fund’s investment strategy will be properly implemented, and an investor may lose some or all 
of its investment.  
  
The Fund’s NAV is dependent on the value of the Fund’s options contracts, which are based principally upon the share price of the 
Underlying Security, the volatility of the Underlying Security, which influences short call prices, and the time remaining until the 
expiration date of the short call option contracts. The Fund’s synthetic long exposure strategy will effectively allow that portion of the 
Fund’s assets to move in synch with the daily changes in the Underlying Security’s share price. 
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However, the Fund’s participation in the potential upside in its Underlying Security returns is limited by virtue of its sold option contract 
positions. The degree to which a shareholder may benefit from the upside exposure to the Underlying Security obtained by the Fund 
will depend on the time at which the investor purchases Shares of the Fund and the price movements of the Underlying Security. At any 
given time, there may be limited upside potential. If the price of the Underlying Security is near or has exceeded the strike price of the 
Fund’s sold call option contracts when an investor purchases Shares, such investor may have little to no upside potential remaining until 
the current short calls are replaced by a new set of short call, as well as remain vulnerable to significant downside risk, including the 
loss of their entire investment. 
  
The Fund will invest significantly in short-term (6-month to 2-year) U.S. Treasury securities as collateral in connection with the Fund’s 
synthetic covered call strategy. U.S. Treasury securities are government debt instruments issued by the United States Department of the 
Treasury and are backed by the full faith and credit of the United States government. The Fund’s investments in U.S. Treasury securities 
contribute to the monthly income sought by the Fund. 
  
Exchange Traded Options Portfolio 
  
The Fund will purchase and sell a combination of call and put exchange traded options contracts. In general, put options give the holder 
(i.e., the buyer) the right to sell an asset (or deliver the cash value of the asset, in case of certain put options) and the seller (i.e., the 
writer) of the put has the obligation to buy the asset (or receive cash value of the asset, in case of certain put options) at a certain defined 
price. Call options give the holder (i.e., the buyer) the right to buy an asset (or receive cash value of the asset, in case of certain call 
options) and the seller (i.e., the writer) the obligation to sell the asset (or deliver 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 customize key contract 
terms like strike price, style and expiration date while achieving price discovery in competitive, transparent auctions markets and 
avoiding the counterparty exposure of “over-the-counter” (“OTC”) options positions. Like traditional exchange-traded options, FLEX 
Options are guaranteed for settlement by the OCC, a market clearinghouse that guarantees performance by counterparties to certain 
derivatives contracts. 
  
The FLEX options in which the Fund may invest are all European style options (options that are exercisable only on the expiration date). 
The FLEX options are listed on the Chicago Board Options Exchange. 
  
The Fund will use the market value of its derivatives holdings for the purpose of determining compliance with the 1940 Act and the 
rules promulgated thereunder. Since the options held by the Fund are exchange-traded, these will be valued on a mark-to-market basis. 
In the event market prices are not available, the Fund will use fair value pricing pursuant to the fair value procedures adopted by the 
Adviser. 
  
Notional Value Explanation 
  
“Notional value” refers to the “face” value of a Fund investment, rather than the amount of capital the Fund has actually committed. It 
represents the total value of the Fund’s position, rather than its equity in that position. Essentially, it reflects the full value of a leveraged 
position in the market, even if the Fund uses a fraction of that amount as collateral.. 
  
Manager of Managers Structure 
  
Although the Fund is not currently sub-advised, the Fund and the Adviser have received exemptive relief from the SEC permitting the 
Adviser (subject to certain conditions and the approval of the Board) to change or select new unaffiliated sub-advisers without obtaining 
shareholder approval. The relief also permits the Adviser to materially amend the terms of agreements with an unaffiliated sub-adviser 
(including an increase in the fee paid by the Adviser to the unaffiliated sub-adviser (and not paid by the Fund)) or to continue the 
employment of an unaffiliated sub-adviser after an event that would otherwise cause the automatic termination of services with Board 
approval, but without shareholder approval. Shareholders will be notified of any unaffiliated sub-adviser changes. The Adviser has the 
ultimate responsibility, subject to oversight by the Board, to oversee a sub-adviser and recommend their hiring, termination and 
replacement. The exemptive relief applies to sub-advisers that are either wholly-owned by the Adviser or its parent company, as well as 
to unaffiliated sub-advisers, including those whose affiliation arises solely from their sub-advisory relationship. 
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Investments by Registered Investment Companies 
  
Section 12(d)(1) of the 1940 Act restricts investments by investment companies in the securities of other investment companies. 
However, registered investment companies are permitted to invest in other investment companies beyond the limits set forth in Section 
12(d)(1) in recently adopted rules under the 1940 Act, subject to certain conditions. The Fund may rely on Rule 12d1-4 of the 1940 Act, 
which provides an exemption from Section 12(d)(1) that allows the Fund to invest beyond the limits set forth in Section 12(d)(1) if the 
Fund satisfies certain conditions specified in Rule 12d1-4, including, among other conditions, that the Fund and its advisory group will 
not control (individually or in the aggregate) an acquired fund (e.g., hold more than 25% of the outstanding voting securities of an 
acquired fund that is a registered open-end management investment company). 
  
Principal Risks of Investing in the Fund 
  
There can be no assurance that the Fund will achieve its investment objective. The following information is in addition to, and should 
be read along with, the description of the Fund’s principal investment risks in the section titled “Fund Summary— Principal Investment 
Risks” above. Following the underlying stock risks, the remaining principal risks are presented in alphabetical order to facilitate finding 
particular risks and comparing them with those of other funds. Each risk summarized below is considered a “principal risk” of investing 
in the Fund, regardless of the order in which it appears. 
  
MSTR Risk. The Fund invests in options contracts that are based on the value of MSTR. This subjects the Fund to certain of the same 
risks as if it owned shares of MSTR, even though it does not. By virtue of the Fund’s investments in options contracts that are based on 
the value of MSTR, the Fund may also be subject to the following risks: 
  

Indirect Investment in MSTR Risk. MSTR is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be able to influence management 
of MSTR but will be exposed to the performance of MSTR (the underlying stock). Investors in the 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. 
  
MSTR Trading Risk. The trading price of MSTR 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, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of MSTR may be traded by short sellers which may put 
pressure on the supply and demand for the common stock of MSTR, further influencing volatility in its market price. Public 
perception and other factors outside of the control of MSTR may additionally impact MSTR’s stock price due to MSTR 
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 of a particular company’s securities, securities class 
action litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been 
filed against MSTR in the past. While MSTR continues to defend such actions, any judgment against MSTR, or any future 
stockholder litigation could result in substantial costs and a diversion of the management of MSTR’s attention and resources. 
If MSTR trading is halted, trading in Shares of the Fund may be impacted, either temporarily or indefinitely. 
  
MSTR Performance Risk. MSTR may fail to meet its publicly announced guidelines or other expectations about its business, 
which could cause the price of MSTR to decline. MSTR provides guidance regarding its expected financial and business 
performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance MSTR 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If MSTR’s 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, the market value of common 
stock issued by MSTR could decline significantly. 
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Software Industry Risk. The software industry can be significantly affected by intense competition, aggressive pricing, 
technological innovations, and product 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 cycles due to an 
accelerated rate of technological developments and 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 and businesses 
or will become rapidly obsolete. These factors can affect 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, and profitability can be affected 
materially by, among other things, the cost of obtaining (or failing to obtain) patent approvals, the cost of litigating patent 
infringement and the loss of patent protection for products (which significantly increases pricing pressures and can materially 
reduce profitability with respect to such products). In addition, many software companies have limited operating histories. 
Prices of these companies’ securities historically have been more volatile than other securities, especially over the short term. 
  
Bitcoin Risk. While the Fund will not directly invest in digital assets, it will be subject to the risks associated with Bitcoin by 
virtue of its investments in options contracts that reference MSTR. Investing in Bitcoin exposes shareholders (such as MSTR) 
to significant risks that are not typically present in other investments. These risks include the uncertainty surrounding new 
technology, limited evaluation due to Bitcoin’s short trading history, and the potential decline in adoption and value over the 
long term. The extreme volatility of Bitcoin’s price is also a risk factor. Regulatory uncertainties, such as potential government 
interventions and conflicting regulations across jurisdictions, can impact the demand for Bitcoin and restrict its usage. 
Additionally, risks associated with the sale of newly mined Bitcoin, Bitcoin exchanges, competition from alternative digital 
assets, mining operations, network modifications, and intellectual property claims pose further challenges to Bitcoin-linked 
investments. 
  

Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of the Underlying Security and, in turn, the Fund’s 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 7% out-of-the-money call options 
having a one-month term, the Fund’s participation in the positive price returns of the Underlying Security 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., 
5 months x 7%) of the positive price returns of the Underlying Security, or the Fund may even lose money, even if the Underlying 
Security share price has appreciated by at least that much over such period, if during any month over that period the Underlying Security 
had a return less than 7%. This example illustrates that both the Fund’s participation in the positive price returns of the Underlying 
Security and its returns will depend not only on the price of the Underlying Security but also on the path that the Underlying Security 
takes over time. 
  
Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy.  
  
Counterparty Risk. The Fund is subject to counterparty risk by virtue of its investments in options contracts. Transactions in some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 limited the number of clearing members that are willing to transact on the Fund’s behalf. 
If a clearing member defaults the Fund could lose some or all of the benefits of a transaction entered into by the Fund with the clearing 
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member. If the Fund cannot find a clearing member to transact with on the Fund’s behalf, the Fund may be unable to effectively 
implement its investment strategy. 
Derivatives Risk. The Fund’s derivative investments have risks, including the imperfect correlation between the value of such 
instruments and the underlying assets; the loss of principal, including the potential loss of amounts greater than the initial amount 
invested in the derivative instrument; the possible default of the other party to the transaction; and illiquidity of the derivative 
investments. Use of derivatives could also result in a loss if the counterparty to the transaction does not perform as promised, including 
because of such counterparty’s bankruptcy or insolvency. This risk may be greater during volatile market conditions. Other risks include 
the inability to close out a position because the trading market becomes illiquid (particularly in the OTC markets) or the availability of 
counterparties becomes limited for a period of time. In addition, the presence of speculators in a particular market could lead to price 
distortions. 
  
Certain of the Fund’s transactions in derivatives could also affect the amount, timing, and character of distributions to shareholders, 
which may result in the Fund realizing more short-term capital 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 the Fund’s after-tax returns. 
  
In addition, the Fund’s investments in derivatives are subject to the following risks: 
  

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund, the value of 
the options contracts in which the Fund invests are substantially influenced by the value of the underlying stock. The Fund may 
experience substantial downside from specific option positions and certain option positions held by the Fund may expire 
worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option approaches its 
expiration date, its 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 may at times 
be an imperfect correlation between the movement in values options contracts and the reference asset, and there may at times 
not be a liquid secondary market for certain options contracts. The value of the options held by the Fund will be determined 
based on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously maintain 
indirect exposure to the underlying stock through the use of options contracts, as the options contracts 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 new options contracts, the Fund may experience losses. 
  

Distribution Risk. As part of the Fund’s 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 makes distributions, the amounts of such distributions will likely 
vary greatly from one distribution to the next. Additionally, monthly distributions, if any, may consist of returns of capital, which would 
decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. In 
addition, the underlying stock may pay dividends, the Fund’s returns will not include any dividends paid by the underlying stock, and 
any income generated by the Fund may be less than the income generated by a direct investment in the underlying stock. 
  
ETF Risk. 
  

Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk. The Fund has a limited number of financial 
institutions that are authorized to purchase and redeem Shares directly from the Fund (known as “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 NAV and possibly face delisting: (i) APs exit the 
business or otherwise become unable to process creation and/or redemption orders and no other APs step forward to perform these 
services; or (ii) market makers and/or liquidity providers exit the business or significantly reduce their business activities and no 
other entities step forward to perform their functions. 
  
Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash as 
part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the cash needed 
to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have recognized if it had 
made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than if the in-kind redemption 
process was used. 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 may be imposed on the Fund in connection with a 
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cash redemption 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 payable by an AP. 
  
Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 
  
Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at market 
prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times when the 
market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to supply and 
demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods of steep market 
declines, and periods when there is limited trading activity for Shares in the secondary market, in which case such premiums or 
discounts may be significant. 
  
Trading. Although Shares are listed on a national securities exchange, such as the Exchange, and may be traded on U.S. exchanges 
other than the Exchange, there can be no assurance that an active 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 may be greater for the Fund as it seeks to have 
exposure to a single underlying stock as opposed 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 the Fund’s underlying portfolio holdings, which can be 
significantly less liquid than Shares. Shares trade on the Exchange at a market price that may be below, at or above the Fund’s 
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 addition, trading in Shares on the Exchange is subject to trading halts caused by extraordinary 
market volatility pursuant to the Exchange “circuit breaker” rules. There can be no assurance that the requirements 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 that reference a single stock, such as the Underlying Security 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 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 securities in its portfolio. 
A high portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause 
adverse tax consequences for investors in the Fund due to an increase in short-term capital gains. 
  
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 the Fund’s assets 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 to the Fund as it will hold options contracts 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, including, but not limited 
to, an economic crisis, natural disasters, epidemics/pandemics, new legislation or regulatory changes inside or outside the United States. 
Illiquid securities may be difficult to value, especially in changing or volatile markets. If the Fund is forced to sell an illiquid security at 
an unfavorable time or price, such 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 high correlation with the applicable 
Underlying Security. There is no assurance that a security 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 purposes, including 
money market funds, depositary accounts and repurchase agreements. 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 subject to market and credit risk related 
to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through 
fees or other means. 
  
NAV Erosion Risk Due to Distributions. If the Fund makes a distribution, the Fund’s NAV will typically drop by the amount of the 
distribution on the related ex-dividend date. The repeated payment of distributions, if any, by the Fund may significantly erode the 
Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 
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Newer Fund Risk. The Fund is recently organized with limited operating history. As a result, prospective investors have only a limited 
track record or history on which to base their investment decisions. There can be no assurance that the Fund will grow to or maintain an 
economically viable size. 
  
Non-Diversification Risk. Because the Fund is “non-diversified,” the 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 result, a decline in the value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if such Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and have a greater impact on such Fund’s performance. This may 
increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers to have a greater impact on the Fund’s 
performance. 
  
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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund and the Fund’s investment advisor seek to reduce these operational risks through controls and procedures, there is 
no way to completely protect against such risks. 
  
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 the Underlying Security over the Call Period. This means 
that if the Underlying Security experiences an increase in value 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 the Underlying Security over the 
Call Period. Additionally, because the Fund is limited in the degree to which it will participate in increases in value experienced by the 
Underlying Security over each Call Period, but has full exposure to any decreases in value experienced by the Underlying Security over 
the Call Period, the NAV of the Fund may decrease over any given time period. The Fund’s NAV is dependent on the value of each 
options portfolio, which is based principally upon the performance of the Underlying Security. The degree of participation in the 
Underlying Security gains the Fund will 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 to Call Period. The value of the options contracts 
is affected by changes in the value and dividend rates of the Underlying Security, changes in interest rates, changes in the actual or 
perceived volatility of the Underlying Security and the remaining time to the options’ expiration, as well as trading conditions in the 
options market. As the price of the Underlying Security changes and time moves towards the expiration of each Call Period, the value 
of the options contracts, and therefore the Fund’s NAV, will change. However, it is not expected for the Fund’s NAV to directly correlate 
on a day-to-day basis with the returns of the Underlying Security. The amount of time remaining until the options contract’s expiration 
date affects the impact of the potential options contract income on the Fund’s NAV, which may not be in full effect until the expiration 
date of the Fund’s options contracts. Therefore, while changes in the price of the Underlying Security will result in changes to the Fund’s 
NAV, the Fund generally anticipates that the rate of change in the Fund’s NAV will be different than that experienced by the Underlying 
Security. 
  
Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 
  
Significant market volatility and market downturns may limit the Fund’s ability to sell securities and obtain long exposure to securities, 
and the Fund’s sales and long exposures may exacerbate the market volatility and downturn. Under such circumstances, the Fund may 
have difficulty achieving its investment objective for one or more trading days, which may adversely impact the Fund’s returns on those 
days and periods inclusive of those days. Alternatively, the Fund may incur higher costs in order to achieve its investment objective and 
may be forced to purchase and sell securities (including other ETFs’ shares) 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 between the price such Fund receives for the security 
and the market closing price of the security. Under those circumstances, the Fund’s ability to track the Underlying Securities is likely to 
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be adversely affected, the market price of Shares may reflect a greater premium or discount to NAV and bid-ask spreads in Shares may 
widen, resulting in increased transaction costs for secondary market purchasers and sellers. 

Singe Issuer Risk. Issuer-specific attributes may 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 an individual security (the underlying stock), may 
be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide financial support to its agencies or instrumentalities (including government-sponsored enterprises) where it 
is not obligated to do so. 

PORTFOLIO HOLDINGS 

Information about the Fund’s daily portfolio holdings will be available on the Fund’s website at www.yieldmaxetfs.com. 

A complete description of the Fund’s policies and procedures with respect to the disclosure of the Fund’s portfolio holdings is available 
in the Fund’s SAI. 

MANAGEMENT 

Investment Adviser 

Tidal Investments LLC (“Tidal” or the “Adviser”), located at 234 West Florida Street, Suite 203, Milwaukee, Wisconsin 53204, is an 
SEC registered investment adviser and a Delaware limited liability company. Tidal was founded in March 2012 and is dedicated to 
understanding, researching and managing assets within the expanding ETF universe. As of January 31, 2025, Tidal had assets under 
management of approximately $29.72 billion and served as the investment adviser or sub-adviser for 194 registered funds.  

Tidal serves as investment adviser to the Fund and has overall responsibility for the general management and administration of the Fund 
pursuant to an investment advisory agreement with the Trust, on behalf of the Fund (the “Advisory Agreement”). The Adviser is 
responsible for trading portfolio securities for the Fund, including selecting broker-dealers to execute purchase and sale transactions. 
The Adviser also arranges for sub-advisory, transfer agency, custody, fund administration, and all other related services necessary for 
the Fund to operate. For the services provided to the Fund, the Fund pays the Adviser a unified management fee of 0.99%, which is 
calculated daily and paid monthly, at an annual rate based on the Fund’s average daily net assets. 

Under the Advisory Agreement, in exchange for a single unitary management fee from the Fund, the Adviser has agreed to pay all 
expenses incurred by such Fund except for interest charges on any borrowings for investment purposes, dividends and other expenses 
on securities sold short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of 
securities and other investment instruments, acquired fund fees and expenses, accrued deferred tax liability, extraordinary expenses, 
distribution fees and expenses paid by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the 1940 Act, and the 
unitary management fee payable to the Adviser (collectively, the “Excluded Expenses”). 
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Agreements 

A discussion regarding the basis for the Board’s approval of the Fund’s Advisory Agreement is available in the April 30, 2024 
semi-annual Certified Shareholder Report on Form N CSR. 

Portfolio Managers 

The following individuals (each, a “Portfolio Manager”) have served as portfolio managers of the Fund since inception in 2024 and 
are jointly and primarily responsible for the day-to-day management of the Fund. 

Jay Pestrichelli, Portfolio Manager for the Adviser 

Mr. Pestrichelli joined the Adviser in 2025 and is Chief Trading Officer of the Adviser’s ETF Trading and Portfolio Management team. 
Mr. Pestrichelli has over 30 years of experience in the financial markets. Prior to joining the Adviser, Mr. Pestrichelli co-founded 
ZEGA Financial, LLC (“ZEGA”) where he led the development and execution of ZEGA’s investment strategies since its inception in 
2011. He is also the author of the best-selling book “Buy & Hedge: The Five Iron Rules for Investing Over the Long Term.” Prior 
to founding ZEGA, Mr. Pestrichelli spent 12 years managing and growing the online trading business for TD Ameritrade from 1999 
to 2010. Mr. Pestrichelli has a Bachelor degree in Behavioral Science from Concordia College. 

Michael Venuto, Chief Investment Officer for the Adviser 

Mr. Venuto is a co-founder and has been the Chief Investment Officer of the Adviser since 2012. Mr. Venuto is an ETF industry 
veteran with over a decade of experience in the design and implementation of ETF-based investment strategies. Previously, he was 
Head of Investments at Global X Funds where he provided portfolio optimization services to institutional clients. Before that, he 
was Senior Vice President at Horizon Kinetics where his responsibilities included new business development, investment strategy 
and client and strategic initiatives. Mr. Venuto studied Philosophy and Religion at NC State University.   

Christopher P. Mullen, Portfolio Manager for the Adviser 

Mr. Mullen serves as Portfolio Manager at the Adviser, having joined the firm in January 2024. From September 2019 to 
December 2023, he was a Portfolio Manager at Vest Financial LLC, where he managed exchange-traded funds, mutual funds and 
retirement fund portfolios. Mr. Mullen previously served as a Senior Portfolio Analyst at ProShares Advisors LLC from September 2016 
until September 2019. Prior to that, Mr. Mullen served as associate portfolio manager at USCF Investments LLC from February 
2013 to September 2016. Mr. Mullen received a Master of Business Administration from the University of Maryland. He also 
holds a dual Bachelor’s degree in Global Politics and History from Marquette University. 

The Fund’s SAI provides additional information about each portfolio manager’s compensation structure, other accounts that 
each portfolio manager manages, and each portfolio manager’s ownership of Shares. 

Fund Supporters 

The Adviser, Tidal ETF Services LLC (an affiliate of the Adviser and the Fund’s administrator), ZEGA, Lucania Investments LLC 
(“Lucania”), and Level ETF Ventures LLC (“Level,” and together with the Adviser, ZEGA and Lucania, the “Supporters” and each 
a “Supporter”) have entered into a fund support agreement pursuant to which each Supporter has agreed to provide financial support 
(as described below) to the Fund. Every month, the unitary management fees for the Fund are calculated and paid to the Adviser, 
and the Adviser retains a portion of the unitary management fees. In return for its financial support for the Fund, the Adviser has 
agreed to pay each Supporter a portion of any remaining profits generated by the unitary management fees. If the amount of the 
unitary management fees exceeds the Fund’s operating expenses and the Adviser-retained amounts, that excess amount is considered 
“remaining profit.” In that case, the Adviser will pay a portion of the remaining profits to the Supporters. Further, if the amount of 
the unitary management fees for the Fund is less than the Fund’s operating expenses and the Adviser-retained amounts, each Supporter 
is obligated to reimburse the Adviser for a portion of the shortfall. 

HOW TO BUY AND SELL SHARES 

The Fund issues and redeems Shares only in Creation Units at the NAV per share next determined after receipt of an order from an 
AP. Only APs may acquire Shares directly from the Fund, and only APs may tender their Shares for redemption directly to the Fund at 
NAV. APs must be a member or participant of a clearing agency registered with the SEC and must execute a Participant Agreement 
that has been agreed to by the Distributor (defined below), and that has been accepted by the Fund’s transfer agent, with respect to 
purchases and redemptions of Creation Units. Once created, Shares trade in the secondary market in quantities less than a Creation 
Unit. 



24 

In order to purchase Creation Units of the Fund, an AP must generally deposit a designated portfolio of equity securities (the “Deposit 
Securities”) and/or a designated amount of U.S. cash. Purchases and redemptions of Creation Units primarily with cash, rather than 
through in-kind delivery of portfolio securities, may cause the Fund to incur certain costs. These costs could include brokerage costs or 
taxable gains or losses that it might not have incurred if it had made redemption in-kind. These costs could be imposed on the Fund, and 
thus decrease the Fund’s NAV, to the extent that the costs are not offset by a transaction fee payable by an AP. Most investors buy and 
sell Shares in secondary market transactions through brokers. Individual Shares are listed for trading on the secondary market on the 
Exchange and can be bought and sold throughout the trading day like other publicly traded securities. 

When buying or selling Shares through a broker, 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 (purchase and sale) transaction. 
In addition, because secondary market 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 book-entry form, which means that no stock certificates are issued. The Depository Trust Company (“DTC”) 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 securities 
depository for all Shares. DTC’s participants include securities brokers and dealers, banks, trust companies, clearing corporations and 
other institutions that directly or indirectly maintain a custodial relationship with DTC. As a beneficial owner of Shares, you are not 
entitled to receive physical delivery of stock certificates or to have Shares registered in your name, and you are not considered a 
registered owner of Shares. Therefore, to exercise any right as an owner of Shares, you must rely upon the procedures of DTC and its 
participants. These procedures are the same as those that apply to any other securities that you hold in book-entry or “street name” 
through your brokerage account. 

Frequent Purchases and Redemptions of Shares 

The Fund does not impose any restrictions on the frequency of purchases and redemptions of Shares. In determining not to approve a 
written, established policy, the Board evaluated the risks of market timing activities by the Fund’s shareholders. Purchases and 
redemptions by APs, who are the only parties that may purchase or redeem Shares directly with the Fund, are an essential part of the 
ETF process and help keep Share trading prices in line with the NAV. As such, the Fund accommodates frequent purchases and 
redemptions by APs. However, the Board has also determined that 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 consequences of 
frequent purchases and redemptions, the Fund employs fair value pricing and may impose transaction fees on purchases and redemptions 
of Creation Units to cover the custodial and other costs incurred by the Fund in effecting trades. In addition, the Fund and the Adviser 
reserve the right to reject any purchase order at any time. 

Determination of Net Asset Value 

The Fund’s NAV is calculated as of the scheduled close of regular trading on the New York Stock Exchange (“NYSE”), generally 4:00 
p.m. Eastern Time, each day the NYSE is open for regular business. The NAV for the Fund is calculated by dividing the Fund’s net
assets by its Shares outstanding.

In calculating its NAV, the Fund generally values its assets on the basis of market quotations, last sale prices, or estimates of value 
furnished by a pricing service or brokers who make markets in such instruments. If such information is not available for a security or 
other asset held by the Fund or is determined to be unreliable, the security or other asset will be valued at fair value estimates under 
guidelines established by the Adviser (as described below). 
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Fair Value Pricing 

The Board has designated the Adviser as the “valuation designee” for the Fund under Rule 2a-5 of the 1940 Act, subject to its oversight. 
The Adviser has adopted procedures and methodologies, which have been approved by the Board, to fair value Fund investments whose 
market prices are not “readily available” or are deemed to be unreliable. For example, such circumstances may arise when: (i) an 
investment has been delisted or has had its trading halted or suspended; (ii) an investment’s primary pricing source is unable or unwilling 
to provide a price; (iii) an investment’s primary trading market is closed during regular market hours; or (iv) an investment’s value is 
materially affected by events occurring after the close of the investment’s primary trading market. Generally, when fair valuing an 
investment, the Adviser will take into account all reasonably available information that may be relevant to a particular valuation 
including, but not limited to, fundamental analytical data regarding the issuer, information relating to the issuer’s business, recent trades 
or offers of the investment, general and/or specific market conditions, and the specific facts giving rise to the need to fair value the 
investment. Fair value determinations are made in good faith and in accordance with the fair value methodologies included in the 
Adviser-adopted valuation procedures. The Adviser will fair value Fund investments whose market prices are not “readily available” or 
are deemed to be unreliable. Due to the subjective and variable nature of fair value pricing, there can be no assurance that the Adviser 
will be able to obtain the fair value assigned to the investment upon the sale of such investment. 

Delivery of Shareholder Documents – Householding 

Householding is an option available to certain investors of the Fund. Householding is a method of delivery, based on the preference of 
the individual investor, in which a single copy of certain shareholder documents can be delivered to investors who share the same 
address, even if their accounts are registered under different names. Householding for the Fund is available through certain broker-
dealers. If you are interested in enrolling in householding and receiving a single copy of prospectuses and other shareholder documents, 
please contact your broker-dealer. If you are currently enrolled in householding and wish to change your householding status, please 
contact your broker-dealer. 

DIVIDENDS, DISTRIBUTIONS, AND TAXES 

Dividends and Distributions 

The Fund intends to pay out dividends and interest income, if any, monthly, and distribute any net realized capital gains to its 
shareholders at least annually. 

The Fund will declare and pay income and capital gain distributions, if any, in cash. Distributions in cash may be reinvested 
automatically in additional whole Shares only if the broker through whom you purchased Shares makes such option available. Your 
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 applicable to investments 
in the Fund. Your investment in the Fund may have other tax implications. Please consult your tax advisor about the tax consequences 
of an investment in Shares, including the possible application of foreign, state, and local tax laws. 

The Fund intends to qualify each year for treatment as a regulated investment company (a “RIC”) under the Internal Revenue Code of 
1986, as amended (the “Code”). If it meets certain minimum distribution requirements, a RIC is not subject to tax at the fund level on 
income and gains from investments that are timely distributed to shareholders. However, the Fund’s failure to qualify as a RIC or to 
meet minimum distribution requirements would result (if certain relief provisions were not available) in fund-level taxation and, 
consequently, a reduction in income available for distribution to shareholders. 

Unless your investment in Shares is made through a tax-exempt entity or tax-advantaged account, such as an IRA plan, you need to be 
aware of the possible tax consequences when the Fund makes distributions, when you sell your Shares listed 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 the regulations 
issued thereunder as in effect on the date of this Prospectus. New legislation, as well as administrative changes or court decisions, may 
significantly change the conclusions expressed herein, and may have a retroactive effect with respect to the transactions contemplated 
herein. 
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Taxes on Distributions. The Fund intends to pay out dividends and interest income, if any, monthly, and distribute any net realized 
capital gains to its shareholders at least annually. For federal income tax purposes, distributions of net investment income are generally 
taxable as ordinary income or qualified dividend income. Taxes on distributions of net capital gains (if any) are determined by how long 
the Fund owned the investments that generated them, rather than how long a shareholder has owned their Shares. Sales of assets held 
by the Fund for more than one year generally result in long-term capital gains and losses, and sales of assets held by the Fund for one 
year or less generally result in short-term capital gains and losses. Distributions of the Fund’s net capital gain (the excess of net long-
term capital gains over net short-term capital losses) that are reported by the Fund as capital gain dividends (“Capital Gain Dividends”) 
will be taxable as long-term capital gains. Distributions of short-term 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 in additional Shares. 
  
Given the investment strategy of the Fund, shareholders should not expect any qualified dividend income. 
  
Shortly after the close of each calendar year, you will be informed of the character of any distributions received from the Fund. 
  
In addition to the federal income tax, certain individuals, trusts, and estates may be subject to a Net Investment Income (“NII”) tax of 
3.8%. The NII tax is imposed on the lesser of: (i) a taxpayer’s investment income, net of deductions properly allocable to such income; 
or (ii) the amount by which such taxpayer’s 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). The Fund’s distributions are 
includable in a shareholder’s investment income for purposes of this NII tax. In addition, any capital gain realized by a shareholder upon 
a sale or redemption of shares of the Fund is includable in such shareholder’s investment income for purposes of this NII tax. 
  
In general, your distributions are subject to federal income tax for the year in which they are paid. Certain distributions paid in January, 
however, may be treated as paid on December 31 of the prior year. Distributions are generally taxable even if they are paid from income 
or gains earned by the Fund before your investment (and thus were included in the Shares’ NAV when you purchased your Shares). 
  
You may wish to avoid investing in the Fund shortly before a dividend or other distribution, because such a distribution 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 (other than Capital Gain 
Dividends) paid to you by the Fund will generally be subject to a U.S. withholding tax at the rate of 30%, unless a lower treaty rate 
applies. The Fund may, under certain circumstances, report all or a portion of a dividend as an “interest-related dividend” 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 Act (“FATCA”), the Fund may be required to withhold a generally nonrefundable 30% tax 
on distributions of net investment income paid to (a) certain “foreign financial institutions” unless such foreign financial institution 
agrees to verify, monitor, and report to the Internal Revenue Service (the “IRS”) the identity of certain of its account holders, among 
other items (or unless such entity is otherwise deemed compliant under the terms of an intergovernmental agreement between the United 
States and the foreign financial institution’s country of residence), and (b) certain “non-financial foreign entities” unless such entity 
certifies to the Fund that it does not have any substantial U.S. owners 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 the Fund’s return on its investments 
in foreign securities or affect a shareholder’s return 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 the Fund and the 
potential certification, compliance, due diligence, reporting, and withholding obligations to which you may become subject in order to 
avoid this withholding tax. 
  
For foreign shareholders to qualify for an exemption from backup withholding, described above, the foreign shareholder must comply 
with special certification and filing requirements. Foreign shareholders in the Fund should consult their tax advisors in this regard. 
  
Taxes When Shares are Sold on the Exchange 
  
Any capital gain or loss realized upon a sale of Shares generally is treated as a long-term capital gain or loss if Shares have been held 
for more than one year and as a short-term capital gain or loss if Shares have been held for one year or less. However, any capital loss 
on a sale of Shares held for six months or less is treated as long-term capital loss to the extent of Capital Gain Dividends paid with 
respect to such Shares. Any loss realized on a sale will be disallowed to the extent Shares are acquired, including through reinvestment 
of dividends, within a 61-day period beginning 30 days before and ending 30 days after the sale of substantially identical Shares. 
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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 securities for Creation 
Units generally recognizes a gain or a loss. The gain or loss will be equal to the difference between the value of the Creation Units at 
the time of the exchange and the exchanging AP’s aggregate basis in the securities delivered plus the amount of any cash paid for the 
Creation Units. An AP who exchanges Creation Units for securities will generally recognize a gain or loss equal to the difference 
between the exchanging AP’s basis in the Creation Units and the aggregate U.S. dollar market value of the securities received, plus any 
cash received for such Creation Units. The IRS may assert, however, that a loss that is realized upon an exchange of securities for 
Creation Units may not be currently deducted under the rules governing “wash sales” (for an AP who does not mark-to-market their 
holdings) or on the basis that there has been no significant change in economic position. Persons exchanging securities should consult 
their own tax advisor with respect to whether wash sale rules apply and when a loss might be deductible. 
  
Any capital gain or loss realized upon redemption of Creation Units is generally treated as long-term capital gain or loss if Shares 
comprising the Creation Units have been held for more than one year and as a short-term capital gain or loss if such Shares have been 
held for one year or less. 
  
The Fund may include a payment of cash in addition to, or in place of, the delivery of a basket of securities upon the redemption of 
Creation Units. The Fund may sell portfolio securities to obtain the cash needed to distribute redemption proceeds. This may cause the 
Fund to recognize investment income and/or capital gains or losses that it might not have recognized if it had completely satisfied the 
redemption in-kind. As a result, the Fund may be less tax efficient if it includes such a cash payment in the proceeds paid upon the 
redemption of Creation Units. 
  
The foregoing discussion summarizes some of the possible consequences under current federal tax law of an investment in the Fund. It 
is not a substitute for personal tax advice. You also may be subject to foreign, state and local tax on Fund distributions and sales of 
Shares. Consult your personal tax advisor about the potential tax consequences of an investment in Shares under all applicable tax 
laws. For more information, please see the section entitled “Federal Income Taxes” in the SAI. 
  

DISTRIBUTION 
  

Foreside Fund Services, LLC, a wholly owned subsidiary of Foreside Financial Group (dba ACA Group) (the “Distributor”), the Fund’s 
distributor, is a broker-dealer 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. The Distributor has no role in determining the policies of the Fund or the securities that 
are purchased or sold by the Fund. The Distributor’s principal address is Three Canal Plaza, Suite 100, Portland, Maine 04101. 
  
The Board has adopted a Distribution (Rule 12b-1) Plan (the “Plan”) pursuant to Rule 12b-1 under the 1940 Act. In accordance with the 
Plan, the Fund is authorized to pay an amount up to 0.25% of its average daily net assets each year to pay distribution fees for the sale 
and distribution of its Shares. 
  
No Rule 12b-1 fees are currently paid by the Fund, and there are no plans to impose these fees. However, in the event Rule 12b-1 fees 
are charged in the future, because the fees are paid out of assets of the Fund on an ongoing basis, over time these fees will increase the 
cost of your investment and may cost you more than certain other types of sales charges. 
  

PREMIUM/DISCOUNT INFORMATION 
  

Information regarding how often Shares of the Fund have traded on the Exchange at a price above (i.e., at a premium) or below (i.e., at 
a discount) the NAV of the Fund can be found on the Fund’s website at www.yieldmaxetfs.com. 
  

ADDITIONAL NOTICES 
  

Shares are not sponsored, endorsed, or promoted by the Exchange. The Exchange is not responsible for, nor has it participated in the 
determination of, the timing, prices, or quantities of Shares to be issued, nor in the determination or calculation of the equation by which 
Shares are redeemable. The Exchange has no obligation or liability to owners of Shares in connection with the administration, marketing, 
or trading of Shares. 
  
Without limiting any of the foregoing, in no event shall the Exchange have any liability for any lost profits or indirect, punitive, special, 
or consequential damages even if notified of the possibility thereof. 
  
The Adviser, ZEGA, Lucania, Level and the Fund make no representation or warranty, express or implied, to the owners of Shares or 
any member of the public regarding the advisability of investing in securities generally or in the Fund particularly. 
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The Third Amended and Restated Declaration of Trust (“Declaration of Trust”) provides a detailed process for the bringing of derivative 
or direct actions by shareholders in order to permit legitimate inquiries and claims while avoiding the time, expense, distraction, and 
other harm that can be caused to the Fund or its shareholders as a result of spurious shareholder demands and derivative actions. Prior 
to bringing a derivative action, a demand by three unrelated shareholders must first be made on the Fund’s Trustees. The Declaration of 
Trust details various information, certifications, undertakings and acknowledgments that must be included in the demand. Following 
receipt of the demand, the trustees have a period of 90 days, which may be extended by an additional 60 days, to consider the demand. 
If a majority of the Trustees who are considered independent for the purposes of considering the demand determine that maintaining the 
suit would not be in the best interests of the Fund, the Trustees are required to reject the demand and the complaining shareholders may 
not proceed with the derivative action unless the shareholders are able 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 exercise of their business judgment on behalf of the Fund. The 
Declaration of Trust further provides that shareholders owning Shares representing no less than a majority of the Fund’s outstanding 
shares must join in bringing the derivative action. If a demand is rejected, the complaining shareholders will be responsible for the costs 
and expenses (including attorneys’ fees) incurred 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 improper purpose. If a derivative action is brought in violation of the 
Declaration of Trust, the shareholders bringing the action may be responsible for the Fund’s costs, including attorneys’ fees, if a court 
determines that the action was brought without reasonable cause or for an improper purpose. The Declaration of Trust provides that no 
shareholder may 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 of the Fund, unless the shareholder has suffered an injury distinct 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 which the direct action is brought at the time of the injury complained of or 
have acquired the shares afterwards by operation of law from a person who was a shareholder at that time. The Declaration of Trust 
further provides that the Fund shall be responsible for payment of attorneys’ fees and legal expenses incurred by a complaining 
shareholder only if required by law, and any attorneys’ fees that the Fund is obligated to pay shall be calculated using reasonable hourly 
rates. These provisions do not apply to claims brought under the federal securities laws. 
  
The Declaration of Trust also requires that actions by shareholders against the Fund be brought exclusively in a federal or state court 
located within the State of Delaware. This provision will not apply to claims brought under the federal securities laws. Limiting 
shareholders’ ability to bring actions only in courts located in Delaware may cause shareholders economic hardship to litigate the action 
in those courts, including paying for traveling expenses of witnesses and counsel, requiring retaining local counsel, and may limit 
shareholders’ ability to bring a claim in a judicial forum that shareholders find favorable for disputes, which may discourage such 
actions. 
  

UNDERLYING ISSUER INFORMATION  
  

Information provided to or filed with the SEC by the Underlying Security pursuant to the Exchange Act, including the financial 
statements of the Underlying Security in its Form 10-K, can be located by reference to the SEC file number noted below through the 
SEC’s website at www.sec.gov: 
  

Underlying Security SEC File Number 
MicroStrategy Incorporated d/b/a Strategy 001-42509 
  

FINANCIAL HIGHLIGHTS 
  

The Financial Highlights table is intended to help you understand the Fund’s financial performance for the Fund’s periods shown. 
Certain information reflects financial results for a single Fund share. The total return in the table represents the rate that an investor 
would have earned or lost on an investment in the Fund (assuming reinvestment of all dividends and distributions). This information 
has been audited by Cohen & Company, Ltd., the Fund’s independent registered public accounting firm, whose report, along with the 
Fund’s financial statements, is included in the Fund’s annual Certified Shareholder Report, which is available upon request. 
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For a share outstanding throughout the year/period presented  
  
          INVESTMENT OPERATIONS:   LESS DISTRIBUTIONS FROM:   CAPITAL TRANSACTIONS:   

For the 
year/period 

ended   

Net asset 
value, 

beginning of 
year/period     

Net 
investment 

income 
(loss) (a)   

Net realized 
and 

unrealized 
gain (loss) on 
investments(b)     

Total from 
investment 
operations     

From net 
investment 

income   
Return of 

capital     
Total 

distributions     

ETF 
transaction 

fees per 
share     

Net asset 
value, end 

of 
year/period     

Total 
return (jj)   

YieldMax MSTR Option Income Strategy ETF                                    

10/31/2024(t)   $ 20.00    0.34     28.71      29.05    (20.01)    —      (20.01)    $ 0.02    $ 29.06      188.30% 

                                                                  
(a) Net investment income per share has been calculated based on average shares outstanding during the year/period. 
(b) Realized and unrealized gains and losses per share in the caption are balancing amounts necessary to reconcile the change in net asset value per share for the 

years, and may not reconcile with the aggregate gains and losses in the Statements of Operations due to share transactions for the year/period. 
(t) Inception date of the Fund was February 21, 2024. 
(jj) Not annualized for periods less than one year. 
(kk) Annualized for periods less than one year. 
(ll) Portfolio turnover rate excludes in-kind transactions. 

  
    SUPPLEMENTAL DATA AND RATIOS:     

    

Net assets, end of 
year/period 

(in thousands)   

Ratio of expenses 
to average net 
assets before 

expense 
reimbursement/ 
recoupment (kk)   

Ratio of expenses 
to average net 

assets after 
expense 

reimbursement/ 
recoupment(kk)   

Ratio of 
dividends, tax, 

and broker 
expense to 
average net 

assets(kk) 

Ratio of 
operational 
expenses to 

average net assets 
excluding 

dividends, tax, 
and broker 
expense(kk)   

Ratio of net 
investment 

income (loss) to 
average net 

assets(kk)   

Portfolio 
turnover rate 

(jj)(ll) 

YieldMax MSTR Option Income Strategy ETF            

    $ 813,067    0.99%     0.99%   –%   0.99%     1.85%   –% 
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Administrator Tidal ETF Services LLC  
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Legal Counsel Sullivan & Worcester LLP  
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Custodian U.S. Bank National Association  
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Investors may find more information about the Fund in the following documents: 
  
Statement of Additional Information: The Fund’s SAI provides additional details about the investments of the Fund and certain other 
additional information. A current SAI dated February 28, 2025, as supplemented from time to time, 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/Semi-Annual Reports: Additional information about the Fund’s investments is available in the Fund’s annual and semi-annual 
reports to shareholders and in Form N-CSR. In the Fund’s annual report, you will find a discussion of the market conditions and 
investment strategies that significantly affected the Fund’s performance during its last fiscal year. In Form N-CSR, you will find the 
Fund’s annual and semi-annual financial statements. 
  
You can obtain free copies of these documents, when available, request other information or make general inquiries about the Fund by 
contacting the Fund at the YieldMax™ Funds, c/o U.S. Bank Global Fund Services, P.O. Box 701, Milwaukee, Wisconsin 53201-0701 
or calling (866) 864-3968. 
  
Shareholder reports and other information about the Fund are also available: 
  
  ● Free of charge from the SEC’s EDGAR database on the SEC’s website at http://www.sec.gov; or 
  
  ● Free of charge from the Fund’s Internet website at www.yieldmaxetfs.com; or 
  
  ● For a fee, by e-mail request to publicinfo@sec.gov. 
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SUMMARY INFORMATION 
  

YieldMax™ Short N100 Option Income Strategy ETF - FUND SUMMARY 
  
Investment Objective 
  
The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek inverse 
(opposite) exposure to the performance of the Nasdaq 100 Index (the “Index”), 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your investment) 
Management Fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.99%
Distribution and Service (12b-1) Fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  None 
Other Expenses(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.00%
Total Annual Fund Operating Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.99%

  
 (1) The Fund’s investment adviser, Tidal Investments, LLC (the “Adviser”) will pay, or require a sub-adviser to pay, all of the Fund’s 

expenses, except for the following: advisory and sub-advisory fees, interest charges on any borrowings made for investment
purposes, dividends and other expenses on securities sold short, taxes, brokerage commissions and other expenses incurred in
placing orders for the purchase and sale of securities and other investment instruments, acquired fund fees and expenses, accrued 
deferred tax liability, distribution fees and expenses paid by the Fund under any distribution plan adopted pursuant to Rule 12b-1 
under the Investment Company Act of 1940, as amended (the “1940 Act”), litigation expenses, and other non-routine or 
extraordinary expenses. 

  
 (2) 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 funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem or hold all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
For the fiscal period from August 14, 2024 (commencement of operations) to October 31, 2024, the Fund’s portfolio turnover rate was 
0%  of the average portfolio. 
  
Principal Investment Strategies 
  
The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect inverse exposure to 
the performance of the Index (the “Index level”). The Fund’s potential for gains from decreases in the Index level is limited. If the Index 
level significantly decreases, the Fund will not fully benefit from the inverse of those decreases. The Fund will employ its investment 
strategy as it relates to the Index regardless of whether there are periods of strong market, economic, or other conditions and will not 
take temporary defensive positions during such periods. 
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As further described below, the Fund uses either a synthetic covered put strategy or synthetic covered put spread strategy to provide 
income and indirect inverse exposure to the Index level, subject to a limit on potential investment gains as a result of the nature of the 
options strategy it employs. That is, the Fund not only seeks to generate income from its options investments but also aims to derive 
additional gains when the Index level decreases. The Fund’s options contracts provide: 
  
  ● indirect inverse exposure to the Index level, 
  ● current income from the option premiums, and 
  ● a limit on the Fund’s participation in gains, if any, arising from decreases in the Index level. 
  
For more information, see sections “The Fund’s Use of Option Contracts” and “Synthetic “Covered Put Strategy” and Synthetic 
“Covered Put Spread Strategy” below. 
  
The Fund’s investment adviser is Tidal Investments LLC (the “Adviser”). 
  
Why invest in the Fund? 
  
  ● The Fund seeks to benefit when the Index level decreases. The Fund’s potential corresponding benefit from decreases in the

Index level is limited. 
  ● The Fund seeks to generate monthly income, which is not dependent on the depreciation of the Index. 
  ● The Fund seeks to manage potential losses (i.e., cap losses if the Index level experiences significant gains) by purchasing out-

of-the-money call options (further described below). 
  
Although the Fund may not fully benefit from decreases in the Index level, the Fund’s portfolio is designed to generate income. 
  
An Investment in the Fund is not an investment in the Index. Further, an Investment in the Fund differs from “short selling” or 
“shorting” the Index. 
  
  ● The Fund’s strategy will limit its potential gains if the Index level decreases. 
  ● The Fund’s strategy is subject to potential losses if the Index increase in value, which may not be offset by income received by

the Fund or by the purchase of out-of-the-money call options (further described below). 
  ● The Fund does not invest directly in the Index (nor companies that comprise the Index). 
  ● The Fund does not directly short the Index (nor companies that comprise the Index). 
  ● Fund shareholders are not entitled to any dividends paid by any companies that comprise the Index. 
  
Additional information regarding the Index is also set forth below. 
  
The Fund’s Use of Option Contracts 
  
As part of the Fund’s synthetic covered put strategy and synthetic covered put spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
Index level. All options on the Index are cash settled. The Fund may use European FLEX options as well as options that are exercisable 
at any time (i.e. American style options contracts). 
  
See the “Additional Information About the Fund” section for an overview of put and call option terminology. 
  
Synthetic Covered Put Strategy Overview 
  
In seeking to achieve its investment objective, the Fund may implement a “synthetic covered put” strategy using the standardized 
exchange-traded and FLEX options. The Fund uses a synthetic put strategy rather than a traditional one, utilizing Treasuries as collateral 
to potentially achieve higher returns than those of the Index. 
  ● A traditional covered put strategy is an investment strategy where an investor (the Fund) sells a put option on the investment 

(i.e., the Index) it is short. 
  
  ● A synthetic covered put strategy is similar to a traditional covered put strategy in that the investor sells a put option that is based

on the Index level. However, in a synthetic covered put strategy, the investor (the Fund) does not actually short the Index, but 
rather seeks to synthetically replicate a short position in the Index (i.e., it seeks inverse exposure to the movements of the Index
level) through the use of various investment instruments. 

  
The Fund’s synthetic covered put strategy consists of the following four elements, each of which is described in greater detail below: 
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  ● Synthetic short exposure to the Index, which allows the Fund to seek to participate, on an inverse basis, in changes, up or down, 
to the Index level. 

  ● Covered put writing (where the Index put options are sold against the synthetic short 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. 

  ● Out-of-the money (“OTM”) call options, which are purchased to seek to manage (cap) the Fund’s potential losses from the
Fund’s short exposure to the Index if its level appreciates significantly. 

  
However, this loss capping works only if the level of the Index reaches or exceeds the strike price of the OTM call options 
that were purchased. If the Index’s level increases but stays below the strike price of these options, the Fund will incur losses 
proportionate to such degree of increase. 

  
Synthetic Covered Put Strategy 
  

1.     Synthetic Short Exposure 
  

To achieve a synthetic short exposure to the Index, the Fund will write (sell) Index call options and, simultaneously, go long 
(buy) Index put options to try to replicate inverse exposure to the movements of the Index level. The put options purchased by 
the Fund and the call options sold by the Fund will generally have three-month to six-month terms and strike levels that are 
approximately equal to the then-current Index level at the time the contracts are purchased and sold, respectively. The Fund 
uses the proceeds from selling call options to help pay for the purchased put options. The combination of the long put options 
and sold call options provides the Fund with investment exposure equal to approximately -100% of the changes to the Index 
level for the duration of the applicable options exposure (i.e., the synthetic short position is expected to gain value when the 
Index level decreases and to lose value when the Index level increases). 
  

2.     Covered Put Strategies 
  

Covered Put Writing Strategy. As part of its strategy, the Fund will write (sell) put option contracts on the Index to generate 
income. The put options written (sold) by the Fund will generally have 1-month or less expiration dates (the “Put Period”) and 
a strike level that is approximately 0%-15% below then-current Index level at the time of such sales. 
  
It is important to note that the sale of Index put option contracts will limit the Fund’s participation in decreases in the Index 
level. If the Index level decreases, the above-referenced synthetic short exposure alone would allow the Fund to experience 
similar percentage gains. However, if the Index level decreases beyond the strike level of one or more of the sold (short) put 
option contracts, the Fund will lose money on those short put positions, and the losses will, in turn, limit the gains of the Fund’s 
synthetic short exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic short exposure to the 
Index and the sold (short) Index put positions) will limit the Fund’s participation in decreases in the Index level beyond a 
certain point. 
  
Covered Put Spread Strategy. The Adviser will employ the Covered Put Spread Strategy when it believes it is a better strategy 
for the Fund rather than the Covered Put Strategy. The Fund may write (sell) credit put spreads (described below) rather than 
stand-alone put option contracts to seek greater participation in the potential decline of the value of its Index, while still 
generating net premium income. The Adviser will primarily employ this covered put spread strategy when it believes that the 
value of its Index is likely to decline significantly in the short term (e.g., following a substantial market rally or overall negative 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit put spreads may prove more 
advantageous to the Fund’s total return than the covered put strategy. 

  
3.     U.S. Treasuries 
  

The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered put 
strategy. 
  

4.     OTM Call Purchasing 
  

The Fund purchases out-of-the-money (OTM) calls to seek to manage (cap) the Fund’s potential losses from the Fund’s short 
exposure to the Index level if such level appreciates significantly. 
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OTM call options are a type of options contract where the strike level is set higher than the current market level of the underlying 
asset, referred to here as the Index. When the Fund buys these OTM call options, it is essentially setting a fixed Index level. 
This level acts as a cap on the Fund’s potential losses that might arise from its indirect inverse exposure to the level of the 
Index, the Index. However, this loss capping works only if the level of the Index reaches or exceeds the strike price of the 
OTM call options that were purchased. If the Index’s level increases but stays below the strike price of these options, 
the Fund will incur losses proportionate to such degree of increase. 
  
For example, if the OTM call options have a strike level that is approximately 70% above the then-current level of the Index at 
the time of the call purchase, and the level of the Index increases by 60% during the term of the purchased OTM call options, 
the Fund will lose approximately 60% of its value. If instead, the level of the Index increases by 80% during the term of the 
purchased OTM call options, the Fund’s losses will be capped at approximately 70%. 
  
The Fund bears the costs of purchasing the OTM calls and such costs will decrease the Fund’s value and/or any income 
otherwise generated by the Fund’s investment strategy. 
  

The Fund intends to maintain its synthetic covered put strategy through the use of options contracts. As the options contracts it holds 
are traded, exercised or expire, it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s practice of rolling 
options may result in high portfolio turnover. 
  
Fund’s Monthly Distributions 
  
The Fund will seek to provide monthly income in the form of distributions. The Fund will seek to generate such income in the following 
ways: 
  
  ● Writing (selling) put option contracts on the Index, as described above. The income, in the form of option premiums received

from such option sales, will be primarily influenced by the volatility of the Index, although other factors, including interest 
rates, will also impact the level of income. 

      
  ● Investing in short-term U.S. Treasury securities. The income generated by such securities will be influenced by interest rates

at the time of investment. 
      
  ● In addition to the income-seeking methodologies stated in this Prospectus, the Fund's use of the covered put spread strategy 

may occasionally allow it to capture a substantial portion of any significant decrease in the value of the Index. When this
happens, the Fund could receive profits exceeding the initial cost of the put option which was bought, and the Fund’s 
distributions may include some of those profits. 

  
The Fund’s income from writing (selling) put option contracts on the Index will be partially offset (reduced) by the premiums paid for 
purchasing OTM call options, which are purchased to seek to manage (cap) the Fund’s potential losses from the Fund’s short exposure 
to the Index level if it appreciates significantly in value. 
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Fund Portfolio 
  
The Fund’s principal holdings are described below: 
  

YieldMax™ Short N100 Option Income Strategy ETF – Principal Holdings 
Portfolio 
Holdings  

(All options are 
based on the 
Index level) Investment Terms 

Expected 
Target 

Maturity Primary Purpose of Holding 
Purchased put 
option contracts 

“at-the-money” (i.e., the strike level is 
equal to then-current level of the Index at 
the time of purchase) to provide 
exposure to decreases in the Index level. 
  
If the Index level decreases, these 
options will generate corresponding 
increases to the Fund.    

1-month 
to 6-
month 
expiration 
dates 

Combined with the sold call options, creates a 
synthetic short position on the Index. 

Sold call option 
contracts 

“at-the-money” (i.e., the strike level is 
equal to then-current level of the Index at 
the time of sale). 
  
They are sold to help pay for the 
purchased put options described above. 
  
However, the sold call option contracts 
provide exposure to the full extent of any 
increases experienced by the Index 
level.    

1-month 
to 6-
month 
expiration 
dates 

Combined with the purchased put options, creates a 
synthetic short position on the Index. 

Sold (short) put 
option contracts 
(Covered Put 
Writing Strategy) 

The strike level is approximately 0%-
15% below then-current level of the 
Index at the time of sale. 
  
They generate current income. However, 
they also limit some potential positive 
returns that the Fund may have otherwise 
experienced.  

1-month 
or less 
expiration 
dates 

Generate income for the Fund in the form of 
premiums, in return for capping the returns of the 
Fund’s synthetic short position. 

Sold (short) put 
option contracts 
(Covered Put 
Spread Strategy) 

The strike price is approximately 0%-
15% below than the then-current value of 
the Index at the time of sale. 

  
Sold put option contracts provide inverse 
exposure to the full extent of any 
declines in the value experienced by the 
Index, minus the premium received.  

1-month 
or less 
expiration 
dates 

Combined with the purchased put option contract 
below, generates income for the Fund in the form of 
net premiums, in return for limiting the returns of the 
Fund’s synthetic short position. 

Purchased put 
option contracts 
(Covered Put 
Spread Strategy) 

“out-of-the-money” (i.e., the strike price 
is below the strike price of the 
corresponding Covered Put Spread 
Strategy sold put). 

  
Bought put option contracts provide 
exposure to the full extent of any 
declines in the value experienced by the 
Index below the option’s strike price.  

1-month 
or less 
expiration 
dates   

Combined with the Sold (short) put option contracts 
above, generates income for the Fund in the form of 
net premiums, in return for limiting the returns of the 
Fund’s synthetic short position. 

U.S Treasury 
Securities and Cash 

Multiple series of U.S. Treasury Bills 
supported by the full faith and credit of 
the U.S. government. 
  

6-month 
to 2-year 
maturities 

Collateral for the options positions and some 
additional income. 
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YieldMax™ Short N100 Option Income Strategy ETF – Principal Holdings 
Portfolio 
Holdings  

(All options are 
based on the 
Index level) Investment Terms 

Expected 
Target 

Maturity Primary Purpose of Holding 
These instruments are used as collateral 
for the Fund’s derivative investments. 
  
They will also generate income.   

Purchased call 
option contracts 
(OTM Call 
Purchasing) 

“out-of-the-money” (i.e., the strike level 
is above then-current level of the Index 
at the time of purchase). 
  
They limit the Fund’s potential losses if 
the Index level experiences significant 
gains. They represent a cost (debit) that 
will partially offset (reduce) the net 
premium received from the sale of the 
put options.  

1-month 
to 6-
month 
expiration 
dates 

Limits the maximum loss of the Fund’s synthetic 
short position. 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. The combination of these investment 
instruments provides indirect inverse investment exposure to the Index level equal to at least 100% of the Fund’s total assets. 
  
Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide inverse exposure to the performance of the Index. 
  
The Fund is classified as “non-diversified” under the 1940 Act. 
  
There is no guarantee that the Fund’s investment strategy will be properly implemented, and an investor may lose some or all 
of its investment. 
  
None of the Fund, the Trust, the Adviser, or their respective affiliates makes any representation to you as to the performance of 
the Index. 
  
THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH INDEX. 
  
Index Overview: The Nasdaq 100 Index is a benchmark index that includes 100 of the largest non-financial companies listed on the 
Nasdaq Stock Market, based on market capitalization. This makes it a large-cap index, meaning its constituents have a high market 
value, often in the billions of dollars. 
  
The index includes companies from various industries but is heavily weighted towards the technology sector. This reflects the Nasdaq’s 
historic strength as a listing venue for tech companies. Other sectors represented include consumer discretionary, health care, 
communication services, and industrials, among others. 
  
In terms of volatility, like all stock indices, the Nasdaq 100 experiences daily value movements and can be significantly volatile at times. 
This is often driven by macroeconomic factors, market sentiment, and financial results or news from its large constituents. Historical 
periods of significant volatility include the dot-com bubble burst around 2000 and the global financial crisis of 2007-2008, among other 
events. However, the specific degree of volatility can vary and is subject to change based on market conditions. 
  
Principal Investment Risks 
  
The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Fund—Principal Risks of Investing in the Fund.” 
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An investment in the Fund entails risk. The Fund may not achieve 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 
  
Index Level Appreciation Risk. As part of the Fund’s synthetic covered put strategy, the Fund purchases and sells call and put option 
contracts that are based on the Index level. This strategy subjects the Fund to certain of the same risks as if it shorted the Index, even 
though it does not. By virtue of the Fund’s indirect inverse exposure to changes in the Index level, the Fund is subject to the risk that 
the Index level increases. If the Index level increases, the Fund will likely lose value and, as a result, the Fund may suffer 
significant losses. The Fund may also be subject to the following risks: 
  
  ● Innovation and Technological Advancement: The Index, with its substantial weighting in the technology sector, is

strategically positioned to potentially benefit from continuous innovation and advancements in technology. This sector is
known for its rapid growth and transformative impact on global economies. The companies within the Index are often at the
forefront of technological breakthroughs, ranging from cloud computing and artificial intelligence to biotechnology and
renewable energy. As these technologies evolve and become more integral to everyday life and business operations, the value
of companies leading these changes may increase, potentially boosting the overall level of the Index and, as a result, the Fund
may suffer significant losses. 

  
  ● Strong Market Presence of Constituent Companies: The companies listed in the Index are large in terms of market

capitalization but also often hold dominant positions in their respective industries. Their size and market influence afford them 
significant competitive advantages, including brand recognition, customer loyalty, and substantial financial resources for
innovation and market expansion. If these companies continue to strengthen their market positions and expand their global
reach, such growth can positively influence the Index level and, as a result, the Fund may suffer significant losses. 

  
  ● Adaptability to Global Market Trends: The Index’s diverse composition, extending beyond technology into consumer

services, healthcare, and other sectors, may position it well to capitalize on global market trends. These companies are often 
seen as adaptable and responsive to changing consumer preferences and global economic shifts. Their ability to pivot and
innovate in response to market demands can drive growth and profitability, potentially leading to increases in the Index level 
and, as a result, the Fund may suffer significant losses. 

  
  ● Resilience and Recovery Potential: Historical performance during periods of market volatility suggests a resilience inherent

in the Index. The Index’s focus on technology and innovation-driven companies has shown an ability to recover and even thrive
post-economic downturns. This resilience is partly due to the forward-looking nature of these companies, which often invest
heavily in future growth areas even during challenging times. As the global economy continues to evolve, the ability of these
companies to adapt and grow could lead to a corresponding increase in the Index level and, as a result, the Fund may suffer
significant losses. 

  
Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the Index and the Fund’s portfolio of derivatives, 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 the Fund to 
losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 
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Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by fiscal and 
monetary policies and by national and international 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 Fund, in particular, the value of the options 
contracts in which it invests is substantially influenced by the Index level. The Fund may experience substantial downside from 
specific option positions and certain option positions held by the Fund may expire worthless. The options held by the Fund are 
exercisable at the strike level on their expiration date. As an option approaches its expiration date, its 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 as the underlying instrument. There may at times be an imperfect correlation between the movement in 
values options contracts and the underlying instrument, and there may at times not be a liquid secondary market for certain options 
contracts. The value of the options held by the Fund will be determined based on market quotations or other recognized pricing 
methods. Additionally, as the Fund intends to continuously maintain its synthetic covered put strategy through the use of options 
contracts, as the options contracts it holds are traded, 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s default. If a clearing member 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 the Fund’s behalf, the Fund 
may be unable to effectively implement its investment strategy. 
  
Index Level Participation Risk. The Fund employs an investment strategy that includes the sale of put option contracts, which limits 
the degree to which the Fund will benefit from decreases in the Index level experienced over the Put Period. This means that if the Index 
level experiences a decrease in value below the strike level of the sold put options during a Put Period, the Fund will likely not experience 
that increase to the same extent and any Fund gains may significantly differ from the level of the Index losses over the Put Period. 
Additionally, because the Fund is limited in the degree to which it will participate in decreases in value experienced by the Index level 
over each Put Period, but has significant negative exposure to any increases in value experienced by the Index level over the Put Period, 
the NAV of the Fund may decrease over any given time period. The Fund’s NAV is dependent on the value of each options portfolio, 
which is based principally upon the inverse of the performance of the Index level. The Fund’s ability to benefit from the Index level 
decreases will depend on prevailing market conditions, especially market volatility, at the time the Fund enters into the sold put option 
contracts and will vary from Put Period to Put Period. The value of the options contracts is affected by changes in the value and dividend 
rates of component companies that comprise the Index, changes in interest rates, changes in the actual or perceived volatility of the 
Index and the remaining time to the options’ expiration, as well as trading conditions in the options market. As the Index level changes 
and time moves towards the expiration of each Put Period, the value of the options contracts, and therefore the Fund’s NAV, will change. 
However, it is not expected for the Fund’s NAV to directly inversely correlate on a day-to-day basis with the returns of the Index level. 
The amount of time remaining until the options contract’s expiration date affects the impact that the value of the options contracts have 
on the Fund’s NAV, which may not be in full effect until the expiration date of the Fund’s options contracts. Therefore, while changes 
in the Index level will result in changes to the Fund’s NAV, the Fund generally anticipates that the rate of change in the Fund’s NAV 
will be different than the inverse of the changes experienced by the Index level. 
  
Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if any, may consist of returns of capital, 
which would decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their 
investment. 
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NAV Erosion Risk Due to Distributions. When the Fund makes a distribution, the Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date. The repeated payment of distributions by the Fund, if any, may significantly erode the 
Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 
  
Purchased OTM Call Options Risk. The Fund’s strategy is subject to potential losses if the Index level increases in value, which may 
not be offset by the purchase of out-of-the-money (OTM) call options. The Fund purchases out-of-the-money (OTM) calls to seek to 
manage (cap) the Fund’s potential losses from the Fund’s short exposure to the Index level if such level appreciates significantly. 
However, the OTM call options will cap the Fund’s losses only to the extent that the level of the Index increases to a level that is at or 
above the strike level of the purchased OTM call options. Any increase in the level of the Index to a level that is below the strike level 
of the purchased OTM call options will result in a corresponding loss for the Fund. For example, if the OTM call options have a strike 
level that is approximately 70% above the then-current level of the Index at the time of the call purchase, and the level of the Index 
increases by 60% during the term of the purchased OTM call options, the Fund will lose approximately 60% of its value. If instead, the 
level of the Index increases by 80% during the term of the purchased OTM call options, the Fund’s losses will be capped at approximately 
70%. Notwithstanding the foregoing, if the OTM call options have a strike level that is approximately 100% above the then-current 
level of the Index at the time of the call purchase, and the level of the Index increases by at least 100% during the term of the purchased 
OTM call options, the Fund will lose all its value. Lastly, the Fund bears the costs of purchasing the OTM calls and such costs will 
decrease the Fund’s value and/or any income otherwise generated by the Fund’s investment strategy. 
  
Put Writing Strategy Risk. The path dependency (i.e., the continued use) of the Fund’s put writing (selling) strategy will impact the 
extent that the Fund participates in the decreases of the Index level and, in turn, the Fund’s returns, both during the term of the sold put 
options and over longer time periods. If, for example, each month the Fund were to sell 7% out-of-the-money put options having a one-
month term, the Fund’s participation in the Index level decreases 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., 5 months x 7%) of any negative returns 
of the Index, or the Fund may even lose money, even if the Index level has decreased by at least that much over such period, if during 
any month over that period the Index level decreased by less than 7%. This example illustrates that both the Fund’s participation in the 
negative returns of the Index and its returns will depend not only on the Index level but also on the path that the Index level takes over 
time. 
  
Covered Put Spread Strategy Risk. The path dependency of the Fund’s Covered Put Spread Strategy will impact the extent to which 
the Fund participates in the decreases of the Index level and, in turn, the Fund’s returns, both during the term of the put spreads and over 
longer time periods. If, for example, each month the Fund were to sell a put spread where the written put option is 7% out-of-the-money 
and the purchased put option is 15% out-of-the-money, the Fund’s participation in the Index level decreases will be limited beyond the 
strike price of the purchased put option. 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 months x 7%) of any negative returns of the Index, or the Fund may even lose money, even if the Index 
level has decreased by at least that much over such period, if during any month over that period the Index level decreased by less than 
7%. This example illustrates that both the Fund’s participation in the negative returns of the Index and its returns will depend not only 
on the Index level but also on the path that the Index level takes over time. Additionally, because the strategy involves purchasing a put 
option to offset the short put position, the net premium collected is reduced compared to a standalone put-writing strategy, potentially 
limiting the income generated and further constraining the Fund’s returns in certain market conditions. 
  
ETF Risks. 
  

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

  
Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash as 
part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the cash needed 
to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have recognized if it had 
made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than if the in-kind redemption 
process was used. 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 may be imposed on the Fund in connection with a 
cash redemption 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 payable by an AP. 
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Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

  
Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at market 
prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times when the 
market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to supply and 
demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods of steep market 
declines, and periods when there is limited trading activity for Shares in the secondary market, in which case such premiums or 
discounts may be significant. 

  
Trading. Although Shares are listed on a national securities exchange, such as The Nasdaq Stock Market, LLC (the “Exchange”), 
and may be traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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. In stressed market 
conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying portfolio holdings, which can be 
significantly less liquid than Shares. Shares trade on the Exchange at a market price that may be below, at or above the Fund’s 
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 addition, trading in Shares on the Exchange is subject to trading halts caused by extraordinary 
market volatility pursuant to the Exchange “circuit breaker” rules. There can be no assurance that the requirements 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 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. These costs, in turn, could decrease the 
value of the Fund or of its distributions, if any. Frequent trading may also cause adverse tax consequences for investors in the Fund due 
to an increase in short-term capital gains. 
  
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 the Fund’s assets 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. Markets for securities or financial instruments 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 or outside the United 
States. Illiquid securities may be difficult to value, 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 or restrictions, such as market 
rules related to short sales, may prevent the Fund from realizing gains or achieving a high correlation with the inverse of the Index. 
There is no assurance that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses 
for the Fund. 
  
Market Events Risk. The Fund's investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 
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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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through 
fees or other means. 
  

Newer Fund Risk. The Fund is a recently organized management investment company with limited operating history. As a result, 
prospective investors have only a limited track record or history on which to base their investment decisions. 
  
Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 
  

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 
  
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, the 
Fund will not be subject to U.S. federal income tax on the portion 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 for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 
  

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of the Index. 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 investing in the Fund. Updated performance information will be available on 
the Fund’s website at www.yieldmaxetfs.com. 
  

Management 
 
Investment Adviser: Tidal Investments LLC serves as investment adviser to the Fund. 
  

Portfolio Managers: 
  

The following individuals are jointly and primarily responsible for the day-to-day management of the Fund. 
  
Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 
  
Michael Venuto, Chief Investment Officer for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 
 
Christopher P. Mullen, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024.  
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Purchase and Sale of Shares  
The Fund issues and redeems Shares at NAV only in large blocks known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 
  
Information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask 
spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 
  
Tax Information 
  
Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
  

ADDITIONAL INFORMATION ABOUT THE FUND 
  

Investment Objective 
  
The primary investment objective of the YieldMax™ Short N100 Option Income Strategy ETF (the “Fund”) is to seek current income. 
The Fund’s secondary investment objective is to seek inverse (opposite) exposure to the performance of the Nasdaq 100 Index (the 
“Index”), 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 the outstanding 
Shares. The Fund’s investment objective has not been adopted as a fundamental investment policy and therefore the Fund’s investment 
objective may be changed without the consent of that Fund’s shareholders upon approval by the Board of Trustees (the “Board”) of 
Tidal Trust II (the “Trust”) and at least 60 days’ written notice to shareholders. 
  
Principal Investment Strategies 
  
There is no guarantee that the Fund’s investment strategy will be properly implemented, and an investor may lose some or all 
of its investment. 
  
Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to the underlying index referenced in the Fund’s investment objective. 
  
The Fund’s 80% policy is non-fundamental and can be changed without shareholder approval. However, Fund shareholders would be 
given at least 60 days’ notice prior to any such change. To the extent derivatives, such as options, are used to meet the Fund’s 80% 
policy, the notional value of the options will be used when determining the Fund’s compliance. 
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Overview of Options Terminology 
  
The Fund’s options contracts are based on the Index level, which gives the Fund the right or obligation to receive or deliver an amount 
equal to the Index on the expiration date of the applicable option contract in exchange for the stated strike level, depending on whether 
the option contract is a call option or a put option, and whether the Fund purchases or sells the option contract. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to “purchase”* (for a call option) or “sell”* 

(for a put option) the level of the Index at a specified level (the “strike level”). 
  
  ● The issuer of an index option contract may be required to provide cash settlement for a call option if it is exercised (in the case 

of a written or “short” call option), or to provide cash settlement for a put option if it is exercised (in the case of a written or
“short” put option), based on the specified strike level. 

  
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. 
  
  ● A traditional covered put strategy is an investment strategy where an investor (the Fund) sells a put option on an index it is

short. 
  
  ● A synthetic covered put strategy is similar to a traditional covered put strategy in that the investor sells a put option that is based

on the Index level. However, in a synthetic covered put strategy, the investor (the Fund) does not actually short the Index, but 
rather seeks to synthetically replicate a short position in the Index (i.e., it seeks inverse exposure to the Index level) through 
the use of various investment instruments. 

 
  ● European and American style options contracts differ primarily in terms of when the options can be exercised. European style

options can only be exercised at expiration, while American options can be exercised at any time before expiration. 
   
Synthetic Exposure to the Inverse of the Index Level Returns 
  
  ● The Fund purchases put option contracts on the Index generally having three-month to six-month terms and strike levels 

equal to the then-current level of the Index at the time of the purchases to provide the Fund indirect inverse exposure to the 
downside returns of the Index level. As a buyer of put option contracts, the Fund pays a premium to the seller of the options 
contracts to obtain the right to “sell”* the Index at the strike level if the buyer (the Fund) exercises the option contract. The 
purchased put allows the Fund to participate in the inverse of the returns of the Index level beyond the strike level of the 
purchased put option contract at expiration (or earlier, if the Fund closes the option contract prior to expiration); and 

  
  ● The Fund simultaneously sells call option contracts on the Index to help pay the premium of the purchased put option 

contracts on the Index described above. The Fund sells call option contracts that also generally have three-month to six-
month terms and strike levels equal to the then-current level of the Index at the time of the sales to provide the Fund indirect 
inverse exposure to the upside returns of the Index level. As a seller of a call option contract, the Fund receives a premium 
from the buyer of the option contract in exchange for the Fund’s obligation, if exercised, to “purchase”* the Index at the 
strike level if the buyer exercises the option contract.  

  
  ● The combination of the purchased (long) put options and the sold call options described above provides the Fund with

investment exposure equal to approximately -100% of changes in the Index level for the duration of the applicable options
exposure. As a result, this combination of options is expected to gain value when the Index level decreases and to lose
value when the Index level increases. 
  
* All options on the Index are cash settled.  
  
For illustrative purposes, consider a scenario where a synthetic covered put strategy is initiated while the value of the reference 
asset (the Index) is $100. This sets the strike price for both the at-the-money call and put options at $100. Additionally, a short 
put option is struck 5% out-of-the-money (i.e., below the market value), with a strike price of $95. If the value of the reference 
asset decreases to $80, the Fund benefits from the price decline up to the $95 strike price of the short put option. This scenario 
would result in a 5% return for the Fund from the decrease in the Index's value. 
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Generating Monthly Income 
  
  ● The Fund sells put option contracts that are based on the level of the Index to generate income via option premiums. On a

monthly basis or more frequently, the Fund will sell put option contracts on the Index with expiration dates of approximately
one month or less in the future at strike levels that are approximately equal to 0%-15% below the then-current level of the 
Index. By doing so, the Fund gives up the potential to fully participate in decreases in the Index level, if any, beyond the strike
level of the sold put options in exchange for income received in the form of put option premium. If the level of the Index is
greater than the put option’s strike level at the expiration of the contract, the option contract will expire worthless and the
Fund’s return on the sold put position will be the premium originally received for selling the option contract. If the level of the 
Index is less than the strike level at the expiration of the option contract, the Fund will forgo all of the returns that exceed the
strike level of the sold put option contract, and there will be a cost to “close out” the now in-the-money put options. The short 
put options are “closed out” (repurchased) prior to their expiration so that the Fund will not get assigned on the, now, in-the-
money put options. At times the put options may be “rolled” instead of simply closed. This is to say, new put options are
simultaneously sold to open a new short put position, while the previously sold puts are repurchased to close out the original
short put position. 

  
  ● The Fund purchases multiple series of U.S. Treasury securities to collateralize the options contracts they sell. The U.S. Treasury 

securities also provide monthly income. 
  
Covered Put Strategy: 
  
When employing the covered put strategy, the Fund’s sale of put option contracts to generate income will limit the degree to which the 
Fund will inversely participate in decreases in the Index level. This means that if the Index level experiences a significant decrease 
in value, the Fund will likely not experience that increase to the same (inverse) extent (i.e., there is no participation beyond the 
strike level of the sold put option contracts) and may result in the Fund significantly underperforming the inverse performance 
of the Index. The degree of participation in the Index losses will depend on the strike level of the short put option contracts and prevailing 
market conditions, especially market volatility, at the time the Fund sells the put option contracts. The potential for upside returns on 
the inverse performance of the Index will also depend on whether the Fund fully “covers” its potential downside return exposure to the 
Index by virtue of its sold put option contracts. 
  
The Fund buys OTM call options to seek to cap the Fund’s potential losses from the Fund’s short exposure to the Index level if such 
level appreciates significantly. OTM call options are options contracts where the strike level is set above the current market level of the 
underlying asset, in this case, the Index. The purchase of the OTM call options is designed to establish a predefined level at which all 
or a portion of the Fund’s potential losses from its indirect inverse exposure to the Index level are capped. However, the OTM call 
options will cap the Fund’s losses only to the extent that the level of the Index increases to a level that is at or above the strike level 
of the purchased OTM call options. Any increase in the level of the Index to a level that is below the strike level of the purchased 
OTM call options will result in a corresponding loss for the Fund. 
  
For example, if the OTM call options have a strike level that is approximately 70% above the then-current level of the Index at the time 
of the call purchase, and the level of the Index increases by 60% during the term of the purchased OTM call options, the Fund will lose 
approximately 60% of its value. If instead, the level of the Index increases by 80% during the term of the purchased OTM call options, 
the Fund’s losses will be capped at approximately 70%. 
  
The Fund bears the costs of purchasing the OTM calls and such costs will decrease the Fund’s value and/or any income otherwise 
generated by the Fund’s investment strategy. 
  
The sale of put option contracts will offset gains experienced by the Index only to the extent of premiums received from such sold put 
option contracts. In turn, the premiums received will be partially offset or reduced by the premiums paid for the OTM call options. The 
Fund expects to experience losses if the Index level increases over the duration of the options contracts (e.g., if the Index level increases 
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 put option contract premiums (net of the premiums paid for the OTM call options). 
  
Covered Put Spread Strategy: 
  
When employing the covered put spread strategy, the Fund’s sale of put option contracts, paired with the purchase of lower strike put 
option contracts, aims to generate income while still allowing for potential indirect inverse participation in decreases in the Index level 
below the strike of the lower price put option which was bought. However, this strategy may nonetheless still limit the degree to 
which the Fund fully participates (inversely) in such decreases as the Fund will not participate (directly or indirectly) in any 
appreciation between the strikes of the sold put option and bought put option. 
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The sale of credit put spreads will offset gains experienced by the Index’s level only to the extent of premiums received from such sold 
put option contracts. The Fund expects to participate (inversely) in all of its Index’s gains beyond the income received from the sold put 
spreads contract premiums. For instance, if the Fund’s Index level increases 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 put spreads contract premiums. 
  
Examples: 
  
The following table provides an overview of the Fund’s anticipated performance versus various changes in the Index level when the 
Covered Put Strategy is employed. 
  

Price Movement of Index Anticipated Fund Performance & Performance Relative to Index* 

Significant decline in share price Increase in Fund NAV – Significant underperformance vs the inverse performance of 
the Index 

Moderate decline or flat performance Increase in Fund NAV – Outperformance vs inverse the performance of the Index 

Rise in share price Decline or flat Fund NAV – Outperformance vs inverse the performance of the Index 
  
The following table provides an overview of the Fund’s anticipated performance versus various changes in the level of its Index when 
the Covered Put Spread Strategy is employed. 
  

Price Movement of Index Anticipated Fund Performance & Performance Relative to Index* 

Significant decline in share price Increase in Fund NAV – Underperformance vs the inverse performance of the Index 

Moderate decline or flat performance Increase in Fund NAV – Outperformance vs inverse the performance of the Index 

Rise in share price Decline or flat Fund NAV – Outperformance vs inverse the performance of the Index 
  
* The Fund’s actual NAV performance and performance against the level of its Index may differ, primarily due to path dependency and 
strike selection as discussed above. Also, please see Index Level Participation Risk and Put Writing Strategy Risk. 
  
Potential Downside Participation – Covered Put Strategy vs Covered Put Spread Strategy 
  
To further illustrate how the Fund’s covered put spread strategy results in greater downside participation, the following examples 
compare the outcomes of a hypothetical covered put and a covered put spread. These scenarios demonstrate how the Fund’s use of its 
covered put spread strategy can lead to increased potential appreciation of the inverse of the level of its Index while still generating net 
premium income. Additionally, the examples highlight the estimated amount or limits on the greater participation in potential declines 
as compared to a covered put strategy. 
  
Examples: 
  
Scenario 1 (Covered Put Strategy): Selling a Covered put on an Index 
  
  ● Index level: $100 
  
  ● Strike Price of Sold Covered Put: $95 
  
  ● Premium Received: $2 
  
Outcome if the level of the Index declines to $90: 
  
  1. Value Decline: The Fund benefits from the decline in the level of the Index to $95 but does not participate further below the

$95 strike price since the Fund sold a put struck at $95. 
  
  ○ Gain from Decline: $5 (i.e., $100 - $95 = $5) 
  
   2. Put Premium: Fund retains the initial $2 premium. 
  
  3. Total Gain: $7 (i.e., $5 gain from price decline, plus $2 premium) 
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Scenario 2 (Covered Put Spread Strategy): Selling a Covered Put Spread on the Index. 
  
  ● Level of the Index: $100 
  
  ● Strike Prices of Covered Put Spread: Sold put at $100, Purchased Put at $97.50 
  
  ● Net Premium Received: $2 
  
Outcome if the level of the Index declines to $90: 
  
  1. Value Decline: The Fund benefits from the decline in the level of the Index from $97.5 down to the $90.00 strike price of the

purchased put. Note that the Fund did not benefit from the initial decline between $100 and $97.5. 
  

○       Gain from Decline: $7.50 (i.e., $97.50 - $90.00 = $7.50) 
  

  2. Net Premium: The Fund retains the net premium of $2. 
  
  3. Total Gain: $9.50 (i.e., $7.50 gain from price decline, plus $2 net premium) 
  
Comparison: 
  
  ● Covered Put: Gain is capped at $7, as participation in the Index’s decline is capped at the sold put’s $95 strike price. 
  
  ● Covered Put Spread: Gain is $9.50, as the put spread provides additional downside participation below the purchased put’s

$97.50 strike price. Furthermore, the Fund’s gain potential is not capped (i.e., if the level of the Index declines further, the 
Fund’s gain would also increase further). 

  
Conclusion: 
  
In this scenario where the Index declines to $90, the covered put spread strategy yields a higher total gain of $9.50 compared to the $7 
gain from selling a simple covered put. The covered put spread allows the Fund to participate in potential downside beyond the strike 
price of the purchased put, resulting in the potential for additional gains to the Fund. 
  
Further, if the value of the Index declines further beyond the strike price of the purchased put, the covered put spread strategy allows 
for continued participation in the downside through the increasing value of the purchased put. This results in the potential for additional 
gains for the Fund. In contrast, the covered put strategy’s gain potential is capped at the strike price of the sold put. 
  
There is no guarantee that the Fund’s investment strategy will be properly implemented, and an investor may lose some or all 
of its investment. 
  
The Fund’s NAV is dependent on the aggregate values of the Fund’s options contracts, where such values are principally affected by 
the Index level, the volatility of the Index, and the time remaining until the expiration date of the various option contracts held by the 
Fund. The Fund’s synthetic short exposure strategy will effectively allow that portion of the Fund’s assets to move in sync (but inversely) 
with the daily changes in the Index level. 
  
However, the Fund’s benefit from the potential downside in the Index level is limited by virtue of its sold put option contract positions. 
The degree to which a shareholder may benefit from the downside exposure to the Index obtained by the Fund will depend on the time 
at which the investor purchases Shares of the Fund and the movements of the Index. At any given time, there may be limited upside 
potential for the Fund. If the level of the Index is near or has fallen below the strike level of the Fund’s sold put option contracts when 
an investor purchases Shares, such investor may have little to no upside potential remaining until the current short puts are replaced by 
a new set of short puts, as well as remain vulnerable to significant downside risk (if the Index level increases), including the loss of their 
entire investment. 
  
The Fund will invest significantly in short-term (6-month to 2-year) U.S. Treasury securities as collateral in connection with the Fund’s 
synthetic covered put strategy. U.S. Treasury securities are government debt instruments issued by the United States Department of the 
Treasury and are backed by the full faith and credit of the United States government. The Fund’s investments in U.S. Treasury securities 
contribute to the monthly income sought by the Fund. 
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Exchange Traded Options Portfolio 
  
FLEX options are customized options contracts that trade on an exchange but provide investors with the ability to customize key contract 
terms like strike price or level, style and expiration date while achieving price discovery in competitive, transparent auctions markets 
and avoiding the counterparty exposure of “over-the-counter” (“OTC”) options positions. Like traditional exchange-traded options, 
FLEX Options are guaranteed for settlement by the OCC, a market clearinghouse that guarantees performance by counterparties to 
certain derivatives contracts. 
  
The FLEX options in which the Fund may invest are all European style options (options that are exercisable only on the expiration date). 
As of the date of this prospectus, the FLEX options are listed on the Chicago Board Options Exchange. Options on the Index are cash 
settled. 
  
The Fund will use the market value of its derivatives holdings for the purpose of determining compliance with the 1940 Act and the 
rules promulgated thereunder. Since the options held by the Fund are exchange-traded, these will be valued on a mark-to-market basis. 
In the event market prices are not available, the Fund will use fair value pricing pursuant to the fair value procedures as described further 
below. 
  
Manager of Managers Structure 
  
Although the Fund is not currently sub-advised, the Fund and the Adviser have received exemptive relief from the SEC permitting the 
Adviser (subject to certain conditions and the approval of the Board) to change or select new unaffiliated sub-advisers without obtaining 
shareholder approval. The relief also permits the Adviser to materially amend the terms of agreements with an unaffiliated sub-adviser 
(including an increase in the fee paid by the Adviser to the unaffiliated sub-adviser (and not paid by the Fund)) or to continue the 
employment of an unaffiliated sub-adviser after an event that would otherwise cause the automatic termination of services with Board 
approval, but without shareholder approval. Shareholders will be notified of any unaffiliated sub-adviser changes. The Adviser has the 
ultimate responsibility, subject to oversight by the Board, to oversee a sub-adviser and recommend their hiring, termination and 
replacement. The exemptive relief applies to sub-advisers that are either wholly-owned by the Adviser or its parent company, as well as 
to unaffiliated sub-advisers, including those whose affiliation arises solely from their sub-advisory relationship. 
  
Investments by Registered Investment Companies 
  
Section 12(d)(1) of the 1940 Act restricts investments by investment companies in the securities of other investment companies. 
However, registered investment companies are permitted to invest in other investment companies beyond the limits set forth in Section 
12(d)(1) in recently adopted rules under the 1940 Act, subject to certain conditions. The Fund may rely on Rule 12d1-4 of the 1940 Act, 
which provides an exemption from Section 12(d)(1) that allows the Fund to invest beyond the limits set forth in Section 12(d)(1) if the 
Fund satisfies certain conditions specified in Rule 12d1-4, including, among other conditions, that the Fund and its advisory group will 
not control (individually or in the aggregate) an acquired fund (e.g., hold more than 25% of the outstanding voting securities of an 
acquired fund that is a registered open-end management investment company). 
  
Principal Risks of Investing in the Fund 
  
There can be no assurance that the Fund will achieve its investment objective. The following information is in addition to, and should 
be read along with, the description of the Fund’s principal investment risks in the section titled “Fund Summary— Principal Investment 
Risks” above. Following the underlying stock risks, the remaining principal risks are presented in alphabetical order to facilitate finding 
particular risks and comparing them with those of other funds. Each risk summarized below is considered a “principal risk” of investing 
in the Fund, regardless of the order in which it appears. 
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Index Level Appreciation Risk. As part of the Fund’s synthetic covered put strategy, the Fund purchases and sells call and put option 
contracts that are based on the level of the Index. This strategy subjects the Fund to certain of the same risks as if it shorted the Index, 
even though it does not. By virtue of the Fund’s indirect inverse exposure to changes in the Index level, the Fund is subject to the risk 
that the Index level increases. If the Index level increases, the Fund will likely lose value and, as a result, the Fund may suffer 
significant losses. The Fund may also be subject to the following risks: 
  
  ● Innovation and Technological Advancement: The Index, with its substantial weighting in the technology sector, is

strategically positioned to potentially benefit from continuous innovation and advancements in technology. This sector is
known for its rapid growth and transformative impact on global economies. The companies within the Index are often at the
forefront of technological breakthroughs, ranging from cloud computing and artificial intelligence to biotechnology and
renewable energy. Moreover, the accelerated adoption of emerging technologies like 5G, Internet of Things (IoT), and
automation across various industries can further propel the Index’s growth. As these technologies evolve and become more
integral to everyday life and business operations, the value of companies leading these changes may increase, potentially
boosting the overall level of the Index and, as a result, the Fund may suffer significant losses. 

  
  ● Strong Market Presence of Constituent Companies: The companies listed in the Index are large in terms of market

capitalization but also often hold dominant positions in their respective industries. Their size and market influence afford them
significant competitive advantages, including brand recognition, customer loyalty, and substantial financial resources for
innovation and market expansion. The potential for these companies to capitalize on new markets or consolidate their
dominance through mergers and acquisitions can further escalate the Index level. If these companies continue to strengthen
their market positions and expand their global reach, such growth can positively influence the Index level and, as a result, the
Fund may suffer significant losses. 

  
  ● Adaptability to Global Market Trends: The Index’s diverse composition, extending beyond technology into consumer

services, healthcare, and other sectors, may position it well to capitalize on global market trends. These companies are often 
seen as adaptable and responsive to changing consumer preferences and global economic shifts. Additionally, their international
operations and global supply chains can provide resilience against localized economic downturns. Their ability to pivot and
innovate in response to market demands can drive growth and profitability, potentially leading to increases in the Index level
and, as a result, the Fund may suffer significant losses. 

  
  ● Resilience and Recovery Potential: Historical performance during periods of market volatility suggests a resilience inherent

in the Index. The Index’s focus on technology and innovation-driven companies has shown an ability to recover and even thrive
post-economic downturns. This resilience is partly due to the forward-looking nature of these companies, which often invest
heavily in future growth areas even during challenging times. As the global economy continues to evolve, the ability of these
companies to adapt and grow could lead to a corresponding increase in the Index level and, as a result, the Fund may suffer
significant losses. 

  
Counterparty Risk. The Fund is subject to counterparty risk by virtue of its investments in options contracts. Transactions in some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s default. If a clearing member 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 the Fund’s behalf, the Fund 
may be unable to effectively implement its investment strategy. 
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Covered Put Spread Strategy Risk. The path dependency of the Fund’s Covered Put Spread Strategy will impact the extent to which 
the Fund participates in the decreases of the Index level and, in turn, the Fund’s returns, both during the term of the put spreads and over 
longer time periods. If, for example, each month the Fund were to sell a put spread where the written put option is 7% out-of-the-money 
and the purchased put option is 15% out-of-the-money, the Fund’s participation in the Index level decreases will be limited beyond the 
strike price of the purchased put option. 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 months x 7%) of any negative returns of the Index, or the Fund may even lose money, even if the Index 
level has decreased by at least that much over such period, if during any month over that period the Index level decreased by less than 
7%. This example illustrates that both the Fund’s participation in the negative returns of the Index and its returns will depend not only 
on the Index level but also on the path that the Index level takes over time. Additionally, because the strategy involves purchasing a put 
option to offset the short put position, the net premium collected is reduced compared to a standalone put-writing strategy, potentially 
limiting the income generated and further constraining the Fund’s returns in certain market conditions.  
  
Derivatives Risk. The Fund’s derivative investments have risks, including the imperfect inverse correlation between the value of such 
instruments and the underlying assets; the loss of principal, including the potential loss of amounts greater than the initial amount 
invested in the derivative instrument; the possible default of the other party to the transaction; and illiquidity of the derivative 
investments. Use of derivatives could also result in a loss if the counterparty to the transaction does not perform as promised, including 
because of such counterparty’s bankruptcy or insolvency. This risk may be greater during volatile market conditions. Other risks include 
the inability to close out a position because the trading market becomes illiquid (particularly in the OTC markets) or the availability of 
counterparties becomes limited for a period of time. In addition, the presence of speculators in a particular market could lead to price 
distortions. 
  
Certain of the Fund’s transactions in derivatives could also affect the amount, timing, and character of distributions to shareholders, 
which may result in the Fund realizing more short-term capital 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 the Fund’s after-tax returns. 
  
In addition, the Fund’s investments in derivatives are subject to the following risks: 
  

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by fiscal and 
monetary policies and by national and international 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 Fund, the value of the options contracts in 
which the Fund invests are substantially influenced by the level of the Index. The Fund may experience substantial downside from 
specific option positions and certain option positions held by the Fund may expire worthless. The options held by the Fund are 
exercisable at the strike level on their expiration date. As an option approaches its expiration date, its value typically increasingly 
moves with the inverse of 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 may at times be an imperfect inverse correlation 
between the movement in values options contracts and the reference asset, and there may at times not be a liquid secondary market 
for certain options contracts. The value of the options held by the Fund will be determined based on market quotations or other 
recognized pricing methods. Additionally, as the Fund intends to continuously maintain its synthetic covered put strategy through 
the use of options contracts, as the options contracts it holds are traded, 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 new options contracts, the Fund may experience losses. 

  
Distribution Risk. As part of the Fund’s 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 makes distributions, the amounts of such distributions will likely 
vary greatly from one distribution to the next. Additionally, monthly distributions, if any, may consist of returns of capital, which would 
decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 
  
ETF Risk 
  

Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk. The Fund has a limited number of financial 
institutions that are authorized to purchase and redeem Shares directly from the Fund (known as “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 NAV and possibly face delisting: (i) APs exit the 
business or otherwise become unable to process creation and/or redemption orders and no other APs step forward to perform these 
services; or (ii) market makers and/or liquidity providers exit the business or significantly reduce their business activities and no 
other entities step forward to perform their functions. 
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Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash as 
part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the cash needed 
to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have recognized if it had 
made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than if the in-kind redemption 
process was used. 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 may be imposed on the Fund in connection with a 
cash redemption 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 payable by an AP. 
  
Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 
  
Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at market 
prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times when the 
market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to supply and 
demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods of steep market 
declines, and periods when there is limited trading activity for Shares in the secondary market, in which case such premiums or 
discounts may be significant. 
  
Trading. Although Shares are listed on a national securities exchange, such as the Exchange, and may be traded on U.S. exchanges 
other than the Exchange, there can be no assurance that an active 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. In stressed market conditions, the liquidity of Shares 
may begin to mirror the liquidity of the Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. 
Shares trade on the Exchange at a market price that may be below, at or above the Fund’s 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 
addition, trading in Shares on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the 
Exchange “circuit breaker” rules. There can be no assurance that the requirements 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 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 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 securities in its portfolio. 
A high portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause 
adverse tax consequences for investors in the Fund due to an increase in short-term capital gains.  
  
Index Level Participation Risk. The Fund employs an investment strategy that includes the sale of put option contracts, which limits 
the degree to which the Fund will benefit from decreases in the Index level experienced over the Put Period. This means that if the Index 
level experiences a decrease in value below the strike level of the sold put options during a Put Period, the Fund will likely not experience 
that increase to the same extent and any Fund gains may significantly differ from the level of the Index losses over the Put Period. 
Additionally, because the Fund is limited in the degree to which it will participate in decreases in value experienced by the Index level 
over each Put Period, but has significant negative exposure to any increases in value experienced by the Index level over the Put Period, 
the NAV of the Fund may decrease over any given time period. The Fund’s NAV is dependent on the value of each options portfolio, 
which is based principally upon the inverse of the performance of the Index level. The Fund’s ability to benefit from the Index level 
decreases will depend on prevailing market conditions, especially market volatility, at the time the Fund enters into the sold put option 
contracts and will vary from Put Period to Put Period. The value of the options contracts is affected by changes in the value and dividend 
rates of component companies that comprise the Index, changes in interest rates, changes in the actual or perceived volatility of the 
Index and the remaining time to the options’ expiration, as well as trading conditions in the options market. As the Index level changes 
and time moves towards the expiration of each Put Period, the value of the options contracts, and therefore the Fund’s NAV, will change. 
However, it is not expected for the Fund’s NAV to directly inversely correlate on a day-to-day basis with the returns of the Index level. 
The amount of time remaining until the options contract’s expiration date affects the impact that the value of the options contracts have 
on the Fund’s NAV, which may not be in full effect until the expiration date of the Fund’s options contracts. Therefore, while changes 
in the Index level will result in changes to the Fund’s NAV, the Fund generally anticipates that the rate of change in the Fund’s NAV 
will be different than the inverse of the changes experienced by the Index level.  
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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 the Fund’s assets 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. Markets for securities or financial instruments 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 or outside the United 
States. Illiquid securities may be difficult to value, 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 or restrictions, such as market 
rules related to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with the Index. 
There is no assurance that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses 
for the Fund. 
  
Market Events Risk. The Fund's investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 
  
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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through 
fees or other means. 
  
NAV Erosion Risk Due to Distributions. If the Fund makes a distribution, the Fund’s NAV will typically drop by the amount of the 
distribution on the related ex-dividend date. The repeated payment of distributions, if any, by the Fund may significantly erode the 
Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 
  
Newer Fund Risk. The Fund is a recently organized management investment company with limited operating history. As a result, 
prospective investors have only a limited track record or history on which to base their investment decisions. 
  
Non-Diversification Risk. Because the Fund is “non-diversified,” the 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 result, a decline in the value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 
  
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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund and the Fund’s investment adviser seek to reduce these operational risks through controls and procedures, there is 
no way to completely protect against such risks. 
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Purchased OTM Call Options Risk. The Fund’s strategy is subject to potential losses if the Index level increases in value, which may 
not be offset by the purchase of out-of-the-money (OTM) call options. The Fund purchases out-of-the-money (OTM) calls to seek to 
manage (cap) the Fund’s potential losses from the Fund’s short exposure to the Index level if such level appreciates significantly. 
However, the OTM call options will cap the Fund’s losses only to the extent that the level of the Index increases to a level that is at or 
above the strike level of the purchased OTM call options. Any increase in the level of the Index to a level that is below the strike level 
of the purchased OTM call options will result in a corresponding loss for the Fund. For example, if the OTM call options have a strike 
level that is approximately 70% above the then-current level of the Index at the time of the call purchase, and the level of the Index 
increases by 60% during the term of the purchased OTM call options, the Fund will lose approximately 60% of its value. If instead, the 
level of the Index increases by 80% during the term of the purchased OTM call options, the Fund’s losses will be capped at approximately 
70%. Notwithstanding the foregoing, if the OTM call options have a strike level that is approximately 100% above the then-current 
level of the Index at the time of the call purchase, and the level of the Index increases by at least 100% during the term of the purchased 
OTM call options, the Fund will lose all its value. Lastly, the Fund bears the costs of purchasing the OTM calls and such costs will 
decrease the Fund’s value and/or any income otherwise generated by the Fund’s investment strategy. 
  
Put Writing Strategy Risk. The path dependency (i.e., the continued use) of the Fund’s put writing strategy will impact the extent that 
the Fund participates in the inverse of the negative returns of the Index and, in turn, the Fund’s returns, both during the term of the sold 
put options and over longer time periods. If, for example, each month the Fund were to sell 7% out-of-the-money put options having a 
one-month term, the Fund’s participation in the inverse of negative returns of the Index 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., 5 months x 
7%) of the inverse of negative returns of the Index, or the Fund may even lose money, even if the Index level has decreased by at least 
that much over such period, if during any month over that period the Index had a return less than 7%. This example illustrates that both 
the Fund’s participation in the inverse of the negative returns of an Index and its returns will depend not only on the level of the Index 
but also on the path that the Index level takes over time. 
  
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, the 
Fund will not be subject to U.S. federal income tax on the portion 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 for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 
  
U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide financial support to its agencies or instrumentalities (including government-sponsored enterprises) where it 
is not obligated to do so. 
  

PORTFOLIO HOLDINGS 
  

Information about the Fund’s daily portfolio holdings will be available on the Fund’s website at www.yieldmaxetfs.com. 
  
A complete description of the Fund’s policies and procedures with respect to the disclosure of the Fund’s portfolio holdings is available 
in the Fund’s SAI. 
  

MANAGEMENT 
  

Investment Adviser 
  
Tidal Investments LLC (the “Adviser”), located at 234 West Florida Street, Suite 203, Milwaukee, Wisconsin 53204, is an SEC 
registered investment adviser and a Delaware limited liability company. Tidal was founded in March 2012 and is dedicated to 
understanding, researching and managing assets within the expanding ETF universe. As of January 31, 2025, Tidal had assets under 
management of approximately $29.72  billion and served as the investment adviser or sub-adviser for 194  registered funds. 
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Tidal serves as investment adviser to the Fund and has overall responsibility for the general management and administration of the Fund 
pursuant to an investment advisory agreement with the Trust, on behalf of the Fund (the “Advisory Agreement”). The Adviser is 
responsible for trading portfolio securities for the Fund, including selecting broker-dealers to execute purchase and sale transactions. 
The Adviser also arranges for sub-advisory, transfer agency, custody, fund administration, and all other related services necessary for 
the Fund to operate. For the services provided to the Fund, the Fund pays the Adviser a unified management fee of 0.99%, which is 
calculated daily and paid monthly, at an annual rate based on the Fund’s average daily net assets. 
  
Under the Advisory Agreement, in exchange for a single unitary management fee from the Fund, the Adviser has agreed to pay all 
expenses incurred by the Fund except for interest charges on any borrowings, dividends and other expenses on securities sold short, 
taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other investment 
instruments, acquired fund fees and expenses, accrued deferred tax liability, extraordinary expenses, distribution fees and expenses paid 
by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the 1940 Act, and the unitary management fee payable to 
the Adviser (collectively, the “Excluded Expenses”). 
  
Agreements 
  
A discussion regarding the basis for the Board’s approval of the Fund’s Advisory Agreement is available in the October 31, 2024 annual 
report to shareholders on Form N-CSR. 
  
Portfolio Managers 
  
The following individuals (each, a “Portfolio Manager”) have served as portfolio managers of the Fund since inception in 2024 and are 
jointly and primarily responsible for the day-to-day management of the Fund.  
 
Jay Pestrichelli, Portfolio Manager for the Adviser 
  
Mr. Pestrichelli joined the Adviser in 2025 and is Chief Trading Officer of the Adviser’s ETF Trading and Portfolio Management team. 
Mr. Pestrichelli has over 30 years of experience in the financial markets. Prior to joining the Adviser, Mr. Pestrichelli co-founded ZEGA 
Financial, LLC (“ZEGA”) where he led the development and execution of ZEGA’s investment strategies since its inception in 2011. He 
is also the author of the best-selling book “Buy & Hedge: The Five Iron Rules for Investing Over the Long Term.” Prior to founding 
ZEGA, Mr. Pestrichelli spent 12 years managing and growing the online trading business for TD Ameritrade from 1999 to 2010. Mr. 
Pestrichelli has a Bachelor degree in Behavioral Science from Concordia College. 
  
Michael Venuto, Chief Investment Officer for the Adviser 
  
Mr. Venuto is a co-founder and has been the Chief Investment Officer of the Adviser since 2012. Mr. Venuto is an ETF industry 
veteran with over a decade of experience in the design and implementation of ETF-based investment strategies. Previously, he was 
Head of Investments at Global X Funds where he provided portfolio optimization services to institutional clients. Before that, he was 
Senior Vice President at Horizon Kinetics where his responsibilities included new business development, investment strategy and client 
and strategic initiatives. Mr. Venuto studied Philosophy and Religion at NC State University. 
  
Christopher P. Mullen, Portfolio Manager for the Adviser 
  
Christopher P. Mullen serves as Portfolio Manager at the Adviser, having joined the firm in January 2024. From September 2019 to 
December 2023, he was a Portfolio Manager at Vest Financial LLC, where he managed exchange-traded funds, mutual funds and 
retirement fund portfolios. Mr. Mullen previously served as a Senior Portfolio Analyst at ProShares Advisors LLC from September 
2016 until September 2019. Prior to that, Mr. Mullen served as associate portfolio manager at USCF Investments LLC from February 
2013 to September 2016. Mr. Mullen received a Master of Business Administration from the University of Maryland. He also holds a 
dual bachelor’s degree in global politics and history from Marquette University 
  
The Fund’s SAI provides additional information about each portfolio manager’s compensation structure, other accounts that each 
portfolio manager manages, and each portfolio manager’s ownership of Shares. 
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Fund Supporters 
  
The Adviser, Tidal ETF Services LLC (an affiliate of the Adviser and the Fund’s administrator), ZEGA, Lucania Investments LLC 
(“Lucania”), and Level ETF Ventures LLC (“Level,” and together with the Adviser, ZEGA and Lucania, the “Supporters” and each a 
“Supporter”) have entered into a fund support agreement pursuant to which each Supporter has agreed to provide financial support (as 
described below) to the Fund. Every month, the unitary management fees for the Fund are calculated and paid to the Adviser, and the 
Adviser retains a portion of the unitary management fees. In return for its financial support for the Fund, the Adviser has agreed to pay 
each Supporter a portion of any remaining profits generated by the unitary management fees. If the amount of the unitary management 
fees exceeds the Fund’s operating expenses and the Adviser-retained amounts, that excess amount is considered “remaining profit.” In 
that case, the Adviser will pay a portion of the remaining profits to the Supporters. Further, if the amount of the unitary management 
fees for the Fund is less than the Fund’s operating expenses and the Adviser-retained amounts, each Supporter is obligated to reimburse 
the Adviser for a portion of the shortfall. 
  

HOW TO BUY AND SELL SHARES 
  

The Fund issues and redeems Shares only in Creation Units at the NAV per share next determined after receipt of an order from an AP. 
Only APs may acquire Shares directly from the Fund, and only APs may tender their Shares for redemption directly to the Fund at NAV. 
APs must be a member or participant of a clearing agency registered with the SEC and must execute a Participant Agreement that has 
been agreed to by the Distributor (defined below), and that has been accepted by the Fund’s transfer agent, with respect to purchases 
and redemptions of Creation Units. Once created, Shares trade in the secondary market in quantities less than a Creation Unit. 
  
In order to purchase Creation Units of the Fund, an AP must generally deposit a designated portfolio of equity securities (the “Deposit 
Securities”) and/or a designated amount of U.S. cash. Purchases and redemptions of Creation Units primarily with cash, rather than 
through in-kind delivery of portfolio securities, may cause the Fund to incur certain costs. These costs could include brokerage costs or 
taxable gains or losses that it might not have incurred if it had made redemption in-kind. These costs could be imposed on the Fund, and 
thus decrease the Fund’s NAV, to the extent that the costs are not offset by a transaction fee payable by an AP. Most investors buy and 
sell Shares in secondary market transactions through brokers. Individual Shares are listed for trading on the secondary market on the 
Exchange and can be bought and sold throughout the trading day like other publicly traded securities. 
  
When buying or selling Shares through a broker, 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 (purchase and sale) transaction. 
In addition, because secondary market 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 book-entry form, which means that no stock certificates are issued. The Depository Trust Company (“DTC”) 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 securities 
depository for all Shares. DTC’s participants include securities brokers and dealers, banks, trust companies, clearing corporations and 
other institutions that directly or indirectly maintain a custodial relationship with DTC. As a beneficial owner of Shares, you are not 
entitled to receive physical delivery of stock certificates or to have Shares registered in your name, and you are not considered a 
registered owner of Shares. Therefore, to exercise any right as an owner of Shares, you must rely upon the procedures of DTC and its 
participants. These procedures are the same as those that apply to any other securities that you hold in book-entry or “street name” 
through your brokerage account. 
  
Frequent Purchases and Redemptions of Shares 
  
The Fund does not impose any restrictions on the frequency of purchases and redemptions of Shares. In determining not to approve a 
written, established policy, the Board evaluated the risks of market timing activities by the Fund’s shareholders. Purchases and 
redemptions by APs, who are the only parties that may purchase or redeem Shares directly with the Fund, are an essential part of the 
ETF process and help keep Share trading prices in line with the NAV. As such, the Fund accommodates frequent purchases and 
redemptions by APs. However, the Board has also determined that 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 consequences of 
frequent purchases and redemptions, the Fund employs fair value pricing and may impose transaction fees on purchases and redemptions 
of Creation Units to cover the custodial and other costs incurred by the Fund in effecting trades. In addition, the Fund and the Adviser 
reserve the right to reject any purchase order at any time. 
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Determination of Net Asset Value 
  
The Fund’s NAV is calculated as of the scheduled close of regular trading on the New York Stock Exchange (“NYSE”), generally 4:00 
p.m. Eastern Time, each day the NYSE is open for regular business. The NAV for the Fund is calculated by dividing the Fund’s net 
assets by its Shares outstanding. 
  
In calculating its NAV, the Fund generally values its assets on the basis of market quotations, last sale prices, or estimates of value 
furnished by a pricing service or brokers who make markets in such instruments. If such information is not available for a security or 
other asset held by the Fund or is determined to be unreliable, the security or other asset will be valued at fair value estimates under 
guidelines established by the Adviser (as described below). 
  
Fair Value Pricing 
  
The Board has designated the Adviser as the “valuation designee” for the Fund under Rule 2a-5 of the 1940 Act, subject to its oversight. 
The Adviser has adopted procedures and methodologies, which have been approved by the Board, to fair value Fund investments whose 
market prices are not “readily available” or are deemed to be unreliable. For example, such circumstances may arise when: (i) an 
investment has been delisted or has had its trading halted or suspended; (ii) an investment’s primary pricing source is unable or unwilling 
to provide a price; (iii) an investment’s primary trading market is closed during regular market hours; or (iv) an investment’s value is 
materially affected by events occurring after the close of the investment’s primary trading market. Generally, when fair valuing an 
investment, the Adviser will take into account all reasonably available information that may be relevant to a particular valuation 
including, but not limited to, fundamental analytical data regarding the issuer, information relating to the issuer’s business, recent trades 
or offers of the investment, general and/or specific market conditions, and the specific facts giving rise to the need to fair value the 
investment. Fair value determinations are made in good faith and in accordance with the fair value methodologies included in the 
Adviser-adopted valuation procedures. The Adviser will fair value Fund investments whose market prices are not “readily available” or 
are deemed to be unreliable. Due to the subjective and variable nature of fair value pricing, there can be no assurance that the Adviser 
will be able to obtain the fair value assigned to the investment upon the sale of such investment. 
  
Delivery of Shareholder Documents – Householding 
  
Householding is an option available to certain investors of the Fund. Householding is a method of delivery, based on the preference of 
the individual investor, in which a single copy of certain shareholder documents can be delivered to investors who share the same 
address, even if their accounts are registered under different names. Householding for the Fund is available through certain broker-
dealers. If you are interested in enrolling in householding and receiving a single copy of prospectuses and other shareholder documents, 
please contact your broker-dealer. If you are currently enrolled in householding and wish to change your householding status, please 
contact your broker-dealer. 
  

DIVIDENDS, DISTRIBUTIONS, AND TAXES 
  

Dividends and Distributions 
  
The Fund intends to pay out dividends and interest income, if any, monthly, and distribute any net realized capital gains to its 
shareholders at least annually. 
  
The Fund will declare and pay income and capital gain distributions, if any, in cash. Distributions in cash may be reinvested 
automatically in additional whole Shares only if the broker through whom you purchased Shares makes such option available. Your 
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 applicable to investments 
in the Fund. Your investment in the Fund may have other tax implications. Please consult your tax advisor about the tax consequences 
of an investment in Shares, including the possible application of foreign, state, and local tax laws. 
  
The Fund intends to qualify each year for treatment as a regulated investment company (a “RIC”) under the Internal Revenue Code of 
1986, as amended (the “Code”). If it meets certain minimum distribution requirements, a RIC is not subject to tax at the fund level on 
income and gains from investments that are timely distributed to shareholders. However, the Fund’s failure to qualify as a RIC or to 
meet minimum distribution requirements would result (if certain relief provisions were not available) in fund-level taxation and, 
consequently, a reduction in income available for distribution to shareholders. 
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Unless your investment in Shares is made through a tax-exempt entity or tax-advantaged account, such as an IRA plan, you need to be 
aware of the possible tax consequences when the Fund makes distributions, when you sell your Shares listed 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 the regulations 
issued thereunder as in effect on the date of this Prospectus. New legislation, as well as administrative changes or court decisions, may 
significantly change the conclusions expressed herein, and may have a retroactive effect with respect to the transactions contemplated 
herein. 
  
Taxes on Distributions. The Fund intends to pay out dividends and interest income, if any, monthly, and distribute any net realized 
capital gains to its shareholders at least annually. For federal income tax purposes, distributions of net investment income are generally 
taxable as ordinary income or qualified dividend income. Taxes on distributions of net capital gains (if any) are determined by how long 
the Fund owned the investments that generated them, rather than how long a shareholder has owned their Shares. Sales of assets held 
by the Fund for more than one year generally result in long-term capital gains and losses, and sales of assets held by the Fund for one 
year or less generally result in short-term capital gains and losses. Distributions of the Fund’s net capital gain (the excess of net long-
term capital gains over net short-term capital losses) that are reported by the Fund as capital gain dividends (“Capital Gain Dividends”) 
will be taxable as long-term capital gains. Distributions of short-term 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 in additional Shares. 
  
Distributions reported by the Fund as “qualified dividend income” are generally taxed to non-corporate shareholders at rates applicable 
to long-term capital gains, provided certain holding period and other requirements are met. “Qualified dividend income” generally is 
income derived from dividends paid by U.S. corporations 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 the Fund receives in respect of stock of 
certain foreign corporations may be qualified dividend income if that stock is readily tradable on an established U.S. securities market. 
Corporate shareholders may be entitled to a dividends-received deduction for the portion of dividends they receive from the Fund that 
are attributable to dividends received by the Fund from U.S. corporations, subject to certain limitations. Given the investment strategies 
of the Fund, it is unlikely that any dividends paid by a Fund will be qualified dividends or be eligible for the corporate dividends paid 
deduction. 
  
Shortly after the close of each calendar year, you will be informed of the character of any distributions received from the Fund. 
  
In addition to the federal income tax, certain individuals, trusts, and estates may be subject to a Net Investment Income (“NII”) tax of 
3.8%. The NII tax is imposed on the lesser of: (i) a taxpayer’s investment income, net of deductions properly allocable to such income; 
or (ii) the amount by which such taxpayer’s 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). The Fund’s distributions are 
includable in a shareholder’s investment income for purposes of this NII tax. In addition, any capital gain realized by a shareholder upon 
a sale or redemption of shares of the Fund is includable in such shareholder’s investment income for purposes of this NII tax. 
  
In general, your distributions are subject to federal income tax for the year in which they are paid. Certain distributions paid in January, 
however, may be treated as paid on December 31 of the prior year. Distributions are generally taxable even if they are paid from income 
or gains earned by the Fund before your investment (and thus were included in the Shares’ NAV when you purchased your Shares). 
  
You may wish to avoid investing in the Fund shortly before a dividend or other distribution, because such a distribution 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 (other than Capital Gain 
Dividends) paid to you by the Fund will generally be subject to a U.S. withholding tax at the rate of 30%, unless a lower treaty rate 
applies. The Fund may, under certain circumstances, report all or a portion of a dividend as an “interest-related dividend” 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. 
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Under the Foreign Account Tax Compliance Act (“FATCA”), the Fund may be required to withhold a generally nonrefundable 30% tax 
on distributions of net investment income paid to (a) certain “foreign financial institutions” unless such foreign financial institution 
agrees to verify, monitor, and report to the Internal Revenue Service (the “IRS”) the identity of certain of its account holders, among 
other items (or unless such entity is otherwise deemed compliant under the terms of an intergovernmental agreement between the United 
States and the foreign financial institution’s country of residence), and (b) certain “non-financial foreign entities” unless such entity 
certifies to the Fund that it does not have any substantial U.S. owners 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 the Fund’s return on its investments 
in foreign securities or affect a shareholder’s return 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 the Fund and the 
potential certification, compliance, due diligence, reporting, and withholding obligations to which you may become subject in order to 
avoid this withholding tax. 
  
For foreign shareholders to qualify for an exemption from backup withholding, described above, the foreign shareholder must comply 
with special certification and filing requirements. Foreign shareholders in the Fund should consult their tax advisors in this regard. 
  
Taxes When Shares are Sold on the Exchange 
  
Any capital gain or loss realized upon a sale of Shares generally is treated as a long-term capital gain or loss if Shares have been held 
for more than one year and as a short-term capital gain or loss if Shares have been held for one year or less. However, any capital loss 
on a sale of Shares held for six months or less is treated as long-term capital loss to the extent of Capital Gain Dividends paid with 
respect to such Shares. Any loss realized on a sale will be disallowed to the extent Shares are acquired, including through reinvestment 
of dividends, within a 61-day period beginning 30 days before and ending 30 days after the sale of substantially identical 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 securities for Creation 
Units generally recognizes a gain or a loss. The gain or loss will be equal to the difference between the value of the Creation Units at 
the time of the exchange and the exchanging AP’s aggregate basis in the securities delivered plus the amount of any cash paid for the 
Creation Units. An AP who exchanges Creation Units for securities will generally recognize a gain or loss equal to the difference 
between the exchanging AP’s basis in the Creation Units and the aggregate U.S. dollar market value of the securities received, plus any 
cash received for such Creation Units. The IRS may assert, however, that a loss that is realized upon an exchange of securities for 
Creation Units may not be currently deducted under the rules governing “wash sales” (for an AP who does not mark-to-market their 
holdings) or on the basis that there has been no significant change in economic position. Persons exchanging securities should consult 
their own tax advisor with respect to whether wash sale rules apply and when a loss might be deductible. 
  
Any capital gain or loss realized upon redemption of Creation Units is generally treated as long-term capital gain or loss if Shares 
comprising the Creation Units have been held for more than one year and as a short-term capital gain or loss if such Shares have been 
held for one year or less. 
  
The Fund may include a payment of cash in addition to, or in place of, the delivery of a basket of securities upon the redemption of 
Creation Units. The Fund may sell portfolio securities to obtain the cash needed to distribute redemption proceeds. This may cause the 
Fund to recognize investment income and/or capital gains or losses that it might not have recognized if it had completely satisfied the 
redemption in-kind. As a result, the Fund may be less tax efficient if it includes such a cash payment in the proceeds paid upon the 
redemption of Creation Units. 
  
The foregoing discussion summarizes some of the possible consequences under current federal tax law of an investment in the Fund. It 
is not a substitute for personal tax advice. You also may be subject to foreign, state and local tax on Fund distributions and sales of 
Shares. Consult your personal tax advisor about the potential tax consequences of an investment in Shares under all applicable tax 
laws. For more information, please see the section entitled “Federal Income Taxes” in the SAI. 
  

DISTRIBUTION 
  

Foreside Fund Services, LLC, a wholly owned subsidiary of Foreside Financial Group (dba ACA Group) (the “Distributor”), the Fund’s 
distributor, is a broker-dealer 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. The Distributor has no role in determining the policies of the Fund or the securities that 
are purchased or sold by the Fund. The Distributor’s principal address is Three Canal Plaza, Suite 100, Portland, Maine 04101. 
  
The Board has adopted a Distribution (Rule 12b-1) Plan (the “Plan”) pursuant to Rule 12b-1 under the 1940 Act. In accordance with the 
Plan, the Fund is authorized to pay an amount up to 0.25% of its average daily net assets each year to pay distribution fees for the sale 
and distribution of its Shares. 
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No Rule 12b-1 fees are currently paid by the Fund, and there are no plans to impose these fees. However, in the event Rule 12b-1 fees 
are charged in the future, because the fees are paid out of assets of the Fund on an ongoing basis, over time these fees will increase the 
cost of your investment and may cost you more than certain other types of sales charges. 
  

PREMIUM/DISCOUNT INFORMATION 
  

Information regarding how often Shares of the Fund have traded on the Exchange at a price above (i.e., at a premium) or below (i.e., at 
a discount) the NAV of the Fund can be found on the Fund’s website at www.yieldmaxetfs.com. 
  

ADDITIONAL NOTICES 
  

Shares are not sponsored, endorsed, or promoted by the Exchange. The Exchange is not responsible for, nor has it participated in the 
determination of, the timing, prices, or quantities of Shares to be issued, nor in the determination or calculation of the equation by which 
Shares are redeemable. The Exchange has no obligation or liability to owners of Shares in connection with the administration, marketing, 
or trading of Shares. 
  
Without limiting any of the foregoing, in no event shall the Exchange have any liability for any lost profits or indirect, punitive, special, 
or consequential damages even if notified of the possibility thereof. 
  
The Adviser, ZEGA, Lucania, Level and the Fund make no representation or warranty, express or implied, to the owners of Shares or 
any member of the public regarding the advisability of investing in securities generally or in the Fund particularly. 
  
The Third Amended and Restated Declaration of Trust (“Declaration of Trust”) provides a detailed process for the bringing of derivative 
or direct actions by shareholders in order to permit legitimate inquiries and claims while avoiding the time, expense, distraction, and 
other harm that can be caused to the Fund or its shareholders as a result of spurious shareholder demands and derivative actions. Prior 
to bringing a derivative action, a demand by three unrelated shareholders must first be made on the Fund’s Trustees. The Declaration of 
Trust details various information, certifications, undertakings and acknowledgments that must be included in the demand. Following 
receipt of the demand, the trustees have a period of 90 days, which may be extended by an additional 60 days, to consider the demand. 
If a majority of the Trustees who are considered independent for the purposes of considering the demand determine that maintaining the 
suit would not be in the best interests of the Fund, the Trustees are required to reject the demand and the complaining shareholders may 
not proceed with the derivative action unless the shareholders are able 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 exercise of their business judgment on behalf of the Fund. The 
Declaration of Trust further provides that shareholders owning Shares representing no less than a majority of the Fund’s outstanding 
shares must join in bringing the derivative action. If a demand is rejected, the complaining shareholders will be responsible for the costs 
and expenses (including attorneys’ fees) incurred 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 improper purpose. If a derivative action is brought in violation of the 
Declaration of Trust, the shareholders bringing the action may be responsible for the Fund’s costs, including attorneys’ fees, if a court 
determines that the action was brought without reasonable cause or for an improper purpose. The Declaration of Trust provides that no 
shareholder may 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 of the Fund, unless the shareholder has suffered an injury distinct 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 which the direct action is brought at the time of the injury complained of or 
have acquired the shares afterwards by operation of law from a person who was a shareholder at that time. The Declaration of Trust 
further provides that the Fund shall be responsible for payment of attorneys’ fees and legal expenses incurred by a complaining 
shareholder only if required by law, and any attorneys’ fees that the Fund is obligated to pay shall be calculated using reasonable hourly 
rates. These provisions do not apply to claims brought under the federal securities laws. 
  
The Declaration of Trust also requires that actions by shareholders against the Fund be brought exclusively in a federal or state court 
located within the State of Delaware. This provision will not apply to claims brought under the federal securities laws. Limiting 
shareholders’ ability to bring actions only in courts located in Delaware may cause shareholders economic hardship to litigate the action 
in those courts, including paying for traveling expenses of witnesses and counsel, requiring retaining local counsel, and may limit 
shareholders’ ability 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 
  

The Financial Highlights table is intended to help you understand the Fund’s financial performance for the Fund’s periods shown. 
Certain information reflects financial results for a single Fund share. The total return in the table represents the rate that an investor 
would have earned or lost on an investment in the Fund (assuming reinvestment of all dividends and distributions). This information 
has been audited by Cohen & Company, Ltd., the Fund’s independent registered public accounting firm, whose report, along with the 
Fund’s financial statements, is included in the Fund’s Annual Certified Shareholder Report, which is available upon request. 
  
For a share outstanding throughout the year/period presented. 
  

          INVESTMENT OPERATIONS:   LESS DISTRIBUTIONS FROM:   CAPITAL TRANSACTIONS:   

For the 
year/period 

ended   

Net asset 
value, 

beginning of 
year/period     

Net 
investment 

income 
(loss) (a)   

Net realized 
and 

unrealized 
gain (loss) on 
investments(b)     

Total from 
investment 
operations     

From net 
investment 

income   
Return of 

capital     
Total 

distributions     

ETF 
transaction 

fees per 
share     

Net asset 
value, end 

of 
year/period     

Total 
return (jj)   

YieldMax Short N100 Option Income Strategy ETF                                     

10/31/2024(z)    $20.00     0.15     (0.75)       (0.60)     (0.78)     —       (0.78)      $0.00(c)     $18.62       -3.09%  

  
(a) Net investment income per share has been calculated based on average shares outstanding during the year/period. 
(b) Realized and unrealized gains and losses per share in the caption are balancing amounts necessary to reconcile the change in net asset value per share for the 

years, and may not reconcile with the aggregate gains and losses in the Statements of Operations due to share transactions for the year/period. 
(c) Amount represents less than $0.005 per share. 
(z) Inception date of the Fund was August 14, 2024. 
(jj) Not annualized for periods less than one year. 
(kk) Annualized for periods less than one year. 
(ll) Portfolio turnover rate excludes in-kind transactions. 

 
For a share outstanding throughout the year/period presented. 
  
    SUPPLEMENTAL DATA AND RATIOS:       

    

Net assets, end of 
year/period 

(in thousands)   

Ratio of expenses 
to average net 
assets before 

expense 
reimbursement/ 
recoupment (kk)   

Ratio of expenses 
to average net 

assets after 
expense 

reimbursement/ 
recoupment(kk)   

Ratio of 
dividends, tax, 

and broker 
expense to 
average net 

assets(kk)   

Ratio of 
operational 
expenses to 

average net assets 
excluding 

dividends, tax, 
and broker 
expense(kk)   

Ratio of net 
investment 

income (loss) to 
average net 

assets(kk)   

Portfolio 
turnover rate 

(jj)(ll) 

YieldMax Short N100 Option Income Strategy ETF            

     $ 6,051    0.99%     0.99%   –%     0.99%     3.67%   –% 
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YieldMax™ ETFs 
  

YieldMax™ Short N100 Option Income Strategy ETF (YQQQ) 
  

Adviser Tidal Investments LLC  
234 West Florida Street, Suite 203  
Milwaukee, Wisconsin 53204    

    

Distributor Foreside Fund Services, LLC  
Three Canal Plaza, Suite 100  
Portland, Maine 04101 

Administrator Tidal ETF Services LLC  
234 West Florida Street, Suite 203  
Milwaukee, Wisconsin 53204 

Legal Counsel Sullivan & Worcester LLP  
1251 Avenue of Americas  
New York, New York 10020 

Sub-Administrator, 
Fund Accountant, 

and Transfer Agent 

U.S. Bancorp Fund Services, LLC,  
doing business as U.S. Bank Global 
Fund Services  
615 East Michigan Street  
Milwaukee, Wisconsin 53202 

Independent 
Registered Public 
Accounting Firm 

Cohen & Company, Ltd.  
1835 Market Street, Suite 310  
Philadelphia, PA 19103 

Custodian U.S. Bank National Association  
1555 North Rivercenter Drive  
Milwaukee, Wisconsin 53212 

  
Investors may find more information about the Fund in the following documents: 
  
Statement of Additional Information: The Fund’s SAI provides additional details about the investments of the Fund and certain other 
additional information. A current SAI dated February 28, 2025, as supplemented from time to time, 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/Semi-Annual Reports: Additional information about the Fund’s investments is available in the Fund’s annual and semi-annual 
reports to shareholders and in Form N-CSR. In the Fund’s annual report you will find a discussion of the market conditions and 
investment strategies that significantly affected the Fund’s performance during its last first fiscal. In Form N-CSR, you will find the 
Fund’s annual and semi-annual financial statements. 
  
You can request free copies of these documents, request other information or make general inquiries about the Fund by contacting the 
Fund at the YieldMaxTM Funds, c/o U.S. Bank Global Fund Services, P.O. Box 701, Milwaukee, Wisconsin 53201-0701 or calling (866) 
864-3968. 
  
Shareholder reports and other information about the Fund are also available: 
  
  ● Free of charge from the SEC’s EDGAR database on the SEC’s website at http://www.sec.gov; or 
  
  ● Free of charge from the Fund’s Internet website at www.yieldmaxetfs.com; or 
  
  ● For a fee, by e-mail request to publicinfo@sec.gov. 

  
 



YieldMax™ Ultra Option Income Strategy ETF (ULTY) 

listed on NYSE Arca, Inc. 

PROSPECTUS 

February 28, 2025 

The U.S. Securities and Exchange Commission (the “SEC”) has not approved or disapproved of these securities or passed upon 
the accuracy or adequacy of this Prospectus. Any representation to the contrary is a criminal offense. 
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SUMMARY INFORMATION 
  

YieldMax™ Ultra Option Income Strategy ETF - FUND SUMMARY 
  
Investment Objective 
  
The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to 
the share price of select U.S. listed securities, 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your investment)  
Management Fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.24%
Distribution and Service (12b-1) Fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  None
Other Expenses (includes dividend, tax and broker expense) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.11%
Acquired Fund Fees and Expenses(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.05%
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.40%  
Less Fee Waiver(3)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (0.10)% 
Total Annual Fund Operating Expenses After Fee Waiver(2)(3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.30% 

  
(1) The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”) will pay, or require a sub-adviser to pay, all expenses

incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be) excluding interest charges on any
borrowings, dividends and other expenses on securities sold short, taxes, brokerage commissions and other expenses incurred
in placing orders for the purchase and sale of securities and other investment instruments, acquired fund fees and expenses,
accrued deferred tax liability, distribution fees and expenses paid by the Fund under any distribution plan adopted pursuant to
Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”), and litigation expenses, and other non-
routine or extraordinary expenses. 

    
(2) AFFE are the indirect costs of investing in other investment companies. Total Annual Fund Operating Expenses do not correlate

to the expense ratios in the Fund’s Financial Highlights because the Financial Highlights include only the direct operating
expenses incurred by the Fund and exclude AFFE. 

    
(3) The Adviser has agreed to reduce its unitary management to 1.14% of the Fund’s average daily net assets through at least

February 28, 2026. This agreement may be terminated only by, or with the consent of, the Board of Trustees (the “Board”) of
Tidal Trust II (the “Trust”), on behalf of the Fund, upon sixty (60) days’ written notice to the Adviser. This Agreement may not
be terminated by the Adviser without the consent of the Board. The fee waiver is not subject to recoupment. 

  
Expense Example 
  
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your Shares at the end of those periods. 
The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the same. For 
the one-year period in the example, the figure reflects the fee waiver described above. For the three-year period in the example, the 
figure shown does not reflect the fee waiver. The Example does not take into account brokerage commissions that you may pay on 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 5 Years 10 Years 
$132 $433 $756 $1,671  
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Portfolio Turnover 
  
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
For the fiscal period from February 28, 2024 (commencement of operations) to October 31, 2024, the Fund’s portfolio turnover rate was 
717 %  of the average value of its portfolio. 
  
Principal Investment Strategies 
  
The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income and that seeks exposure to the share price of 
select U.S. listed securities, subject to a limit on potential investment gains. The Fund’s strategy involves: (i) constructing a portfolio of 
U.S.-listed equity securities (each, an “Underlying Security”) (the “Equity Strategy”) and (2) generating income through an options 
portfolio (the “Options Strategies”), which involve using options contracts on Underlying Securities. The Fund will also maintain a 
minor allocation to cash or U.S. Treasuries, not exceeding ten percent of its total assets. 
  
Equity Strategy 
  
The Adviser selects the Underlying Securities in which the Fund will invest. The Underlying Securities primarily include U.S.-listed 
equity securities of operating companies and shares of ETFs. Additionally, they may include other types of U.S. listed exchange-traded 
products (e.g., closed-end funds and commodity pools). 
  
The Adviser selects the Underlying Securities by analyzing, among other things, the levels of implied volatility (a measure of the 
market’s expectation for future price fluctuations) of the Underlying Security’s listed options prices. Implied volatility is integral to the 
Fund’s strategy, as it indicates the expected price fluctuations of a security, guiding the Adviser ‘s selection of suitable Underlying 
Securities. Generally, the Adviser will seek to invest in securities with higher implied volatility. Higher implied volatility typically 
correlates with increased options premiums, allowing the Fund to generate income from its portfolio of Options Strategies. The Adviser 
also analyzes significant upcoming events related to, where applicable, the issuers of the Underlying Securities (e.g., earnings releases), 
as well as the trading volumes of such securities and their related options contracts. The Fund is generally unconstrained and therefore, 
the Underlying Securities can be of any market capitalization size and represent any industry sector. 
  
The Adviser selects Underlying Securities based on a frequent and quantitative screening process. This method evaluates various factors 
such as the implied volatility of the Underlying Security and the trading volume and liquidity of both the Underlying Security and 
options on the Underlying Security. Furthermore, the Adviser’s screening process also identifies the industry sectors of potential 
Underlying Securities as part of its risk management process as described below. 
  
The Fund’s allocation to particular Underlying Securities is primarily driven by implied volatility levels. The Adviser strategically 
identifies Underlying Securities in periods of likely higher volatility (e.g., ahead of significant events, like earnings releases). The 
Adviser will typically select between fifteen and thirty Underlying Securities and will implement the Options Strategies on the 
Underlying Securities. However, when the Adviser deems it appropriate, it may choose as few as five Underlying Securities on which 
to implement the Options Strategies. The Fund will hold short-term U.S. Treasury securities. 
  
As part of its risk management process, to seek to lower risk and enhance returns, where possible, the Fund will invest in Underlying 
Securities, including ETFs and exchange-traded products (ETPs), across various sectors and industries, reducing the impact of sector-
specific events. While the Fund intends to have exposure to multiple sectors, it may invest in Underlying Securities attributable to a 
particular sector in amounts greater than 25% of the Fund’s total assets when the Adviser ‘s selection process indicates that such sector 
exposure would be appropriate for the Fund. The Fund will not invest more than 25% of its net assets in any particular “industry” as 
that term is used in the 1940 Act. 
  
The Fund will, under normal circumstances, invest in Underlying Securities directly. However, from time to time, the Fund may invest 
in Underlying Securities “synthetically” for tactical reasons or to comply with regulatory requirements. To invest synthetically, the Fund 
will use options contracts on Underlying Securities (considered indirect or synthetic long holdings of the Underlying Securities) to gain 
exposure to the share price performance of the Underlying Securities. The allocation between direct and indirect (synthetic) long 
holdings varies based on strategic decisions and market conditions as assessed by the Adviser. 
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● Direct: The Fund may hold Underlying Securities when the Adviser determines a direct hold is more cost-effective.

● Synthetic: To achieve a synthetic long exposure to an Underlying Security, the Fund will buy that Underlying Security’s call
options and, simultaneously, sell that Underlying Security’s put options to try to replicate the price movements of owning that
Underlying Security. The call options purchased by the Fund and the put options sold by the Fund will generally have one-
month to six-month terms and strike prices that are approximately equal to the then-current share price of the relevant
Underlying Security at the time the options contracts are purchased and sold, respectively. The combination of the long call
options and sold put options provides the Fund with investment exposure equal to approximately 100% of the relevant
Underlying Securities for the duration of the applicable options exposure.

Options Strategies 

The Fund seeks to generate income from engaging in Options Strategies primarily using options contracts on its Underlying Securities. 
These strategies are applied consistently, whether the Underlying Security is held directly or through synthetic exposure, and regardless 
of whether the Underlying Security is an equity security, an ETF, or another type of ETP. 

In particular, the Fund will receive income in the form of a premium when it writes (sells) an option. By selling options, the Fund will 
earn premiums from buyers who pay for the right to buy or sell the underlying asset at a predetermined price. The Adviser can implement 
the Options Strategies in various market conditions. Depending on the Adviser’s outlook, the Adviser will select one Options Strategy 
or a combination of Options Strategies that it believes will best provide the Fund with current income while generally also attempting 
to capture some upside appreciation (potential for increase in asset value). 

Additionally, the Adviser considers the performance of the Underlying Securities. In some instances, the aim is to generate additional 
gains if the Underlying Security increases in value, while, in other cases, the aim is to limit losses if the Underlying Security decreases 
in value. Further, depending on the Adviser’s assessment of one or more of the Underlying Securities’ options contracts (e.g., they are 
insufficiently liquid or too costly), the Fund may employ Options Strategies using a “substitute” ETF, instead of options on the 
Underlying Securities themselves. These substitute ETFs, while not the Fund’s current target Underlying Securities, would nonetheless 
qualify as eligible Underlying Securities under the Fund’s investment criteria. The Fund’s use of Options Strategies with ETFs will 
always be covered (e.g., the Fund may do call or put spreads). 

The Fund may be subject to different outcomes depending on the Options Strategies used. For example, when writing covered calls 
(selling call options on securities the Fund already owns), the Fund might limit its potential for capital appreciation in exchange for 
premium income. Alternatively, using an Options Strategy such as cash-secured put selling (selling put options while holding enough 
cash to purchase the Underlying Security if assigned), the Fund can earn premium income and potentially buy securities at lower prices. 
These Options Strategies impact the risk-return profile of the Fund, potentially affecting volatility, income generation, upside capture 
(gain potential), and capital preservation (protecting value). 

Additionally, the premiums the Fund receives from selling options are directly influenced by market volatility; higher volatility (larger 
price swings) typically results in higher premiums. Therefore, the Adviser analyzes market conditions to determine the timing and type 
of Options Strategies to employ to achieve the primary objective of current income. By strategically entering and exiting options 
positions, the Adviser seeks to enhance the Fund’s income potential. 

US Treasuries 

In addition, the Fund will hold cash or short-term U.S. Treasury securities. These securities serve a dual purpose: providing collateral 
for the Options Strategies and contributing to the Fund’s income generation. 

Why invest in the Fund? 

● The Fund seeks to participate in some of the potential gains experienced by increases in the share prices of the 
Underlying Securities.

● The Fund seeks to generate income on a monthly or more frequent basis, which is not dependent on the value of the 
Underlying Securities.
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Fund’s Distributions 

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

● The Fund seeks to generate income from engaging in the Options Strategies.

● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment.

● Dividends, if any, received from its direct investments in the Underlying Securities.

The Fund is classified as “non-diversified” under the 1940 Act. The Fund’s investment strategy is expected to result in high portfolio 
turnover on an annual basis. 

The Fund will employ its investment strategy regardless of whether there are periods of adverse market, economic, or other conditions 
and will not take temporary defensive positions during such periods. 

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

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Fund—Principal Risks of Investing in the Fund.” 

An investment in the Fund entails risk. The Fund may not achieve 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of the Underlying Security and the derivative, 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 the Fund to 
losses in excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 
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Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options are volatile and are influenced by, among other things, actual 
and anticipated changes in the value of the Underlying Securities, including anticipated volatility, which are affected by fiscal 
and monetary policies, national and international political developments, changes in actual or implied volatility of the 
Underlying Securities, the time remaining until the expiration of the option contract, and economic events. For the Fund in 
particular, the value of the options contracts in which it invests is substantially influenced by the value and volatility of its 
Underlying Securities. The Fund employs various options strategies, all of which are covered, meaning the Fund holds 
corresponding positions in the Underlying Securities or other assets to mitigate risk. However, even with covered options, the 
Fund may experience substantial downside from specific option positions, and certain option positions held by the Fund may 
expire worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option 
approaches its expiration date, its value typically moves increasingly in line with the value of the Underlying Security. 
However, prior to such date, the value of an option generally does not increase or decrease at the same rate as the Underlying 
Security. There may at times be an imperfect correlation between the movement in the values of options contracts and the 
Underlying Securities, and there may be periods when a liquid secondary market for certain options contracts does not exist. 
The value of the options held by the Fund will be determined based on market quotations or other recognized pricing methods. 
Additionally, as the Fund intends to continuously maintain indirect exposure to multiple Underlying Securities through the use 
of options contracts, as the options contracts 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 sufficient to cover the cost of entering into 
new options contracts, the Fund may experience losses. While the Fund employs covered options strategies to manage risk and 
seek enhanced returns, these strategies do not eliminate the potential for significant losses. The Fund’s performance may be 
affected by fluctuations in the value of the Underlying Securities, market conditions, and the effectiveness of its options 
strategies. 

Counterparty Risk. The Fund is subject to counterparty risk by virtue of its investments in options contracts. Transactions in some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s default. If a clearing member 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 the Fund’s behalf, the Fund 
may be unable to effectively implement its investment strategy. 

Distribution Risk. As part of the Fund’s investment objective, the Fund seeks to provide current income on a monthly or more 
frequent basis. There is no assurance that the Fund will make a distribution in any given month or week. If the Fund does make 
distributions, the amounts of such distributions will likely vary greatly from one distribution to the next. Additionally, the monthly or 
more frequent distributions, if any, may consist of returns of capital, which would decrease the Fund’s NAV 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 Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date. The repeated payment of distributions by the Fund, if any, may significantly erode the 
Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 

ETF Risks. 

Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk. The Fund has a limited number of 
financial institutions that are authorized to purchase and redeem Shares directly from the Fund (known as “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 NAV and possibly 
face delisting: (i) APs exit the business or otherwise become unable to process creation and/or redemption orders and no other 
APs step forward to perform these services; or (ii) market makers and/or liquidity providers exit the business or significantly 
reduce their business activities and no other entities step forward to perform their functions. 
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Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 
  
Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions or other 
charges imposed by brokers and bid-ask spreads, which is the cost of the difference between the price at which an investor is 
willing to buy Shares and the price at which an investor is willing to sell Shares, which varies over time for Shares based on 
trading volume and market liquidity, and the spread is generally lower if Shares have more trading volume and market liquidity 
and higher if Shares have little trading volume and market liquidity. Due to the costs of buying or selling Shares, frequent 
trading of Shares may reduce investment results and an investment in Shares may not be advisable for investors who anticipate 
regularly making small investments. 
  
Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment techniques and risk analyses that may not produce the 
desired result. There can be no guarantee that the Fund will meet its investment objective. The Fund’s investment strategy is 
largely unconstrained, and therefore, the Fund is heavily reliant on the Adviser’s ability to manage the Fund’s portfolio. 
  
Shares May Trade at Prices Other Than NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 
  
Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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. In stressed market 
conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying portfolio holdings, which can be 
significantly less liquid than Shares. Shares trade on the Exchange at a market price that may be below, at or above the Fund’s 
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 addition, trading in Shares on the Exchange is subject to trading halts caused 
by extraordinary market volatility pursuant to the Exchange “circuit breaker” rules. There can be no assurance that the 
requirements 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 that reference a single security, such as those of an Underlying 
Security being halted or a market wide closure, settlement prices for such contracts will be determined by the procedures of the 
listing exchange 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. 
  

ETP Risks. In addition to ETFs, the Fund may invest in a variety of other ETPs, which include, but are not limited to, closed-end funds, 
partnerships, commodity pools, or trusts, all of which are traded on securities exchanges. ETPs, including ETFs and closed-end funds, 
are traded like stocks at market prices, which may deviate from their net asset value (NAV), resulting in prices that are either higher (a 
premium) or lower (a discount) than their NAV. 
  
ETPs typically aim to track the performance of certain market segments or indices, although some may be actively managed. These 
products incur operational expenses, such as advisory and management fees, which are shared among their investors. When the Fund 
invests in these products, it not only bears its own operational expenses but also incurs a proportional share of the expenses of the ETP. 
  
Since ETPs are traded on the market, their prices can differ from their NAV. This may result in trading prices that reflect a premium or 
discount relative to the NAV. The risks associated with these investments typically reflect those of the underlying assets they track. 
However, potential liquidity issues in these products might lead to greater volatility compared to the underlying securities. Moreover, 
due to their associated expenses, investing in ETPs can be more costly than direct investment in their underlying assets. 
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Underlying ETFs Risks. The Fund will incur higher and duplicative expenses because it invests in Underlying Securities that are ETFs. 
There is also the risk that the Fund may suffer losses due to the investment practices of the underlying ETFs. The Fund will be subject 
to substantially the same risks as those associated with the direct ownership of securities held by the underlying ETFs. Additionally, 
underlying ETFs are also subject to the “ETF Risks” described above. 
  
High Portfolio Turnover Risk. The Fund may actively and frequently trade all or a significant portion of the Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 
  
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 the Fund’s assets 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. Markets for securities or financial instruments 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 or outside the United 
States. Illiquid securities may be difficult to value, 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 or restrictions, such as market 
rules related to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with the Underlying 
Securities. There is no assurance that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may 
cause losses for the Fund. 
  
Market Capitalization Risk. 
  
  ○ Large-Capitalization Investing. The securities of large-capitalization companies may be relatively mature compared

to smaller companies and therefore subject to slower growth during times of economic expansion. Large-capitalization 
companies may also be unable to respond quickly to new competitive challenges, such as changes in technology and
consumer tastes. 

  
  ○ Mid-Capitalization Investing. The securities of mid-capitalization companies may be more vulnerable to adverse

issuer, market, political, or economic developments than securities of large-capitalization companies. The securities
of mid-capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable
price changes than large-capitalization stocks or the stock market as a whole. 

  
  ○ Small-Capitalization Investing. The securities of small-capitalization companies may be more vulnerable to adverse

issuer, market, political, or economic developments than securities of large- or mid-capitalization companies. The 
securities of small-capitalization companies generally trade in lower volumes and are subject to greater and more
unpredictable price changes than large- or mid-capitalization stocks or the stock market as a whole. There is typically
less publicly available information concerning smaller-capitalization companies than for larger, more established
companies. 

  
  ○ Micro-Capitalization Investing. Micro-capitalization companies often have limited product lines, narrower markets

for their goods and/or services and more limited managerial and financial resources than larger, more established
companies, including companies which are considered small- or mid-capitalization. As a result, their performance can
be more volatile and they face greater risk of business failure, which could increase the volatility of the Fund’s
portfolio. 

  
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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through 
fees or other means. 
  
Newer Fund Risk. The Fund is a recently organized management investment company with a limited operating history. As a result, 
prospective investors only have a limited track record or history on which to base their investment decisions. 
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Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 
  
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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 
  
Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 
  
Sector Risk. The Adviser may allocate more of the Fund’s investments to a particular sector or sectors in the market. If the Fund invests 
a significant portion of its total assets in certain sectors, its investment portfolio will be more susceptible to the financial, economic, 
business, and political developments that affect those sectors. 
  
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, the 
Fund will not be subject to U.S. federal income tax on the portion 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 for any taxable year and 
certain relief provisions are not available, the Fund’s 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. 
  
U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 
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Management 
  
Investment Adviser: Tidal Investments LLC serves as investment adviser to the Fund. 
  
Portfolio Managers: 
  
The following individuals are jointly and primarily responsible for the day-to-day management of the Fund. 
  
Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 
  
Michael Venuto, Chief Investment Officer for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 
  
Christopher P. Mullen, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024.  
  
Purchase and Sale of Shares 
  
The Fund issues and redeems Shares at NAV only in large blocks known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 
  
Information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask 
spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 
  
Tax Information 
  
Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
  

ADDITIONAL INFORMATION ABOUT THE FUND 
  

Investment Objective 
  
The primary investment objective of the YieldMax™ Ultra Option Income Strategy ETF (the “Fund”) is to seek current income. The 
Fund’s secondary investment objective is to seek exposure to the share price of the Underlying Securities, 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 the outstanding 
Shares. The Fund’s investment objective has not been adopted as a fundamental investment policy and therefore the Fund’s investment 
objective may be changed without the consent of that Fund’s shareholders upon approval by the Board of Trustees (the “Board”) of 
Tidal Trust II (the “Trust”) and at least 60 days’ written notice to shareholders. 
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Principal Investment Strategies 

Underlying Securities in which the Fund may invest include any securities that are listed on a U.S. national securities exchange. While 
the Fund’s primary focus is to have exposure to U.S. listed common stock of companies, the Fund has flexibility to have exposure to 
other types of U.S. listed securities, including, without limitation, preferred stocks, real estate investment trusts (“REITs”), master 
limited partnerships (“MLPs”), American Depositary Receipts (“ADRs”), ETFs, closed-end funds, and exchange-traded investment 
products that are not investment companies registered under the 1940 Act (such as Exchange Traded Notes (“ETNs”) and exchange-
traded pooled investment vehicles that invest in commodities or currency (“ETCs”)). Please see the Fund’s SAI for a description of the 
risks associated with those investments. 

The Fund will likely engage in active and frequent trading of Underlying Securities and options contracts. The frequency with which 
the Fund buys and sells Underlying Securities will vary, depending on market conditions. The Fund will conduct regular reviews of its 
portfolio holdings, at least once a month, to determine whether one or more of its Options Strategies should be increased, decreased, or 
eliminated and whether any such strategy should be implemented on any new Underlying Securities (or ETF that would otherwise be 
eligible to be an Underlying Security). It is expected that most of the Fund’s Options Strategies will be held for less than one year, and 
therefore, gains, if any, are likely to be subject to short-term capital gains taxes. 

The Fund intends to maintain its Options Strategies through the use of options contracts. As the options contracts it holds are traded, 
exercised or expire, it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s practice of rolling options 
may result in high portfolio turnover. 

Options Terminology 

The Fund’s options contracts are based on the share prices of the corresponding Underlying Securities or substitute ETFs (as described 
above)(“Underlying Assets”), which gives the Fund the right or obligation to receive or deliver shares of the Underlying Assets on the 
expiration date of the applicable 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. 

● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a
put option) the underlying asset (like shares of the Underlying Assets) at a specified price (the “strike price”).

● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or
“short” put) of the underlying asset at a specified price (the “strike price”).

● Options contracts must be exercised or traded to close within a specified time frame, or they expire.
● A traditional covered options strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying

asset it owns.
● A synthetic covered options strategy is similar to a traditional covered options strategy in that the investor sells a call option

that is based on the share price of the underlying asset. However, in a synthetic covered options strategy, the investor (the Fund)
does not own the underlying asset, but rather seeks to synthetically replicate 100% of the price movements of the underlying
asset through the use of various investment instruments.

Options Strategies 

As noted above under the Fund’s principal investment strategy disclosures, the Fund is managed using various options strategies. The 
following describes the options strategies that the Adviser plans to implement at various times to manage the Fund’s assets. The Fund’s 
options strategies using options contracts will be “covered.” That is, the Fund will implement an options strategy on an Underlying 
Security that the Fund owns, or the Fund will have a synthetic long exposure to the Underlying Security. Alternatively, for Options 
Strategies involving ETFs that are not Underlying Securities, the Fund will implement inherently covered Options Strategies, such as 
credit spreads. 

To achieve a synthetic long exposure to an underlying security, the Fund will buy the underlying security’s call options and, 
simultaneously, sell the underlying security’s put options to try to replicate the price movements of an underlying security. The call 
options purchased by a Fund and the put options sold by the Fund will generally have six-month to one-year terms and strike prices that 
are approximately equal to then-current share price of an underlying security at the time the contracts are purchased and sold, 
respectively. The combination of the long call options and sold put options provides the Fund with investment exposure equal to 
approximately 100% of an underlying security for the duration of the applicable options exposure. 

1. Selling Calls

Strategy Overview: Selling calls involves writing call options on a security, aiming to generate additional income from the
premium received. This strategy profits if the security’s share price remains below the strike price. 

Market Movement Scenarios: 
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1. Security Increases in Value: If the security’s share price rises above the strike price, the Fund will lose the difference between
the security’s share price and strike price.

2. Security Remains the Same: If the security’s share price remains the same, the call option will expire worthless, and the Fund
keeps the premium received as profit.

3. Security Decreases in Value: If the security’s share price decreases, the call option will expire worthless, and the Fund keeps
the premium received as profit.

2. Selling Credit Spreads

Strategy Overview: Selling credit spreads involves writing a call option at one strike price and buying another call option at a
higher strike price or writing a put option at one strike price and buying another put option at a lower strike price. This strategy 
limits the potential loss compared to selling an option outright by capping it at the difference between the strike prices minus the 
net premium received. 

● Market Movement Scenarios (Call Example):

1. Security Increases in Value: If the security’s share price rises above the higher strike price, the Fund’s loss is capped at
the difference between the strike prices minus the net premium received. Between strikes the Fund loses the difference
between the security’s share price and the lower strike.

2. Security Remains the Same: If the security’s share price remains the same, both options will expire worthless, and the
Fund keeps the net premium received as profit.

3. Security Decreases in Value: If the security’s share price decreases, both options will expire worthless, and the Fund
keeps the net premium received as profit.

● Market Movement Scenarios (Put Example):

1. Security increases in Value: If the security’s share price increases, both options will expire worthless, and the Fund keeps
the net premium received as profit.

2. Security Remains the Same: If the security’s share price remains the same, both options will expire worthless, and the
Fund keeps the net premium received as profit.

3. Security decreases in Value: If the security’s share price decreases below the higher strike price, the Fund’s loss is capped
at the difference between the strike prices minus the net premium received. Between strikes the Fund loses the difference
between the security’s share price and the lower strike.

3. Selling Diagonal Call Spreads

Strategy Overview: Selling diagonal call spreads involves selling a call option with a nearer expiration date and buying a call
option with a later expiration date at a different strike price. This strategy aims to benefit from the time decay (see below) of the 
nearer-term option. 

● Time decay is the reduction in an option’s value as the time to its expiration date approaches. An option’s decay accelerates
as its expiration date gets closer because there is less time for an investor to earn a profit from that option.

Market Movement Scenarios (at the max maturity date of the options): 

1. Security Increases in Value: If the security’s share price rises above the higher strike price, the Fund’s loss is capped at
the difference between the strike prices minus the net premium received. Between strikes the Fund loses the difference
between the security’s share price and the lower strike.

2. Security Remains the Same: If the security’s share price remains the same, both options will expire worthless, and the
Fund keeps the net premium received as profit.



12 
 

  
  3. Security Decreases in Value: If the security’s share price decreases, both options will expire worthless, and the Fund

keeps the net premium received as profit. 
  
4. Cash-Secured Put Selling  
 

Strategy Overview: Cash-secured put selling involves selling put options while holding enough cash to buy the security at the 
strike price if assigned. This strategy generates income from the premium received. 
 
Market Movement Scenarios: 
 

  1. Security Increases in Value: If the security’s share price rises, the put option will expire worthless, and the Fund keeps the
premium received. 

  
  2. Security Remains the Same: If the security’s share price remains the same, the put option will expire worthless, and the Fund

keeps the premium received. 
  
  3. Security Decreases in Value: If the security’s share price decreases, the Fund may be assigned the security at the strike price,

but the Fund effectively buys it at a lower net price due to the premium received. 
  
5. Selling Calendar Call Spreads  
 

Strategy Overview: Selling calendar call spreads involves selling a short-term option and buying a longer-term option at the same 
strike price. This strategy benefits from the faster time decay of the short-term option. 
 
Market Movement Scenarios (between the two maturity dates): 
 

  1. Security Increases in Value: If the security’s share price rises above the strike, the short-term option will be exercised at a
loss, but the long-term option increases in value, limiting some losses. 

  
  2. Security Remains the Same (below the strike): If the security’s share price remains the same, the short-term option expires 

worthless, and the Fund profits from the time decay differential. 
  
  3. Security Decreases in Value: If the security’s share price decreases, the short-term option expires worthless, and the Fund

profits from the time decay differential. 
  
6. Selling Collars 
 

Strategy Overview: Selling collars involves selling a call option and buying a put option to protect against significant price 
movements, aiming to generate income from the premium received while limiting potential losses. 
 
Market Movement Scenarios: 
 

  1. Security Increases in Value: If the security’s share price rises above the call strike price, the Fund loses the difference between
the security’s share price and strike price. 

  
  2. Security Remains the Same: If the security’s share price remains the same, both options expire worthless, and the Fund keeps

the premium received from the call option but offset by the premium paid on the put option. 
  
  3. Security Decreases in Value: If the security’s share price falls below the put strike price, the Fund gains the difference between

the security’s share price and strike price. 
  
Supplemental Options Strategy (Debit Spreads) 
  
In concert with one or more the foregoing Options Strategies, the Fund may buy call or put spreads, known as debit spreads. Although 
these transactions do not directly generate income, the Adviser may use them strategically with the other Options Strategies to offset 
margin requirements and enhance overall income potential. The Fund may “leg into” debit spreads by entering the spread in stages, 
starting with an initial position and later adding the second leg. For example, the Adviser may use debit spreads instead of covering a 
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worthless call. In this case, the Fund would enter a call spread with a lower strike call, thereby increasing the Fund’s potential for gains 
while maintaining the cost efficiency of the position. 
  
There is no guarantee that the Fund’s investment strategy will be properly implemented, and an investor may lose some or all 
of its investment. 
  
Exchange Traded Options Portfolio 
  
The Fund will purchase and sell a combination of call and put exchange traded options contracts. FLEX options are customized options 
contracts that trade on an exchange but provide investors with the ability to customize key contract terms like strike price, style and 
expiration date while achieving price discovery in competitive, transparent auctions markets and avoiding the counterparty exposure of 
“over-the-counter” (“OTC”) options positions. Like traditional exchange-traded options, FLEX Options are guaranteed for settlement 
by the OCC, a market clearinghouse that guarantees performance by counterparties to certain derivatives contracts. 
  
The FLEX options in which the Fund may invest are all European style options (options that are exercisable only on the expiration date). 
As of the date of this prospectus, the FLEX options are generally listed on the Chicago Board Options Exchange. 
  
Manager of Managers Structure 
  
Although the Fund is not currently sub-advised, the Fund and the Adviser have received exemptive relief from the SEC permitting the 
Adviser (subject to certain conditions and the approval of the Board) to change or select new unaffiliated sub-advisers without obtaining 
shareholder approval. The relief also permits the Adviser to materially amend the terms of agreements with an unaffiliated sub-adviser 
(including an increase in the fee paid by the Adviser to the unaffiliated sub-adviser (and not paid by the Fund)) or to continue the 
employment of an unaffiliated sub-adviser after an event that would otherwise cause the automatic termination of services with Board 
approval, but without shareholder approval. Shareholders will be notified of any unaffiliated sub-adviser changes. The Adviser has the 
ultimate responsibility, subject to oversight by the Board, to oversee a sub-adviser and recommend their hiring, termination and 
replacement. The exemptive relief applies to sub-advisers that are either wholly-owned by the Adviser or its parent company, as well as 
to unaffiliated sub-advisers, including those whose affiliation arises solely from their sub-advisory relationship. 
  
Investments by Registered Investment Companies 
  
Section 12(d)(1) of the 1940 Act restricts investments by investment companies in the securities of other investment companies. 
However, registered investment companies are permitted to invest in other investment companies beyond the limits set forth in Section 
12(d)(1) in recently adopted rules under the 1940 Act, subject to certain conditions. The Fund may rely on Rule 12d1-4 of the 1940 Act, 
which provides an exemption from Section 12(d)(1) that allows the Fund to invest beyond the limits set forth in Section 12(d)(1) if the 
Fund satisfies certain conditions specified in Rule 12d1-4, including, among other conditions, that the Fund and its advisory group will 
not control (individually or in the aggregate) an acquired fund (e.g., hold more than 25% of the outstanding voting securities of an 
acquired fund that is a registered open-end management investment company). 
Principal Risks of Investing in the Fund 
  
There can be no assurance that the Fund will achieve its investment objective. The following information is in addition to, and should 
be read along with, the description of the Fund’s principal investment risks in the section titled “Fund Summary— Principal Investment 
Risks” above. Following the Fund-specific underlying security risks, the remaining principal risks are presented in alphabetical order to 
facilitate finding particular risks and comparing them with those of other funds. Each risk summarized below is considered a “principal 
risk” of investing in the Fund, regardless of the order in which it appears. 
  
Counterparty Risk. The Fund is subject to counterparty risk by virtue of its investments in options contracts. Transactions in some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s default. If a clearing member defaults the Fund could lose some or all of the benefits of a transaction entered 
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into by the Fund with the clearing member. If the Fund cannot find a clearing member to transact with on the Fund’s behalf, the Fund 
may be unable to effectively implement its investment strategy. 

Derivatives Risk. The Fund’s derivative investments have risks, including the imperfect correlation between the value of such 
instruments and the underlying assets; the loss of principal, including the potential loss of amounts greater than the initial amount 
invested in the derivative instrument; the possible default of the other party to the transaction; and illiquidity of the derivative 
investments. Use of derivatives could also result in a loss if the counterparty to the transaction does not perform as promised, including 
because of such counterparty’s bankruptcy or insolvency. This risk may be greater during volatile market conditions. Other risks include 
the inability to close out a position because the trading market becomes illiquid (particularly in the OTC markets) or the availability of 
counterparties becomes limited for a period of time. In addition, the presence of speculators in a particular market could lead to price 
distortions. 

Certain of the Fund’s transactions in derivatives could also affect the amount, timing, and character of distributions to shareholders, 
which may result in the Fund realizing more short-term capital 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 the Fund’s after-tax returns. 

In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options are volatile and are influenced by, among other things, actual 
and anticipated changes in the value of the Underlying Securities, including anticipated volatility, which are affected by fiscal 
and monetary policies, national and international political developments, changes in actual or implied volatility of the 
Underlying Securities, the time remaining until the expiration of the option contract, and economic events. For the Fund in 
particular, the value of the options contracts in which it invests is substantially influenced by the value and volatility of its 
Underlying Securities. The Fund employs various options strategies, all of which are covered, meaning the Fund holds 
corresponding positions in the Underlying Securities or other assets to mitigate risk. However, even with covered options, the 
Fund may experience substantial downside from specific option positions, and certain option positions held by the Fund may 
expire worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option 
approaches its expiration date, its value typically moves increasingly in line with the value of the Underlying Security. 
However, prior to such date, the value of an option generally does not increase or decrease at the same rate as the Underlying 
Security. There may at times be an imperfect correlation between the movement in the values of options contracts and the 
Underlying Securities, and there may be periods when a liquid secondary market for certain options contracts does not exist. 
The value of the options held by the Fund will be determined based on market quotations or other recognized pricing methods. 
Additionally, as the Fund intends to continuously maintain indirect exposure to multiple Underlying Securities through the use 
of options contracts, as the options contracts 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 sufficient to cover the cost of entering into 
new options contracts, the Fund may experience losses. While the Fund employs covered options strategies to manage risk and 
seek enhanced returns, these strategies do not eliminate the potential for significant losses. The Fund’s performance may be 
affected by fluctuations in the value of the Underlying Securities, market conditions, and the effectiveness of its options 
strategies. 

Distribution Risk. As part of the Fund’s investment objective, the Fund seeks to provide current income on a monthly or more 
frequent basis. There is no assurance that the Fund will make a distribution in any given month or week. If the Fund makes 
distributions, the amounts of such distributions will likely vary greatly from one distribution to the next. Additionally, monthly or more 
frequent distributions, if any, may consist of returns of capital, which would decrease the Fund’s NAV and trading price over time. As a 
result, an investor may suffer significant losses to their investment.

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash as 
part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the cash needed 
to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have recognized if it had 
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made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than if the in-kind redemption 
process was used. 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 may be imposed on the Fund in connection with a 
cash redemption 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 payable by an AP. 
  
Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions or other charges 
imposed by brokers and bid-ask spreads, which is the cost of the difference between the price at which an investor is willing to buy 
Shares and the price at which an investor is willing to sell Shares, which varies over time for Shares based on trading volume and 
market liquidity, and the spread is generally lower if Shares have more trading volume and market liquidity and higher if Shares 
have little trading volume and market liquidity. Due to the costs of buying or selling Shares, frequent trading of Shares may reduce 
investment results and an investment in Shares may not be advisable for investors who anticipate regularly making small 
investments. 
  
Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at market 
prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times when the 
market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to supply and 
demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods of steep market 
declines, and periods when there is limited trading activity for Shares in the secondary market, in which case such premiums or 
discounts may be significant. 
  
Trading. Although Shares are listed on a national securities exchange, such as the Exchange, and may be traded on U.S. exchanges 
other than the Exchange, there can be no assurance that an active 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. In stressed market conditions, the liquidity of Shares 
may begin to mirror the liquidity of the Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. 
Shares trade on the Exchange at a market price that may be below, at or above the Fund’s 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 
addition, trading in Shares on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the 
Exchange “circuit breaker” rules. There can be no assurance that the requirements 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 
that reference a single security, such as those of an Underlying Security being halted or a market wide closure, settlement prices for 
such contracts will be determined by the procedures of the listing exchange 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. 
  

ETP Risks. In addition to ETFs, the Fund may invest in a variety of other exchange-traded products (ETPs), which include, but are not 
limited to, closed-end funds, partnerships, commodity pools, or trusts, all of which are traded on securities exchanges. ETPs, including 
ETFs and closed-end funds, are traded like stocks at market prices, which may deviate from their net asset value (NAV), resulting in 
prices that are either higher (a premium) or lower (a discount) than their NAV. 
  
ETPs typically aim to track the performance of certain market segments or indices, although some may be actively managed. These 
products incur operational expenses, such as advisory and management fees, which are shared among their investors. When the Fund 
invests in these products, it not only bears its own operational expenses but also incurs a proportional share of the expenses of the ETP. 
  
Since ETPs are traded on the market, their prices can differ from their NAV. This may result in trading prices that reflect a premium or 
discount relative to the NAV. The risks associated with these investments typically reflect those of the underlying assets they track. 
However, potential liquidity issues in these products might lead to greater volatility compared to the underlying securities. Moreover, 
due to their associated expenses, investing in ETPs can be more costly than direct investment in their underlying assets. 
  
Focused Portfolio Risk. The Fund will hold a relatively focused portfolio that may contain securities of fewer issuers than the portfolios 
of other ETFs. Holding a relatively focused portfolio may increase the risk that the value of the Fund could go down because of the poor 
performance of one or a few investments. 
  
High Portfolio Turnover Risk. The Fund may actively and frequently trade all or a significant portion of the securities in its portfolio. 
A high portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause 
adverse tax consequences for investors in the Fund due to an increase in short-term capital gains. 
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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 the Fund’s assets 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. Markets for securities or financial instruments 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 or outside the United 
States. Illiquid securities may be difficult to value, especially in changing or volatile markets. If the Fund is forced to sell an illiquid 
security at an unfavorable time or price, such 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 high correlation with the Underlying 
Securities. There is no assurance that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may 
cause losses for the Fund. 
  
Market Capitalization Risk. 
  
  ○ Large-Capitalization Investing. The securities of large-capitalization companies may be relatively mature compared 

to smaller companies and therefore subject to slower growth during times of economic expansion. Large-capitalization 
companies may also be unable to respond quickly to new competitive challenges, such as changes in technology and
consumer tastes. 

  
  ○ Mid-Capitalization Investing. The securities of mid-capitalization companies may be more vulnerable to adverse

issuer, market, political, or economic developments than securities of large-capitalization companies. The securities
of mid-capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable
price changes than large-capitalization stocks or the stock market as a whole. 

  
  ○ Small-Capitalization Investing. The securities of small-capitalization companies may be more vulnerable to adverse

issuer, market, political, or economic developments than securities of large- or mid-capitalization companies. The 
securities of small-capitalization companies generally trade in lower volumes and are subject to greater and more
unpredictable price changes than large- or mid-capitalization stocks or the stock market as a whole. There is typically
less publicly available information concerning smaller-capitalization companies than for larger, more established
companies. 

  
  ○ Micro-Capitalization Investing. Micro-capitalization companies often have limited product lines, narrower markets

for their goods and/or services and more limited managerial and financial resources than larger, more established
companies, including companies which are considered small- or mid-capitalization. As a result, their performance can
be more volatile and they face greater risk of business failure, which could increase the volatility of the Fund’s
portfolio. 

  
Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 
  
Significant market volatility and market downturns may limit the Fund’s ability to sell securities and obtain long exposure to securities, 
and the Fund’s sales and long exposures may exacerbate the market volatility and downturn. Under such circumstances, the Fund may 
have difficulty achieving its investment objective for one or more trading days, which may adversely impact the Fund’s returns on those 
days and periods inclusive of those days. Alternatively, the Fund may incur higher costs in order to achieve its investment objective and 
may be forced to purchase and sell securities (including other ETPs’ shares) 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 between the price such Fund receives for the security 
and the market closing price of the security. Under those circumstances, the Fund’s ability to track one or more Underlying ETPs is 
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likely to be adversely affected, the market price of Shares may reflect a greater premium or discount to NAV and bid-ask spreads in 
Shares may widen, resulting in increased transaction costs for secondary market purchasers and sellers. 
  
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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through 
fees or other means. 
  
NAV Erosion Risk Due to Distributions. If the Fund makes a distribution, the Fund’s NAV will typically drop by the amount of the 
distribution on the related ex-dividend date. The repeated payment of distributions, if any, by the Fund may significantly erode the 
Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 
  
Newer Fund Risk. The Fund is recently organized with a limited operating history. As a result, prospective investors have only a limited 
track record or history on which to base their investment decisions. There can be no assurance that the Fund will grow to or maintain an 
economically viable size. 
  
Non-Diversification Risk. Because the Fund is “non-diversified,” the 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 result, a decline in the value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if such Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and have a greater impact on such Fund’s performance. 
  
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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund and the Fund’s investment advisor seek to reduce these operational risks through controls and procedures, there is 
no way to completely protect against such risks. 
  
Significant market volatility and market downturns may limit the Fund’s ability to sell securities and obtain long exposure to securities, 
and the Fund’s sales and long exposures may exacerbate the market volatility and downturn. Under such circumstances, the Fund may 
have difficulty achieving its investment objective for one or more trading days, which may adversely impact the Fund’s returns on those 
days and periods inclusive of those days. Alternatively, the Fund may incur higher costs in order to achieve its investment objective and 
may be forced to purchase and sell securities (including other ETFs’ shares) 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 between the price such Fund receives for the security 
and the market closing price of the security. Under those circumstances, the Fund’s ability to track the Underlying Securities is likely to 
be adversely affected, the market price of Shares may reflect a greater premium or discount to NAV and bid-ask spreads in Shares may 
widen, resulting in increased transaction costs for secondary market purchasers and sellers. 
  
Sector Risk. The Adviser may allocate more of the Fund’s investments to a particular sector or sectors in the market. If the Fund invests 
a significant portion of its total assets in certain sectors, its investment portfolio will be more susceptible to the financial, economic, 
business, and political developments that affect those sectors. 
  
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, the 
Fund will not be subject to U.S. federal income tax on the portion 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 for any taxable year and 
certain relief provisions are not available, the Fund’s 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. 
  
Underlying ETFs Risks. The Fund will incur higher and duplicative expenses because it invests in Underlying Securities that are ETFs. 
There is also the risk that the Fund may suffer losses due to the investment practices of the underlying ETFs. The Fund will be subject 
to substantially the same risks as those associated with the direct ownership of securities held by the underlying ETFs. Additionally, 
underlying ETFs are also subject to the “ETF Risks” described above. 
  
U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
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Government would provide financial support to its agencies or instrumentalities (including government-sponsored enterprises) where it 
is not obligated to do so. 
  

PORTFOLIO HOLDINGS 
  
Information about the Fund’s daily portfolio holdings will be available on the Fund’s website at www.yieldmaxetfs.com. 
  
A complete description of the Fund’s policies and procedures with respect to the disclosure of the Fund’s portfolio holdings is available 
in the Fund’s SAI 
  

MANAGEMENT 
  

Investment Adviser 
  
Tidal Investments LLC (“Tidal” or the “Adviser”), located at 234 West Florida Street, Suite 203, Milwaukee, Wisconsin 53204, is an 
SEC registered investment adviser and a Delaware limited liability company. Tidal was founded in March 2012 and is dedicated to 
understanding, researching and managing assets within the expanding ETF universe. As of January 31, 2025, Tidal had assets under 
management of approximately $29.72 billion and served as the investment adviser or sub-adviser for 194  registered funds. 
  
Tidal serves as investment adviser to the Fund and has overall responsibility for the general management and administration of the Fund 
pursuant to an investment advisory agreement with the Trust, on behalf of the Fund (the “Advisory Agreement”). The Adviser also 
arranges for transfer agency, custody, fund administration, and all other related services necessary for the Fund to operate. 
  
For the services provided to the Fund, the Fund pays the Adviser a unified management fee, which is calculated daily and paid monthly, 
at an annual rate set forth in the table below based on the Fund’s average daily net assets. 
  

Fund Name Unitary Management Fee 
Unitary Management Fee
After Waiver 

YieldMaxTM Ultra Option Income Strategy ETF 1.24% 1.14% 
  
The Adviser has contractually agreed to waive its unitary management fee for the Fund (which includes all expenses incurred by the 
Fund except for interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold short, 
taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other investment 
instruments, acquired fund fees and expenses, accrued deferred tax liability, extraordinary expenses, distribution fees and expenses paid 
by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the 1940 Act (collectively, the “Excluded Expenses”)) to 
1.14% of the Fund’s average daily net assets through at least February 28, 2026. This agreement may be terminated only by, or with the 
consent of, the Board of the Trust, on behalf of the Fund, upon sixty (60) days’ written notice to the Adviser. This Agreement may not 
be terminated by the Adviser without the consent of the Board. The fee waiver is not subject to recoupment. 
  
Under the Advisory Agreement, in exchange for a single unitary management fee from the Fund, the Adviser has agreed to pay all 
expenses incurred by such Fund except for its management fee and the Excluded Expenses. 
  
Agreements 
  
A discussion regarding the basis for the Board’s approval of the Fund’s Advisory Agreement is available in the April 30, 2024 semi-
annual report to shareholders on Form N-CSR. 
  
Portfolio Managers 
  
The following individuals (each, a “Portfolio Manager”) have served as portfolio managers of the Fund since inception in 2024 and are 
jointly and primarily responsible for the day-to-day management of the Fund. 
  
Jay Pestrichelli, Portfolio Manager for the Adviser 
  
Mr. Pestrichelli joined the Adviser in 2025 and is Chief Trading Officer of the Adviser’s ETF Trading and Portfolio Management team. 
Mr. Pestrichelli has over 30 years of experience in the financial markets. Prior to joining the Adviser, Mr. Pestrichelli co-founded ZEGA 
Financial, LLC (“ZEGA”) where he led the development and execution of ZEGA’s investment strategies since its inception in 2011. He 
is also the author of the best-selling book “Buy & Hedge: The Five Iron Rules for Investing Over the Long Term.” Prior to founding 
ZEGA, Mr. Pestrichelli spent 12 years managing and growing the online trading business for TD Ameritrade from 1999 to 2010. Mr. 
Pestrichelli has a Bachelor degree in Behavioral Science from Concordia College. 
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Michael Venuto, Chief Investment Officer for the Adviser  
  
Mr. Venuto is a co-founder and has been the Chief Investment Officer of the Adviser since 2012. Mr. Venuto is an ETF industry veteran 
with over a decade of experience in the design and implementation of ETF-based investment strategies. Previously, he was Head of 
Investments at Global X Funds where he provided portfolio optimization services to institutional clients. Before that, he was Senior 
Vice President at Horizon Kinetics where his responsibilities included new business development, investment strategy and client and 
strategic initiatives.  Mr. Venuto studied Philosophy and Religion at NC State University. 
  
Christopher P. Mullen, Portfolio Manager for the Adviser 
  
Mr. Mullen serves as Portfolio Manager at the Adviser, having joined the firm in January 2024. From September 2019 to December 
2023, he was a Portfolio Manager at Vest Financial LLC, where he managed exchange-traded funds, mutual funds and retirement fund 
portfolios. Mr. Mullen previously served as a Senior Portfolio Analyst at ProShares Advisors LLC from September 2016 until September 
2019. Prior to that, Mr. Mullen served as associate portfolio manager at USCF Investments LLC from February 2013 to September 
2016. Mr. Mullen received a Master of Business Administration from the University of Maryland. He also holds a dual bachelor’s degree 
in global politics and history from Marquette University. 
  
The Fund’s SAI provides additional information about each portfolio manager’s compensation structure, other accounts that each 
portfolio manager manages, and each portfolio manager’s ownership of Shares. 
  
Fund Supporters 
  
The Adviser, Tidal ETF Services LLC (an affiliate of the Adviser and the Funds’ administrator), ZEGA, Lucania Investments LLC 
(“Lucania”), and Level ETF Ventures LLC (“Level,” and together with the Adviser, ZEGA and Lucania, the “Supporters” and each a 
“Supporter”) have entered into a fund support agreement pursuant to which each Supporter has agreed to provide financial support (as 
described below) to the Fund. Every month, the unitary management fees for the Fund are calculated and paid to the Adviser, and the 
Adviser retains a portion of the unitary management fees. In return for its financial support for the Funds, the Adviser has agreed to pay 
each Supporter a portion of any remaining profits generated by the unitary management fees. If the amount of the unitary management 
fees exceeds the Fund’s operating expenses and the Adviser-retained amounts, that excess amount is considered “remaining profit.” In 
that case, the Adviser will pay a portion of the remaining profits to the Supporters. Further, if the amount of the unitary management 
fees for the Fund is less than the Fund’s operating expenses and the Adviser-retained amounts, each Supporter is obligated to reimburse 
the Adviser for a portion of the shortfall. 
  

HOW TO BUY AND SELL SHARES 
  

The Fund issues and redeems Shares only in Creation Units at the NAV per share next determined after receipt of an order from an AP. 
Only APs may acquire Shares directly from the Fund, and only APs may tender their Shares for redemption directly to the Fund at NAV. 
APs must be a member or participant of a clearing agency registered with the SEC and must execute a Participant Agreement that has 
been agreed to by the Distributor (defined below), and that has been accepted by the Fund’s transfer agent, with respect to purchases 
and redemptions of Creation Units. Once created, Shares trade in the secondary market in quantities less than a Creation Unit. 
  
In order to purchase Creation Units of the Fund, an AP must generally deposit a designated portfolio of securities (the “Deposit 
Securities”) and/or a designated amount of U.S. cash. Purchases and redemptions of Creation Units primarily with cash, rather than 
through in-kind delivery of portfolio securities, may cause the Fund to incur certain costs. These costs could include brokerage costs or 
taxable gains or losses that it might not have incurred if it had made redemption in-kind. These costs could be imposed on the Fund, and 
thus decrease the Fund’s NAV, to the extent that the costs are not offset by a transaction fee payable by an AP. Most investors buy and 
sell Shares in secondary market transactions through brokers. Individual Shares are listed for trading on the secondary market on the 
Exchange and can be bought and sold throughout the trading day like other publicly traded securities. 
  
When buying or selling Shares through a broker, 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 (purchase and sale) transaction. 
In addition, because secondary market 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 book-entry form, which means that no stock certificates are issued. The Depository Trust Company (“DTC”) or its 
nominee is the record owner of all outstanding Shares. 
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Investors owning Shares are beneficial owners as shown on the records of DTC or its participants. DTC serves as the securities 
depository for all Shares. DTC’s participants include securities brokers and dealers, banks, trust companies, clearing corporations and 
other institutions that directly or indirectly maintain a custodial relationship with DTC. As a beneficial owner of Shares, you are not 
entitled to receive physical delivery of stock certificates or to have Shares registered in your name, and you are not considered a 
registered owner of Shares. Therefore, to exercise any right as an owner of Shares, you must rely upon the procedures of DTC and its 
participants. These procedures are the same as those that apply to any other securities that you hold in book-entry or “street name” 
through your brokerage account. 
Frequent Purchases and Redemptions of Shares 
  
The Fund does not impose any restrictions on the frequency of purchases and redemptions of Shares. In determining not to approve a 
written, established policy, the Board evaluated the risks of market timing activities by the Fund’s shareholders. Purchases and 
redemptions by APs, who are the only parties that may purchase or redeem Shares directly with the Fund, are an essential part of the 
ETF process and help keep Share trading prices in line with the NAV. As such, the Fund accommodates frequent purchases and 
redemptions by APs. However, the Board has also determined that 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 consequences of 
frequent purchases and redemptions, the Fund employs fair value pricing and may impose transaction fees on purchases and redemptions 
of Creation Units to cover the custodial and other costs incurred by the Fund in effecting trades. In addition, the Fund and the Adviser 
reserve the right to reject any purchase order at any time. 
  
Determination of Net Asset Value 
  
The Fund’s NAV is calculated as of the scheduled close of regular trading on the New York Stock Exchange (“NYSE”), generally 4:00 
p.m. Eastern Time, each day the NYSE is open for regular business. The NAV for the Fund is calculated by dividing the Fund’s net 
assets by its Shares outstanding. 
  
In calculating its NAV, the Fund generally values its assets on the basis of market quotations, last sale prices, or estimates of value 
furnished by a pricing service or brokers who make markets in such instruments. If such information is not available for a security or 
other asset held by the Fund or is determined to be unreliable, the security or other asset will be valued at fair value estimates under 
guidelines established by the Adviser (as described below). 
  
Fair Value Pricing 
  
The Board has designated the Adviser as the “valuation designee” for the Fund under Rule 2a-5 of the 1940 Act, subject to its oversight. 
The Adviser has adopted procedures and methodologies, which have been approved by the Board, to fair value Fund investments whose 
market prices are not “readily available” or are deemed to be unreliable. For example, such circumstances may arise when: (i) an 
investment has been delisted or has had its trading halted or suspended; (ii) an investment’s primary pricing source is unable or unwilling 
to provide a price; (iii) an investment’s primary trading market is closed during regular market hours; or (iv) an investment’s value is 
materially affected by events occurring after the close of the investment’s primary trading market. Generally, when fair valuing an 
investment, the Adviser will take into account all reasonably available information that may be relevant to a particular valuation 
including, but not limited to, fundamental analytical data regarding the issuer, information relating to the issuer’s business, recent trades 
or offers of the investment, general and/or specific market conditions, and the specific facts giving rise to the need to fair value the 
investment. Fair value determinations are made in good faith and in accordance with the fair value methodologies included in the 
Adviser-adopted valuation procedures. The Adviser will fair value Fund investments whose market prices are not “readily available” or 
are deemed to be unreliable. Due to the subjective and variable nature of fair value pricing, there can be no assurance that the Adviser 
will be able to obtain the fair value assigned to the investment upon the sale of such investment. 
  
Delivery of Shareholder Documents – Householding 
  
Householding is an option available to certain investors of the Fund. Householding is a method of delivery, based on the preference of 
the individual investor, in which a single copy of certain shareholder documents can be delivered to investors who share the same 
address, even if their accounts are registered under different names. Householding for the Fund is available through certain broker-
dealers. If you are interested in enrolling in householding and receiving a single copy of prospectuses and other shareholder documents, 
please contact your broker-dealer. If you are currently enrolled in householding and wish to change your householding status, please 
contact your broker-dealer. 
  

DIVIDENDS, DISTRIBUTIONS, AND TAXES 
  

Dividends and Distributions 
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The Fund intends to pay out dividends and interest income, if any, on a monthly or more frequent basis, and distribute any net realized 
capital gains to its shareholders at least annually.

The Fund will declare and pay income and capital gain distributions, if any, in cash. Distributions in cash may be reinvested 
automatically in additional whole Shares only if the broker through whom you purchased Shares makes such option available. Your 
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 applicable to 
investments in the Fund. Your investment in the Fund may have other tax implications. Please consult your tax advisor about the tax 
consequences of an investment in Shares, including the possible application of foreign, state, and local tax laws. 

The Fund intends to qualify each year for treatment as a regulated investment company (a “RIC”) under the Internal Revenue Code 
of 1986 (the “Code”), as amended. If it meets certain minimum distribution requirements, a RIC is not subject to tax at the fund level 
on income and gains from investments that are timely distributed to shareholders. However, the Fund’s failure to qualify as a RIC 
or to meet minimum distribution requirements would result (if certain relief provisions were not available) in fund-level 
taxation and, consequently, a reduction in income available for distribution to shareholders. 

Unless your investment in Shares is made through a tax-exempt entity or tax-advantaged account, such as an IRA plan, you need to 
be aware of the possible tax consequences when the Fund makes distributions, when you sell your Shares listed 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 the 
regulations issued thereunder as in effect on the date of this Prospectus. New legislation, as well as administrative changes or court 
decisions, may significantly change the conclusions expressed herein, and may have a retroactive effect with respect to the 
transactions contemplated herein. 

Taxes on Distributions. The Fund intends to pay out dividends and interest income, if any, on a monthly or more frequent basis, and 
distribute any net realized capital gains to its shareholders at least annually. For federal income tax purposes, distributions of net 
investment income are generally taxable as ordinary income or qualified dividend income. Taxes on distributions of net capital gains 
(if any) are determined by how long the Fund owned the investments that generated them, rather than how long a shareholder has 
owned their Shares. Sales of assets held by the Fund for more than one year generally result in long-term capital gains and losses, and 
sales of assets held by the Fund for one year or less generally result in short-term capital gains and losses. Distributions of the Fund’s 
net capital gain (the excess of net long-term capital gains over net short-term capital losses) that are reported by the Fund as capital 
gain dividends (“Capital Gain Dividends”) will be taxable as long-term capital gains. Distributions of short-term 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 in additional Shares.

Distributions reported by the Fund as “qualified dividend income” are generally taxed to non-corporate shareholders at rates 
applicable to long-term capital gains, provided certain holding period and other requirements are met. “Qualified dividend income” 
generally is income derived from dividends paid by U.S. corporations 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 the Fund receives in 
respect of stock of certain foreign corporations may be qualified dividend income if that stock is readily tradable on an established 
U.S. securities market. Corporate shareholders may be entitled to a dividends-received deduction for the portion of dividends they 
receive from the Fund that are attributable to dividends received by the 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 from the Fund. 

In addition to the federal income tax, certain individuals, trusts, and estates may be subject to a Net Investment Income (“NII”) tax of 
3.8%. The NII tax is imposed on the lesser of: (i) a taxpayer’s investment income, net of deductions properly allocable to such 
income; or (ii) the amount by which such taxpayer’s 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). The Fund’s 
distributions are includable in a shareholder’s investment income for purposes of this NII tax. In addition, any capital gain realized by a 
shareholder upon a sale or redemption of shares of the Fund is includable in such shareholder’s investment income for purposes of 
this NII tax. 

In general, your distributions are subject to federal income tax for the year in which they are paid. Certain distributions paid in 
January, however, may be treated as paid on December 31 of the prior year. Distributions are generally taxable even if they are paid 
from income or gains earned by the Fund before your investment (and thus were included in the Shares’ NAV when you purchased 
your Shares). 
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You may wish to avoid investing in the Fund shortly before a dividend or other distribution, because such a distribution 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 (other than Capital Gain 
Dividends) paid to you by the Fund will generally be subject to a U.S. withholding tax at the rate of 30%, unless a lower treaty rate 
applies. The Fund may, under certain circumstances, report all or a portion of a dividend as an “interest-related dividend” 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 Act (“FATCA”), the Fund may be required to withhold a generally nonrefundable 30% tax 
on distributions of net investment income paid to (a) certain “foreign financial institutions” unless such foreign financial institution 
agrees to verify, monitor, and report to the Internal Revenue Service (“IRS”) the identity of certain of its account holders, among other 
items (or unless such entity is otherwise deemed compliant under the terms of an intergovernmental agreement between the United 
States and the foreign financial institution’s country of residence), and (b) certain “non-financial foreign entities” unless such entity 
certifies to the Fund that it does not have any substantial U.S. owners 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 the Fund’s return on its investments 
in foreign securities or affect a shareholder’s return 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 the Fund and the 
potential certification, compliance, due diligence, reporting, and withholding obligations to which you may become subject in order to 
avoid this withholding tax. 
  
For foreign shareholders to qualify for an exemption from backup withholding, described above, the foreign shareholder must comply 
with special certification and filing requirements. Foreign shareholders in the Fund should consult their tax advisors in this regard. 
  
Taxes When Shares are Sold on the Exchange 
  
Any capital gain or loss realized upon a sale of Shares generally is treated as a long-term capital gain or loss if Shares have been held 
for more than one year and as a short-term capital gain or loss if Shares have been held for one year or less. However, any capital loss 
on a sale of Shares held for six months or less is treated as long-term capital loss to the extent of Capital Gain Dividends paid with 
respect to such Shares. Any loss realized on a sale will be disallowed to the extent Shares are acquired, including through reinvestment 
of dividends, within a 61-day period beginning 30 days before and ending 30 days after the sale of substantially identical 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 securities for Creation 
Units generally recognizes a gain or a loss. The gain or loss will be equal to the difference between the value of the Creation Units at 
the time of the exchange and the exchanging AP’s aggregate basis in the securities delivered plus the amount of any cash paid for the 
Creation Units. An AP who exchanges Creation Units for securities will generally recognize a gain or loss equal to the difference 
between the exchanging AP’s basis in the Creation Units and the aggregate U.S. dollar market value of the securities received, plus any 
cash received for such Creation Units. The IRS may assert, however, that a loss that is realized upon an exchange of securities for 
Creation Units may not be currently deducted under the rules governing “wash sales” (for an AP who does not mark-to-market their 
holdings) or on the basis that there has been no significant change in economic position. Persons exchanging securities should consult 
their own tax advisor with respect to whether wash sale rules apply and when a loss might be deductible. 
  
Any capital gain or loss realized upon redemption of Creation Units is generally treated as long-term capital gain or loss if Shares 
comprising the Creation Units have been held for more than one year and as a short-term capital gain or loss if such Shares have been 
held for one year or less. 
  
The Fund may include a payment of cash in addition to, or in place of, the delivery of a basket of securities upon the redemption of 
Creation Units. The Fund may sell portfolio securities to obtain the cash needed to distribute redemption proceeds. This may cause the 
Fund to recognize investment income and/or capital gains or losses that it might not have recognized if it had completely satisfied the 
redemption in-kind. As a result, the Fund may be less tax efficient if it includes such a cash payment in the proceeds paid upon the 
redemption of Creation Units. 
  
The foregoing discussion summarizes some of the possible consequences under current federal tax law of an investment in the Fund. It 
is not a substitute for personal tax advice. You also may be subject to foreign, state and local tax on Fund distributions and sales of 
Shares. Consult your personal tax advisor about the potential tax consequences of an investment in Shares under all applicable tax 
laws. For more information, please see the section entitled “Federal Income Taxes” in the SAI. 
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DISTRIBUTION 
  

Foreside Fund Services, LLC, a wholly owned subsidiary of Foreside Financial Group (dba ACA Group) (the “Distributor”), the Fund’s 
distributor, is a broker-dealer 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. The Distributor has no role in determining the policies of the Fund or the securities that 
are purchased or sold by the Fund. The Distributor’s principal address is Three Canal Plaza, Suite 100, Portland, Maine 04101. 
  
The Board has adopted a Distribution (Rule 12b-1) Plan (the “Plan”) pursuant to Rule 12b-1 under the 1940 Act. In accordance with the 
Plan, the Fund is authorized to pay an amount up to 0.25% of its average daily net assets each year to pay distribution fees for the sale 
and distribution of its Shares. 
No Rule 12b-1 fees are currently paid by the Fund, and there are no plans to impose these fees. However, in the event Rule 12b-1 fees 
are charged in the future, because the fees are paid out of assets of the Fund on an ongoing basis, over time these fees will increase the 
cost of your investment and may cost you more than certain other types of sales charges. 
  

PREMIUM/DISCOUNT INFORMATION 
  

Information regarding how often Shares of the Fund have traded on the Exchange at a price above (i.e., at a premium) or below (i.e., at 
a discount) the NAV of the Fund can be found on the Fund’s website at www.yieldmaxetfs.com. 
  

ADDITIONAL NOTICES 
  

Shares are not sponsored, endorsed, or promoted by the Exchange. The Exchange is not responsible for, nor has it participated in the 
determination of, the timing, prices, or quantities of Shares to be issued, nor in the determination or calculation of the equation by which 
Shares are redeemable. The Exchange has no obligation or liability to owners of Shares in connection with the administration, marketing, 
or trading of Shares. 
  
Without limiting any of the foregoing, in no event shall the Exchange have any liability for any lost profits or indirect, punitive, special, 
or consequential damages even if notified of the possibility thereof. 
  
The Adviser, ZEGA, Lucania, Level and the Fund make no representation or warranty, express or implied, to the owners of Shares or 
any member of the public regarding the advisability of investing in securities generally or in the Fund particularly. 
  
The Third Amended and Restated Declaration of Trust (“Declaration of Trust”) provides a detailed process for the bringing of derivative 
or direct actions by shareholders in order to permit legitimate inquiries and claims while avoiding the time, expense, distraction, and 
other harm that can be caused to the Fund or its shareholders as a result of spurious shareholder demands and derivative actions. Prior 
to bringing a derivative action, a demand by three unrelated shareholders must first be made on the Fund’s Trustees. The Declaration of 
Trust details various information, certifications, undertakings and acknowledgments that must be included in the demand. Following 
receipt of the demand, the trustees have a period of 90 days, which may be extended by an additional 60 days, to consider the demand. 
If a majority of the Trustees who are considered independent for the purposes of considering the demand determine that maintaining the 
suit would not be in the best interests of the Fund, the Trustees are required to reject the demand and the complaining shareholders may 
not proceed with the derivative action unless the shareholders are able 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 exercise of their business judgment on behalf of the Fund. The 
Declaration of Trust further provides that shareholders owning Shares representing no less than a majority of the Fund’s outstanding 
shares must join in bringing the derivative action. If a demand is rejected, the complaining shareholders will be responsible for the costs 
and expenses (including attorneys’ fees) incurred 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 improper purpose. If a derivative action is brought in violation of the 
Declaration of Trust, the shareholders bringing the action may be responsible for the Fund’s costs, including attorneys’ fees, if a court 
determines that the action was brought without reasonable cause or for an improper purpose. The Declaration of Trust provides that no 
shareholder may 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 of the Fund, unless the shareholder has suffered an injury distinct 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 which the direct action is brought at the time of the injury complained of or 
have acquired the shares afterwards by operation of law from a person who was a shareholder at that time. The Declaration of Trust 
further provides that the Fund shall be responsible for payment of attorneys’ fees and legal expenses incurred by a complaining 
shareholder only if required by law, and any attorneys’ fees that the Fund is obligated to pay shall be calculated using reasonable hourly 
rates. These provisions do not apply to claims brought under the federal securities laws. 
  
The Declaration of Trust also requires that actions by shareholders against the Fund be brought exclusively in a federal or state court 
located within the State of Delaware. This provision will not apply to claims brought under the federal securities laws. Limiting 
shareholders’ ability to bring actions only in courts located in Delaware may cause shareholders economic hardship to litigate the action 
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in those courts, including paying for travel expenses of witnesses and counsel, requiring retaining local counsel, and may limit 
shareholders’ ability to bring a claim in a judicial forum that shareholders find favorable for disputes, which may discourage such 
actions. 
  

FINANCIAL HIGHLIGHTS 
  

The Financial Highlights table is intended to help you understand the Fund’s financial performance for the Fund’s periods shown. 
Certain information reflects financial results for a single Fund share. The total return in the table represents the rate that an investor 
would have earned or lost on an investment in the Fund (assuming reinvestment of all dividends and distributions). This information 
has been audited by Cohen & Company, Ltd., the Fund’s independent registered public accounting firm, whose report, along with the 
Fund’s financial statements, is included in the Fund’s Annual Certified Shareholder Report on Form N-CSR, which is available upon 
request. 
 
For a share outstanding througout the year/period presented  
  
          INVESTMENT OPERATIONS:   LESS DISTRIBUTIONS FROM:   CAPITAL TRANSACTIONS:   

For the 
year/period 

ended   

Net asset 
value, 

beginning of 
year/period     

Net 
investment 

income 
(loss) (a)   

Net realized 
and 

unrealized 
gain (loss) on 
investments(b)     

Total from 
investment 
operations     

From net 
investment 

income   
Return of 

capital     
Total 

distributions     

ETF 
transaction 

fees per 
share     

Net asset 
value, end 

of 
year/period     

Total 
return (jj)   

YieldMax Ultra Option Income Strategy ETF                                    

10/31/2024(gg)   $ 20.00    (0.03)     (1.61)      (1.64)    (0.27)     (8.21)      (8.48)    $ 0.01    $ 9.89      -7.63% 
  
(a) Net investment income per share has been calculated based on average shares outstanding during the year/period. 
(b) Realized and unrealized gains and losses per share in the caption are balancing amounts necessary to reconcile the change in net asset value per share for the 

years, and may not reconcile with the aggregate gains and losses in the Statements of Operations due to share transactions for the year/period. 
(gg) Inception date of the Fund was February 28, 2024. 
(jj) Not annualized for periods less than one year. 
(kk) Annualized for periods less than one year. 
(ll) Portfolio turnover rate excludes in-kind transactions. 

 
For a share outstanding througout the year/period presented 
  
    SUPPLEMENTAL DATA AND RATIOS:       

    

Net assets, end of 
year/period 

(in thousands)   

Ratio of expenses 
to average net 
assets before 

expense 
reimbursement/ 
recoupment (kk)   

Ratio of expenses 
to average net 

assets after 
expense 

reimbursement/ 
recoupment(kk)   

Ratio of 
dividends, tax, 

and broker 
expense to 
average net 

assets(kk)   

Ratio of 
operational 
expenses to 

average net assets 
excluding 

dividends, tax, 
and broker 
expense(kk)   

Ratio of net 
investment 

income (loss) to 
average net 

assets(kk)   
Portfolio turnover 

rate (jj)(ll) 

YieldMax Ultra Option Income Strategy ETF                  

    $ 205,431    1.35%     1.25%     0.11%     1.14%     (0.38)%     717% 
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Investors may find more information about the Fund in the following documents: 
Statement of Additional Information: The Fund’s SAI provides additional details about the investments of the Fund and certain 
other additional information. A current SAI dated February 28, 2025, as supplemented from time to time, 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/Semi-Annual Reports: Additional information about the Fund’s investments is available in the Fund’s annual and semi-
annual reports to shareholders and in Form N-CSR. In the Fund’s annual report you will find a discussion of the market conditions and 
investment strategies that significantly affected the Fund’s performance during its last fiscal year. In Form N-CSR, you will find the 
Fund’s annual and semi-annual financial statements. 
  
You can request free copies of these documents, request other information or make general inquiries about the Fund by contacting the 
Fund at the YieldMax™ Funds, c/o U.S. Bank Global Fund Services, P.O. Box 701, Milwaukee, Wisconsin 53201-0701 or calling 
(866) 864-3968. 
  
Shareholder reports and other information about the Fund are also available: 
  
  ● Free of charge from the SEC’s EDGAR database on the SEC’s website at http://www.sec.gov; or 
  
  ● Free of charge from the Fund’s Internet website at www.yieldmaxetfs.com; or 
  
  ● For a fee, by e-mail request to publicinfo@sec.gov. 
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SUMMARY INFORMATION 
  

YieldMax™ Universe Fund of Option Income ETFs – FUND SUMMARY 
  
Investment Objective 
  
The Fund’s investment objective is to seek current income. 
  
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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your investment)  
Management Fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   0.29% 
Distribution and Service (12b-1) Fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   None 
Acquired Fund Fees and Expenses(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   0.99% 
Other Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   0.00% 
Total Annual Fund Operating Expenses(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   1.28%  

  
(1) The Fund’s investment adviser, Tidal Investment, LLC (the “Adviser”) will pay, or require a sub-adviser to pay, all of the 

Fund’s expenses, except for the following: advisory and sub-advisory fees, interest charges on any borrowings made for
investment purposes, dividends and other expenses on securities sold short, taxes, brokerage commissions and other expenses
incurred in placing orders for the purchase and sale of securities and other investment instruments, acquired fund fees and
expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund under any distribution plan adopted
pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”), and litigation expenses, and
other non-routine or extraordinary expenses. 

    
(2) “Acquired Fund Fees and Expenses” (“AFFE”) are indirect fees and expenses that the Fund incurs from investing in the shares

of other investment companies, namely the Underlying YieldMax™ ETFs (as defined herein). Total Annual Fund Operating
Expenses do not correlate to the expense ratios in the Fund’s Financial Highlights because the Financial Highlights include
only the direct operating expenses incurred by the Fund and exclude AFFE. 

  
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your Shares at the end of those periods. 
The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the same. The 
Example does not take into account brokerage commissions that you may pay on 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 5 Years 10 Years 
$130 $406 $702 $1,545 

  
Portfolio Turnover 
  
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
For the fiscal period from January 16, 2024 (commencement of operations) to October 31, 2024, the Fund’s portfolio turnover rate was 
64% of the average value of its portfolio. 
  
Principal Investment Strategies 
  
The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income. The Fund is a “fund of funds,” meaning that 
it primarily invests its assets in the shares of other ETFs, rather than in securities of individual companies. In addition, from time to 
time, the Fund may invest directly in the securities and financial instruments in which one or more Underlying YieldMax™ ETF (defined 
below) invests. 
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The Fund’s portfolio will be primarily composed of “YieldMax™ ETFs,” which are all affiliated ETFs advised by Tidal Investments 
LLC (the “Adviser”) (each, an “Underlying YieldMax™ ETF”). Each of the Underlying YieldMax™ ETFs in which the Fund may 
invest has a primary investment objective to seek current income, and a secondary investment objective to seek indirect exposure to (i) 
the share price of the common stock of a particular operating company, (ii) the share price of a particular ETF, or (iii) the share price of 
one or more ETFs or U.S.-listed exchange-traded products (“ETPs”) (in each case, an “Underlying Security(ies),” and each such 
operating company, ETF, and ETP, an “Underlying Issuer(s)”), subject to a limit on potential investment gains. 
  
Why Invest in the Fund? 
  ● The Fund seeks to generate current income, primarily through investments in the Underlying YieldMax™ ETFs. 
  
  ● Each Underlying YieldMax™ ETF employs a synthetic covered call strategy and a synthetic covered call spread strategy

(each described below) that seek to generate income from option premiums and provide indirect exposure to a specific
security’s share price returns, with a limit on potential gains. 

  
  ● The Fund’s portfolio of Underlying YieldMax™ ETFs is rebalanced monthly and adjusted to include eligible new Underlying

YieldMax™ ETFs. The Fund is designed to broaden access and simplify ownership for shareholders, providing them with
exposure to a broader range of YieldMax™ ETF investment opportunities in a single Fund. 

  
Due to the investment strategies of the Underlying YieldMax™ ETFs strategy, the Fund’s indirect exposure to gains, if any, of 
the share price returns of the Underlying Securities is generally limited. However, the Fund is subject to all potential losses if 
the shares of the Underlying Securities decrease in value, which may not be offset by income received by the Fund. 
  
The Underlying YieldMax™ ETFs 
  
Each of the Underlying YieldMax™ ETFs uses a synthetic covered call strategy and a synthetic covered call spread strategy (each 
described below) to seek to provide income and indirect exposure to the share price returns of its Underlying Security(ies), subject to a 
limit on potential investment gains as a result of the nature of the options strategy it employs. Each Underlying YieldMax™ ETF’s 
options contracts provide: 
  
  ● indirect exposure to the share price returns of its Underlying Security(ies), 
  ● current income from the option premiums, and 
  ● a limit on the Fund’s participation in gains, if any, of the share price returns of its Underlying Security(ies). 
  
An investment in an Underlying YieldMax™ ETF is not an investment in its Underlying Security(ies). 
  
  ● Each Underlying YieldMax™ ETF’s strategy will capture only a portion of the potential gains if its Underlying

Security(ies)’s shares increase in value. 
  ● Each Underlying YieldMax™ ETF’s strategy is subject to all potential losses if its Underlying Security(ies)’s shares

decrease in value, which may not be offset by income it receives.  
  ● Each Underlying YieldMax™ ETF does not invest directly in its Underlying Security(ies). 
  ● Underlying YieldMax™ ETF shareholders (including the Fund) are not entitled to any Underlying Security(ies) dividends. 
  
Underlying YieldMax™ ETFs – Options Contracts 
As part of each YieldMax™ ETF’s synthetic covered call and synthetic covered call spread strategies it will purchase and sell call and 
put option contracts that are based on the value of the price returns of Underlying Security(ies). 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or 

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. 
Each YieldMax™ ETF’s options contracts are based on the value of Underlying Security(ies), which gives it the right or obligation to 
receive or deliver shares of Underlying Security(ies) on the expiration date of the applicable 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 YieldMax™ ETF purchases or 
sells the option contract. 
  
Underlying YieldMax™ ETFs – Synthetic Covered Call Strategy  
  
In seeking to achieve its investment objective, each Underlying YieldMax™ ETF implements a “synthetic covered call” strategy using 
options contrasts. 
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●     A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an Underlying 
Security(ies) it owns. 
  
●     As part of its synthetic covered call strategy, each Underlying YieldMax™ ETF writes (sells) call option contracts on its 
Underlying Security(ies) to generate income. Since the Underlying YieldMax™ ETF does not directly own Underlying 
Security(ies), these written call options are sold short (i.e., selling a position it does not currently own).  
  

Each Underlying YieldMax™ ETF’s synthetic covered call strategies consists of the following three elements, each of which is described 
in greater detail under “Additional Information About the Funds” below: 
  
  ● Synthetic long exposure to its Underlying Security(ies), which allows the Underlying YieldMax™ ETF to 

seek to participate in the changes, up or down, in the price of Underlying Security(ies). 
  
  ● Call Strategies:  
      
    Covered Call Strategy – An Underlying YieldMax™ ETF writes (sells) call options on its Underlying

Security to generate income, despite not directly owning the security. These short call options limit the
Underlying YieldMax™ ETF’s participation in potential price appreciation since gains beyond the strike
price result in losses on the short calls. The strategy combines synthetic long exposure with short call
positions, capping the Underlying YieldMax™ ETF’s upside beyond a certain threshold. 

      
    Covered Call Spread Strategy – This strategy involves selling credit call spreads rather than stand-alone call 

options to enhance participation in potential price increases while still generating premium income. A credit
call spread is created by selling a call option and simultaneously buying another with a higher strike price,
reducing downside risk if the security’s price rises sharply. An Underlying YieldMax™ ETF will primarily 
employ this approach when expecting significant short-term appreciation or when market conditions make it 
more advantageous than a standard covered call strategy. 

  
  ● U.S. Treasuries, which are used for collateral for the options, and which also generate income. 
  
Each Underlying YieldMax™ ETF’s performance will differ from that of its Underlying Security(ies)’s share price. The performance 
differences will depend on, among other things, the price of its Underlying Security(ies), changes in the price of the Underlying 
Security(ies) options contracts that Underlying YieldMax™ ETF has purchased and sold, and changes in the value of the U.S. Treasuries. 
  
A list of each of the Underlying YieldMax™ ETFs that have commenced operations as of the date of this prospectus and of their 
Underlying Issuer(s) is set forth under “Additional Information About the Funds” below.  
  
Synthetic Covered Call Strategy – Tax Loss Harvesting 
  
If a specific Underlying YieldMax™ ETF has recently incurred substantial losses, the Fund may choose to redeem (or otherwise exit) 
its investment in that particular ETF in order to seek to capitalize on tax loss harvesting (a strategy that seeks to minimize the Fund’s 
capital gains). In that case, the Adviser will use the proceeds from such redemption and invest them in the same synthetic covered call 
strategy (described above) on the same Underlying Security(ies) as that of the redeemed Underlying YieldMax™ ETF. This approach 
aims to achieve returns akin to those of the redeemed Underlying YieldMax™ ETF in which the Fund was invested. The synthetic 
covered call strategy will be employed for a minimum of 31 days to adhere to applicable tax rules. 
  
See “Additional Information About the Funds” below for a more detailed description of the synthetic covered call strategy (which is 
used by both the Underlying YieldMax™ ETFs and, in the circumstances noted above, the Fund). 
  
Portfolio Construction 
  
The Fund’s portfolio will generally be equally weighted in each of the available Underlying YieldMax™ ETFs. The Adviser will 
reallocate the Fund’s portfolio on a monthly basis so that each Underlying YieldMax™ ETF (including any eligible new Underlying 
YieldMax™ ETF(s)) is equally weighted in the Fund’s portfolio, excluding any Underlying YieldMax™ ETF for which the tax loss 
harvesting strategy is currently being used. For a new Underlying YieldMax™ ETF to be eligible for inclusion in the Fund’s portfolio, 
it must have commenced operations and have made an initial distribution. The Fund will not invest in any Underlying YieldMaxTM ETF 
that seeks short (inverse) exposure to (i) the share price of one or more Underlying Securities; or (ii) the performance of one or more 
Indexes. 
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The Adviser will endeavor to optimize tax losses by implementing the synthetic call strategy as described above. This approach will 
lead to deviations from an equal allocation for the specific Underlying YieldMax™ ETFs subject to tax harvesting. 
  
The Fund is classified as “non-diversified” under the 1940 Act. 
None of the Fund, the Trust, the Adviser or their respective affiliates makes any representation to you as to the performance of 
any Underlying Security(ies). 
  
THE FUND, TRUST AND ADVISERARE NOT AFFILIATED WITH ANY UNDERLYING ISSUER(S). 
  
Principal Investment Risks 
  
The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 
  
Underlying YieldMax™ ETF Risks. The Fund will invest its assets in the Underlying YieldMax™ ETFs, so the Fund’s investment 
performance is likely to be directly related to the performance of the Underlying YieldMax™ ETFs. The Fund’s NAV will change with 
changes in the value of the Underlying YieldMax™ ETFs. An investment in the Fund entails more costs and expenses than the combined 
costs and expenses of direct investments in the Underlying YieldMax™ ETFs. Each Underlying YieldMax™ ETF is subject to the 
principal risks outlined for the Fund (including ETF Risks), along with the following additional risks: 
  
  ● Underlying Security Risk. Each Underlying YieldMax™ ETF invests in options contracts that are based on the value of

its Underlying Security(ies). This subjects each Underlying YieldMax™ ETF to certain of the same risks as if it owned
shares of its Underlying Security(ies), even though it does not. As a result, each Underlying YieldMax™ ETF is subject 
to the risks associated with the industry of the corresponding Underlying Issuer. 

  ● Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets,
such as stocks, bonds, or funds (including ETFs), interest rates or indexes. Each Underlying YieldMax™ ETF’s 
investments in derivatives may pose risks in addition to, and greater than, those associated with directly investing in
securities or other ordinary investments, including risk related to the market, imperfect correlation with underlying
investments or Underlying YieldMax™ ETF’s other portfolio holdings, higher price volatility, lack of availability,
counterparty risk, liquidity, valuation and legal restrictions. The Underlying YieldMax™ ETFs investment strategies are
options-based. The prices of options 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 affected by fiscal and monetary 
policies and by national and international 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. 

  ● Counterparty Risk. Each Underlying YieldMax™ ETF faces counterparty risk through its investments in options
contracts, held via clearing members due to its non-membership in clearing houses, with the risk exacerbated if a clearing
member defaults or if limited clearing members are willing to transact on its behalf. This risk is also magnified as the
Underlying YieldMax™ ETF primarily focuses on options contracts on a single security, potentially leading to losses or
hindrance in implementing its investment strategy if adverse situations with clearing members arise. 

  ● Price Participation Risk. Each Underlying YieldMax™ ETF employs a strategy of selling call option contracts, limiting
its participation in the value increase of the Underlying Security(ies) during the call period. Should an Underlying
Security(ies)’s value increase beyond the sold call options’ strike price, the Underlying YieldMax™ ETF may not 
experience the same extent of increase, potentially underperforming the Underlying Security(ies) and experiencing a NAV
decrease, especially given its full exposure to any value decrease of the Underlying Security(ies) over the call period. 

  ● Distribution Risk. Each Underlying YieldMax™ ETF aims to provide monthly income, although there’s no guarantee
of distribution in any given month, and the distribution amounts may vary significantly. Monthly distributions may consist
of capital returns, reducing each Underlying YieldMax™ ETF’s NAV and trading price over time, thus potentially leading
to significant losses for investors (including the Fund), especially as an Underlying YieldMax™ ETF’s returns exclude 
any dividends paid by the Underlying Security(ies), which may result in lesser income compared to a direct investment
in the Underlying Security(ies). 

  ● NAV Erosion Risk Due to Distributions. When an Underlying YieldMax™ ETF makes a distribution, its NAV typically
drops by the distribution amount on the related ex-dividend date. The repetitive payment of distributions may significantly
erode an Underlying YieldMax™ ETF’s NAV and trading price over time, potentially resulting in notable losses for
investors (including the Fund). 
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  ● Call Writing Strategies Risks. The continuous application of each Underlying YieldMax™ ETF’s call writing strategy 
impacts its ability to participate in the positive price returns of its Underlying Security(ies), which in turn affects each
Underlying YieldMax™ ETF’s returns both during the term of the sold call options and over longer time frames. An
Underlying YieldMax™ ETF’s participation in its Underlying Security(ies)’s positive price returns and its own returns
will depend not only on the Underlying Security(ies)’s price but also on the path the Underlying Security(ies)’s price
takes over time, illustrating that certain price trajectories of the Underlying Security(ies) could lead to suboptimal
outcomes for the Underlying YieldMax™ ETF. Additionally, when implementing the Covered Call Spread Strategy, the
use of credit call spreads introduces further complexities and risks. While purchasing a higher-strike call option limits 
potential losses from the short call position, it also reduces the net premium received, which may result in lower overall
returns compared to a stand-alone covered call strategy. If the price of the Underlying Security(ies) rises rapidly, the call
spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market conditions, such as
mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the strategy,
potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike 
levels can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of
uncertainty to the Underlying YieldMax™ ETF’s performance under this strategy. 

  
  ● Single Issuer Risk. Each Underlying YieldMax™ ETF, focusing on an individual security (Underlying Security(ies)), 

may experience more volatility compared to traditional pooled investments or the market generally due to issuer-specific 
attributes. Its performance may deviate from that of diversified investments or the overall market, making it potentially
more susceptible to the specific performance and risks associated with the Underlying Security(ies). 

  
  ● High Portfolio Turnover Risk. Each Underlying YieldMax™ ETF may actively and frequently trade all or a significant

portion of the Underlying YieldMax™ ETF’s holdings. A high portfolio turnover rate increases transaction costs, which
may increase the Underlying YieldMax™ ETF’s expenses. 

  ● Liquidity Risk. Some securities held by the Underlying YieldMax™ ETFs, including options contracts, may be difficult
to sell or be illiquid, particularly during times of market turmoil. This risk is greater for the Underlying YieldMax™ ETFs 
as each will hold options contracts 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, including, but not limited to, an economic crisis, natural 
disasters, epidemics/pandemics, new legislation or regulatory changes inside or outside the United States. Illiquid securities
may be difficult to value, especially in changing or volatile markets. If an Underlying YieldMax™ ETF is forced to sell 
an illiquid security at an unfavorable time or price, the Underlying YieldMax™ ETF may be adversely impacted. Certain
market conditions or restrictions, such as market rules related to short sales, may prevent the Underlying YieldMax™ ETF 
from limiting losses, realizing gains or achieving a high correlation with the Underlying Security(ies). There is no 
assurance that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause
losses for the Underlying YieldMax™ ETFs. 

  ● Money Market Instrument Risk. The Underlying YieldMax™ ETFs may use a variety of money market instruments for
cash management purposes, including money market funds, depositary accounts and repurchase agreements. 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 subject to market and credit risk related to the collateral securing the repurchase agreement.
Money market instruments, including money market funds, may lose money through fees or other means. 

  ● Tax Risk. Each Underlying YieldMax™ ETF aims to qualify as a Regulated Investment Company (RIC) under
Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”) to avoid U.S. federal income tax on
distributed net investment income and net capital gain, provided certain conditions are met. Failure to meet the RIC
criteria, especially if the value of held options exceeds 25% of the total ETF assets at the end of a tax quarter, could subject 
an Underlying YieldMax™ ETF’s income to taxation at both the fund and shareholder levels, though there’s a grace
period to rectify such non-compliance; each Underlying YieldMax™ ETF employs a synthetic strategy, maintaining a
treasury securities portfolio to aid in meeting diversification requirements. 

  ● U.S. Government and U.S. Agency Obligations Risk: Each Underlying YieldMax™ ETF may invest in securities issued
by the U.S. government or its agencies, where the repayment of principal and interest might be backed by the full faith
and credit of the United States or solely by the issuing agency. In cases where the issuing agency or instrumentality is the 
sole backer, investors are reliant on that entity for repayment, with no assurance that the U.S. Government would provide
financial support to such agencies or instrumentalities if not obligated, potentially posing a repayment risk. 

  
Technology Sector Risk. The Fund will, via its investments in the Underlying YieldMax™ ETFs, invest indirectly in options on the 
Underlying Securities, several of which are companies in (or reliant upon) the technology sector, and therefore the performance of the 
Underlying YieldMax™ ETFs (and the Fund) could be negatively impacted by events affecting this sector. Market or economic factors 
impacting technology companies and companies that rely heavily on technological advances could have a significant effect on the value 
of a Fund’s investments. The value of stocks of information technology companies and companies that rely heavily on technology is 
particularly vulnerable to rapid changes in technology product cycles, rapid product obsolescence, government regulation and 
competition, both domestically and internationally, including competition from foreign competitors with lower production costs. Stocks 
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of information technology companies and companies that rely heavily on technology, especially those of smaller, less-seasoned 
companies, tend to be more volatile than the overall market. Information technology companies are heavily dependent on patent and 
intellectual property rights, the loss or impairment of which may adversely affect profitability. 
  
Synthetic Covered Call Strategy Risks. During periods when the Fund uses its synthetic covered call strategy directly, rather than 
indirectly via its investments in Underlying YieldMax™ ETFs, the Fund will be directly subject to all of the risks described above under 
the heading “Underlying YieldMax™ ETF Risks.” 
  
ETF Risks 
  

Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk. The Fund has a limited number of 
financial institutions that are authorized to purchase and redeem Shares directly from the Fund (known as “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 NAV and possibly 
face delisting: (i) Aps exit the business or otherwise become unable to process creation and/or redemption orders and no 
other Aps step forward to perform these services; or (ii) market makers and/or liquidity providers exit the business or 
significantly reduce their business activities and no other entities step forward to perform their functions. 
  
Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed 
by brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in 
Shares may not be advisable for investors who anticipate regularly making small investments. 
  
Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the 
Fund’s investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due 
to supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, 
periods of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in 
which case such premiums or discounts may be significant. 
  
Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may 
be traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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 may 
be greater for the Fund as it seeks to have exposure to a single Underlying Security(ies) as opposed 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 the Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange 
at a market price that may be below, at or above the Fund’s 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 addition, trading 
in Shares on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange 
“circuit breaker” rules. There can be no assurance that the requirements 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 
that reference a single stock or ETF, such as AI’s 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 adversely 
affected and be unable to implement its investment strategies in the event of an unscheduled closing. 
  

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 the Fund’s assets and distributions, if any, may decline. 
  
Newer Fund Risk. The Fund is a recently organized management investment company with limited operating history. As a result, 
prospective investors have only a limited track record or history on which to base their investment decisions. 
  
Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and have a greater impact on such Fund’s performance. 
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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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 
  
Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 
  
Performance 
  
Performance information for the Fund is not included because the Fund has not completed a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 
  
Management 
  
Investment Adviser: Tidal Investments LLC serves as investment adviser to the Fund. 
  
Portfolio Managers: 
  
The following individuals are jointly and primarily responsible for the day-to-day management of the Fund. 
  
Qiao Duan, CFA, Portfolio Manager for Tidal, has been a portfolio manager of the Fund since its inception in 2024. 
  
Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 
  
Michael Venuto, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 
  
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 known as “Creation Units,” which only Authorized Participants (Aps) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 
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Information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask 
spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 
  
Tax Information 
  
Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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SUMMARY INFORMATION 
  

YieldMax™ Magnificent 7 Fund of Option Income ETFs – FUND SUMMARY 
  
Investment Objective 
  
The Fund’s investment objective is to seek current income. 
  
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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your investment)  
Management Fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   0.29% 
Distribution and Service (12b-1) Fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   None 
Acquired Fund Fees and Expenses(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   0.83% 
Other Expenses   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   0.00% 
Total Annual Fund Operating Expenses(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   1.12%  

  
(1) The Fund’s adviser will pay, or require a sub-adviser to pay, all of the Fund’s expenses, except for the following: advisory and

sub-advisory fees, interest charges on any borrowings made for investment purposes, dividends and other expenses on securities
sold short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities
and other investment instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses 
paid by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as
amended (the “1940 Act”), litigation expenses, and other non-routine or extraordinary expenses. 

    
(2) “Acquired Fund Fees and Expenses” (“AFFE”) are indirect fees and expenses that the Fund incurs from investing in the shares

of other investment companies, namely the Underlying YieldMax™ ETFs (as defined herein). Total Annual Fund Operating
Expenses do not correlate to the expense ratios in the Fund’s Financial Highlights because the Financial Highlights include
only the direct operating expenses incurred by the Fund and exclude AFFE. 

  
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your Shares at the end of those periods. 
The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the same. The 
Example does not take into account brokerage commissions that you may pay on 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 5 Years 10 Years 
$114 $356 $617 1,363 

  
Portfolio Turnover 
  
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
For the fiscal period January 29, 2024 (commencement of operations) to October 31, 2024, the Fund’s portfolio turnover rate was 21% of 
the average value of its portfolio. 
  
Principal Investment Strategies 
  
The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income. The Fund is a “fund of funds,” meaning that 
it primarily invests its assets in the shares of other ETFs, rather than in securities of individual companies. In addition, from time to 
time, the Fund may invest directly in the securities and financial instruments in which one or more Underlying YieldMax™ ETF (defined 
below) invests. 
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The Fund’s portfolio will be primarily composed of the following seven “YieldMax™ ETFs,” which are all ETFs advised by Tidal 
Investments LLC (the “Adviser”). Each of the seven Underlying YieldMax™ ETFs has a primary investment objective to seek current 
income, and a secondary investment objective to seek exposure to the share price of the common stock (the “Underlying Security”) of 
a particular operating company (the “Underlying Issuer”), subject to a limit on potential investment gains. Under normal circumstances, 
the Fund will be nearly fully invested in the seven Underlying YieldMax™ ETFs; provided that for tax purposes, instead of investing 
in a particular Underlying YieldMax™ ETF, the Fund may invest directly in substantially the same instruments held by that same 
Underlying YieldMax™ ETF. 
  
The Fund’s name refers to its strategy of gaining exposure to the following seven Underlying Issuer(s), which together are commonly 
referred to by media outlets and market analysts as the “Magnificent 7.” 
  

Underlying YieldMax™ ETF (Ticker) Underlying Issuer 
YieldMax™ AAPL Option Income Strategy ETF (APLY) Apple Inc. 
YieldMax™ AMZN Option Income Strategy ETF (AMZY) Amazon.com, Inc. 
YieldMax™ GOOGL Option Income Strategy ETF (GOOY) Alphabet Inc. 
YieldMax™ META Option Income Strategy ETF (FBY) Meta Platforms, Inc. 
YieldMax™ MSFT Option Income Strategy ETF (MSFO) Microsoft Corporation 
YieldMax™ NVDA Option Income Strategy ETF (NVDY) NVIDIA Corporation 
YieldMax™ TSLA Option Income Strategy ETF (TSLY) Tesla, Inc. 

  
Why Invest in the Fund? 
  
  ● The Fund seeks to generate current income, primarily through investments in the foregoing seven Underlying YieldMax™

ETFs. 
  
  ● Each Underlying YieldMax™ ETF employs a synthetic covered call strategy and a synthetic covered call spread strategy

(each described below) that seek to generate income from option premiums and provide indirect exposure to a specific
security’s share price returns, with a limit on potential gains. 

  
  ● The Fund’s portfolio of seven Underlying YieldMax™ ETFs is rebalanced monthly. The Fund is designed to broaden access

and simplify ownership for shareholders, providing them with exposure to foregoing seven YieldMax™ ETF investment 
opportunities in a single Fund. 

  
Due to the investment strategies of the Underlying YieldMax™ ETFs strategy, the Fund’s indirect exposure to gains, if any, of 
the share price returns of the Underlying Securities is generally limited. However, the Fund is subject to all potential losses if 
the shares of the Underlying Securities decrease in value, which may not be offset by income received by the Fund. 
  
The Underlying YieldMax™ ETFs 
  
Each of the Underlying YieldMax™ ETFs uses a synthetic covered call strategy and a covered call spread strategy (each described 
below) to seek to provide income and indirect exposure to the share price returns of its Underlying Security, subject to a limit on potential 
investment gains as a result of the nature of the options strategies it employs. Each Underlying YieldMax™ ETF options contracts 
provide: 
  
  ● indirect exposure to the share price returns of its Underlying Security, 
  
  ● current income from the option premiums, and 
  
  ● a limit on the Fund’s participation in gains, if any, of the share price returns of its Underlying Security. 
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An investment in an Underlying YieldMax™ ETF is not an investment in its Underlying Security. 
  
  ● Each Underlying YieldMax™ ETF’s strategy will capture only a portion of potential gains if its Underlying Security’s

shares increase in value. 

  ● Each Underlying YieldMax™ ETF’s strategy is subject to all potential losses if its Underlying Security’s shares
decrease in value, which may not be offset by income it receives.  

  ● Each Underlying YieldMax™ ETF does not invest directly in its Underlying Security. 

  ● Underlying YieldMax™ ETF shareholders (including the Fund) are not entitled to any Underlying Security dividends. 
  
Underlying YieldMax™ ETFs – Options Contracts 
  
As part of each YieldMax™ ETF’s synthetic covered call strategies, it will purchase and sell call and put option contracts that are based 
on the value of the price returns of Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset at a specified price (the “strike price”). 

  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or 
“short” put) of the underlying asset at a specified price (the “strike price”). 

  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. 
  
Each YieldMax™ ETF’s options contracts are based on the value of Underlying Security, which gives it the right or obligation to receive 
or deliver shares of Underlying Security on the expiration date of the applicable 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 YieldMax™ ETF purchases or sells the option 
contract. 
  
Underlying YieldMax™ ETFs – Synthetic Covered Call Strategies 
  
In seeking to achieve its investment objective, each Underlying YieldMax™ ETF implements a “synthetic covered call” strategy using 
options contrasts. 
   

● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying
security it owns. 

   
● As part of its synthetic covered call strategy, each Underlying YieldMax™ ETF writes (sells) call option contracts on its

Underlying Security to generate income. Since the Underlying YieldMax™ ETF does not directly own Underlying Security,
these written call options are sold short (i.e., selling a position it does not currently own).  
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Each Underlying YieldMax™ ETF’s synthetic covered call strategy consists of the following three elements, each of which is described 
in greater detail under “Additional Information About the Funds” below: 
  
  ● Synthetic long exposure to its Underlying Security, which allows the Underlying YieldMax™ ETF to seek to participate in 

the changes, up or down, in the price of Underlying Security. 
   
   ● Covered Call Strategies: 
      
    Covered Call Strategy – An Underlying YieldMax™ ETF writes (sells) call options on its Underlying Security to generate

income, despite not directly owning the security. These short call options limit the Underlying YieldMax™ ETF’s 
participation in potential price appreciation since gains beyond the strike price result in losses on the short calls. The strategy 
combines synthetic long exposure with short call positions, capping the Underlying YieldMax™ ETF’s upside beyond a 
certain threshold. 

      
    Covered Call Spread Strategy – This strategy involves selling credit call spreads rather than stand-alone call options to 

enhance participation in potential price increases while still generating premium income. A credit call spread is created by
selling a call option and simultaneously buying another with a higher strike price, reducing downside risk if the security’s
price rises sharply. An Underlying YieldMax™ ETF will primarily employ this approach when expecting significant short-
term appreciation or when market conditions make it more advantageous than a standard covered call strategy. 

   
  ● U.S. Treasuries, which are used for collateral for the options, and which also generate income. 
  
Each Underlying YieldMax™ ETF’s performance will differ from that of its Underlying Security’s share price. The performance 
differences will depend on, among other things, the price of its Underlying Security, changes in the price of the Underlying Security 
options contracts that Underlying YieldMax™ ETF has purchased and sold, and changes in the value of the U.S. Treasuries. 
  
Synthetic Covered Call Strategy – Tax Loss Harvesting 
  
If a specific Underlying YieldMax™ ETF has recently incurred substantial losses, the Fund may choose to redeem (or otherwise exit) 
its investment in that particular ETF in order to seek to capitalize on tax loss harvesting (a strategy that seeks to minimize the Fund’s 
capital gains). In that case, the Adviser will use the proceeds from such redemption and invest them in the same synthetic covered call 
strategy (described above) on the same Underlying Security as that of the redeemed Underlying YieldMax™ ETF. This approach aims 
to achieve returns akin to those of the redeemed Underlying YieldMax™ ETF in which the Fund was invested. The synthetic covered 
call strategy will be employed for a minimum of 31 days to adhere to applicable tax rules. 
 
See “Additional Information About the Funds” below for a more detailed description of the synthetic covered call strategy (which is 
used by both the Underlying YieldMax™ ETFs and, in the circumstances noted above, the Fund). 
  
Portfolio Construction 
  
The Fund’s portfolio will generally be equally weighted in each of the seven Underlying YieldMax™ ETFs. The Adviser will reallocate 
the Fund’s portfolio on a monthly basis so that each of the seven Underlying YieldMax™ ETFs is equally weighted in the Fund’s 
portfolio, excluding any Underlying YieldMax™ ETF for which the tax loss harvesting strategy is currently being used. 
  
The Adviser will endeavor to optimize tax losses by implementing the synthetic call strategy as described above. This approach will 
lead to deviations from an equal allocation for the specific Underlying YieldMax™ ETFs subject to tax harvesting. 
  
The Fund is classified as “non-diversified” under the 1940 Act. 
  
None of the Fund, the Trust, the Adviser or their respective affiliates makes any representation to you as to the performance of 
any Underlying Security. 
  
THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH ANY UNDERLYING ISSUER. 
  
Principal Investment Risks 
  
The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—Principal Risks of Investing in the Funds.” 
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An investment in the Fund entails risk. The Fund may not achieve 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 
  
Underlying YieldMax™ ETF Risks. The Fund will invest its assets in Underlying YieldMax™ ETFs, so the Fund’s investment 
performance is likely to be directly related to the performance of the Underlying YieldMax™ ETFs. The Fund’s NAV will change with 
changes in the value of the Underlying YieldMax™ ETFs. An investment in the Fund entails more costs and expenses than the combined 
costs and expenses of direct investments in the Underlying YieldMax™ ETFs. Each Underlying YieldMax™ ETF is subject to the 
principal risks outlined for the Fund (including ETF Risks), along with the following additional risks: 
  
  ● Underlying Security Risk. Each Underlying YieldMax™ ETF invests in options contracts that are based on the value of its

Underlying Security. This subjects each Underlying YieldMax™ ETF to certain of the same risks as if it owned shares of its
Underlying Security, even though it does not. As a result, each Underlying YieldMax™ ETF is subject to the risks associated
with the industry of the corresponding Underlying Issuer. 

  ● Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such
as stocks, bonds, or funds (including ETFs), interest rates or indexes. Each Underlying YieldMax™ ETF’s investments in 
derivatives may pose risks in addition to, and greater than, those associated with directly investing in securities or other
ordinary investments, including risk related to the market, imperfect correlation with underlying investments or Underlying 
YieldMax™ ETF’s other portfolio holdings, higher price volatility, lack of availability, counterparty risk, liquidity, valuation
and legal restrictions. The Underlying YieldMax™ ETFs investment strategies are options-based. The prices of options 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 affected by fiscal and monetary policies and by national and international
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. 

  ● Counterparty Risk. Each Underlying YieldMax™ ETF faces counterparty risk through its investments in options contracts,
held via clearing members due to its non-membership in clearing houses, with the risk exacerbated if a clearing member
defaults or if limited clearing members are willing to transact on its behalf. This risk is also magnified as the Underlying
YieldMax™ ETF primarily focuses on options contracts on a single security, potentially leading to losses or hindrance in
implementing its investment strategy if adverse situations with clearing members arise. 

  ● Price Participation Risk. Each Underlying YieldMax™ ETF employs a strategy of selling call option contracts, limiting its
participation in the value increase of the Underlying Security during the call period. Should an Underlying Security’s value
increase beyond the sold call options’ strike price, the Underlying YieldMax™ ETF may not experience the same extent of
increase, potentially underperforming the Underlying Security and experiencing a NAV decrease, especially given its full
exposure to any value decrease of the Underlying Security over the call period.  

  ● Distribution Risk. Each Underlying YieldMax™ ETF aims to provide monthly income, although there’s no guarantee of
distribution in any given month, and the distribution amounts may vary significantly. Monthly distributions may consist of
capital returns, reducing each Underlying YieldMax™ ETF’s NAV and trading price over time, thus potentially leading to
significant losses for investors (including the Fund), especially as an Underlying YieldMax™ ETF’s returns exclude any 
dividends paid by the Underlying Security, which may result in lesser income compared to a direct investment in the
Underlying Security. 

  ● NAV Erosion Risk Due to Distributions. When an Underlying YieldMax™ ETF makes a distribution, its NAV typically
drops by the distribution amount on the related ex-dividend date. The repetitive payment of distributions may significantly
erode an Underlying YieldMax™ ETF’s NAV and trading price over time, potentially resulting in notable losses for investors
(including the Fund). 

  ● Call Writing Strategies Risks. The continuous application of each Underlying YieldMax™ ETF’s call writing strategy 
impacts its ability to participate in the positive price returns of its Underlying Security, which in turn affects each Underlying 
YieldMax™ ETF’s returns both during the term of the sold call options and over longer time frames. A Underlying
YieldMax™ ETF’s participation in its Underlying Security’s positive price returns and its own returns will depend not only
on the Underlying Security’s price but also on the path the Underlying Security’s price takes over time, illustrating that
certain price trajectories of the Underlying Security could lead to suboptimal outcomes for the ETF. Additionally, when
implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and risks.
While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the
Underlying Security(ies) rises rapidly, the call spread may still cap upside participation, leading to missed profit
opportunities. Furthermore, market conditions, such as mispricing between near-the-money and further out-of-the-money 
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options, may impact the effectiveness of the strategy, potentially resulting in lower-than-expected returns or increased losses.
The relative pricing of options at different strike levels can vary due to volatility shifts, liquidity constraints, or other market 
dynamics, adding an additional layer of uncertainty to the Underlying YieldMax™ ETF’s performance under this strategy. 

  ● Single Issuer Risk. Each Underlying YieldMax™ ETF, focusing on an individual security (Underlying Security), may
experience more volatility compared to traditional pooled investments or the market generally due to issuer-specific 
attributes. Its performance may deviate from that of diversified investments or the overall market, making it potentially more
susceptible to the specific performance and risks associated with the Underlying Security. 

  ● High Portfolio Turnover Risk. Each Underlying YieldMax™ ETF may actively and frequently trade all or a significant
portion of the Underlying YieldMax™ ETF’s holdings. A high portfolio turnover rate increases transaction costs, which may
increase the Underlying YieldMax™ ETF’s expenses. 

  ● Liquidity Risk. Some securities held by the Underlying YieldMax™ ETFs, including options contracts, may be difficult to
sell or be illiquid, particularly during times of market turmoil. This risk is greater for the Underlying YieldMax™ ETFs as 
each will hold options contracts 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, including, but not limited to, an economic crisis, natural 
disasters, epidemics/pandemics, new legislation or regulatory changes inside or outside the United States. Illiquid securities
may be difficult to value, especially in changing or volatile markets. If an Underlying YieldMax™ ETF is forced to sell an 
illiquid security at an unfavorable time or price, the Underlying YieldMax™ ETF may be adversely impacted. Certain market
conditions or restrictions, such as market rules related to short sales, may prevent the Underlying YieldMax™ ETF from 
limiting losses, realizing gains or achieving a high correlation with AI. There is no assurance that a security that is deemed
liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the Underlying YieldMax™ ETFs.

  ● Money Market Instrument Risk. The Underlying YieldMax™ ETFs may use a variety of money market instruments for
cash management purposes, including money market funds, depositary accounts and repurchase agreements. 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 subject to market and credit risk related to the collateral securing the repurchase agreement.
Money market instruments, including money market funds, may lose money through fees or other means. 

  ● Tax Risk. Each Underlying YieldMax™ ETF aims to qualify as a Regulated Investment Company (RIC) under Subchapter
M of the Code to avoid U.S. federal income tax on distributed net investment income and net capital gain, provided certain
conditions are met. Failure to meet the RIC criteria, especially if the value of held options exceeds 25% of the total ETF
assets at the end of a tax quarter, could subject an Underlying YieldMax™ ETF’s income to taxation at both the fund and
shareholder levels, though there’s a grace period to rectify such non-compliance; each Underlying YieldMax™ ETF employs 
a synthetic strategy, maintaining a treasury securities portfolio to aid in meeting diversification requirements. 

  ● U.S. Government and U.S. Agency Obligations Risk: Each Underlying YieldMax™ ETF may invest in securities issued
by the U.S. government or its agencies, where the repayment of principal and interest might be backed by the full faith and
credit of the United States or solely by the issuing agency. In cases where the issuing agency or instrumentality is the sole 
backer, investors are reliant on that entity for repayment, with no assurance that the U.S. Government would provide financial 
support to such agencies or instrumentalities if not obligated, potentially posing a repayment risk. 

  
Technology Sector Risk. The Fund will, via its investments in the Underlying YieldMax™ ETFs, invest indirectly in options on the 
Underlying Securities, which are companies in (or reliant upon) the technology sector, and therefore the performance of the Underlying 
YieldMax™ ETFs (and the Fund) could be negatively impacted by events affecting this sector. Market or economic factors impacting 
technology companies and companies that rely heavily on technological advances could have a significant effect on the value of a Fund’s 
investments. The value of stocks of information technology companies and companies that rely heavily on technology is particularly 
vulnerable to rapid changes in technology product cycles, rapid product obsolescence, government regulation and competition, both 
domestically and internationally, including competition from foreign competitors with lower production costs. Stocks of information 
technology companies and companies that rely heavily on technology, especially those of smaller, less-seasoned companies, tend to be 
more volatile than the overall market. Information technology companies are heavily dependent on patent and intellectual property 
rights, the loss or impairment of which may adversely affect profitability. 
  
Synthetic Covered Call Strategy Risks. During periods when the Fund uses its synthetic covered call strategy directly, rather than 
indirectly via its investments in Underlying YieldMax™ ETFs, the Fund will be directly subject to all of the risks described above under 
the heading “Underlying YieldMax™ ETF Risks.” 
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ETF Risks. 
  

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

  
Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

  
Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at market 
prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times when the 
market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to supply and 
demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods of steep 
market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case such premiums 
or discounts may be significant. 

  
Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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 may be greater 
for the Fund as it seeks to have exposure to a single Underlying Security as opposed 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 the Fund’s underlying 
portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at a market price that may be 
below, at or above the Fund’s 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 addition, trading in Shares on the Exchange is subject to 
trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” rules. There can be no assurance 
that the requirements 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 that reference a single stock or ETF, such as AI’s 
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 adversely affected and be unable to implement its investment strategies in the 
event of an unscheduled closing. 

  
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 the Fund’s assets and distributions, if any, may decline. 
  
Newer Fund Risk. The Fund is a recently organized management investment company with limited operating history. As a result, 
prospective investors have only a limited track record or history on which to base their investment decisions. 
  
Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and have a greater impact on such Fund’s performance 
  
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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 
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Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 
  
Performance 
  
Performance information for the Fund is not included because the Fund has not completed a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 
  
Management 
  
Investment Adviser: Tidal Investments LLC serves as investment adviser to the Fund. 
  
Portfolio Managers: 
  
The following individuals are jointly and primarily responsible for the day-to-day management of the Fund. 
  
Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 
  
Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 
  
Michael Venuto, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024.  
  
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 known as “Creation Units,” which only Authorized Participants (Aps) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 
  
Information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask 
spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 
  
Tax Information 
Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions on investments made through 
tax-deferred arrangements may be taxed later upon withdrawal of assets from those accounts. 
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Financial Intermediary Compensation 
If you purchase Shares through a broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
  

ADDITIONAL INFORMATION ABOUT THE FUNDS 
  

Investment Objective 
  
The investment objective of each Fund is to seek current income. 
  
An investment objective is fundamental if it cannot be changed without the consent of the holders of a majority of the outstanding 
Shares. No Fund’s investment objective has been adopted as a fundamental investment policy and therefore each Fund’s investment 
objective may be changed without the consent of that Fund’s shareholders upon approval by the Board of Trustees (the “Board”) of 
Tidal Trust II (the “Trust”) and at least 60 days’ written notice to shareholders. 
  
Under normal circumstances, each Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in Underlying 
YieldMax™ ETFs. Each Fund’s “80%” policy is non-fundamental and can be changed without shareholder approval. However, Fund 
shareholders would be given at least 60 days’ notice prior to any such change. 
  
The YieldMax™ Magnificent 7 Fund of Option Income ETFs invests in the seven Underlying YieldMax™ ETFs listed in the table 
below. Each Underlying Issuer for each Underlying YieldMax™ ETF represents a key player in its respective industry. Collectively, 
the “Magnificent 7” Underlying Issuers have disproportionally delivered the majority of the gains in large cap and technology related 
indices in 2024. There is no guarantee that their positive performance or market dominance will continue in the future. 
  
The YieldMax™ Magnificent 7 Fund of Option Income ETFs intends to continue to invest in each of the same seven Underlying 
YieldMax™ ETFs. However, if it becomes no longer practical for the Fund to invest in one or more of such seven Underlying 
YieldMax™ ETFs (e.g., the Underlying Security is delisted), the Fund will invest in another Underlying YieldMax™ ETF selected by 
the Adviser. The Fund will seek to provide shareholders with 60 days’ notice of such a change, which may trigger a change to the Fund’s 
name. 
  

Magnificent 7 
Underlying YieldMax™ ETF (Ticker) Underlying Issuer(s) Industry*  

YieldMax™ AAPL Option Income Strategy ETF (APLY) Apple Inc. Technology Hardware, 
Storage and Peripherals 

YieldMax™ AMZN Option Income Strategy ETF (AMZY) Amazon.com, Inc. Broadline Retail  
YieldMax™ GOOGL Option Income Strategy ETF (GOOY) Alphabet Inc. Interactive Media & Services 
YieldMax™ META Option Income Strategy ETF (FBY) Meta Platforms, Inc. Interactive Media & Services 
YieldMax™ MSFT Option Income Strategy ETF (MSFO) Microsoft Corporation Software 
YieldMax™ NVDA Option Income Strategy ETF (NVDY) NVIDIA Corporation Semiconductors & 

Semiconductor Equipment 
YieldMax™ TSLA Option Income Strategy ETF (TSLY) Tesla, Inc. Automobiles 

  
* Each Underlying YieldMax™ ETF’s investment exposure is concentrated in (or substantially exposed to) the same industry as that 
assigned to the issuer of the corresponding Underlying Security (the “Underlying Issuer”). As of the date of the Underlying YieldMax™ 
ETF Prospectus, the Underlying Issuers are assigned to the stated industry. 
  
The YieldMax™ Universe Fund of Option Income ETFs will invest in the Underlying YieldMax ETFs in which the YieldMax™ 
Magnificent 7 Fund of Option Income ETF invests, as well as in other YieldMax ETFs. As of the date of this prospectus, the Fund’s 
investment universe includes approximately 30 other YieldMax ETFs. In addition, the YieldMax™ Universe Fund of Option Income 
ETFs will also invest in other Underlying YieldMax™ ETFs that commence operations after the date of this prospectus and have made 
an initial distribution. 
  
The Fund will not invest in any Underlying YieldMaxTM ETF that seeks short (inverse) exposure to (i) the share price of one or more 
Underlying Security(ies); or (ii) the performance of one or more indexes. The Fund will not invest in the YieldMaxTM Ultra Option 
Income Strategy ETF. Lastly, the Fund will not invest in other YieldMaxTM ETFs that are structured as fund-of-funds ETFs. 
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The YieldMax™ Universe Fund of Option Income ETFs may be suitable for investors seeking income generation and exposure to an 
equally weighted portfolio of a broad range of Underlying YieldMax™ ETFs. The YieldMax™ Magnificent 7 Fund of Option Income 
ETFs may be suitable for investors seeking income generation and exposure to an equally weighted portfolio of a range of Underlying 
YieldMax™ ETFs focused on the Magnificent Seven Underlying Issuer(s). Each of the Funds may not be ideal for those seeking (i) 
protection against potential losses if the share price of any Underlying Security(ies) decreases in value; (ii) uncapped participation if the 
share price of any Underlying Security(ies) increases in value; (iii) direct investment in individual stocks or in individual YieldMax™ 
ETFs; or (iv) exposure to a non-equally weighted portfolio of YieldMax™ ETFs. Investors should use a Fund for income-focused 
investment purposes, understanding the inherent risks of each Fund’s specific strategies. 
  
Each Fund will employ its investment strategy regardless of whether there are periods of adverse market, economic, or other conditions 
and will not take temporary defensive positions during such periods. 
  
If a specific Underlying YieldMax™ ETF has recently incurred substantial losses, the Fund may choose to redeem (or otherwise exit) 
its investment in that particular ETF in order to seek to capitalize on tax loss harvesting (a strategy that seeks to minimize the Fund’s 
capital gains). In that case, the Adviser will use the proceeds from such redemption and invest them in the same synthetic covered call 
strategy (described above) on the same Underlying Security as that of the redeemed Underlying YieldMax™ ETF. This approach aims 
to achieve returns akin to those of the redeemed Underlying YieldMax™ ETF in which the Fund was invested. In addition, if a specific 
Underlying YieldMax™ ETF has recently incurred substantial losses or the Underlying Security becomes subject to material regulatory 
or listing issues, the Fund may choose to redeem (or otherwise exit) its investment in that particular ETF, and redeploy the proceeds via 
an investment in one or more other Underlying YieldMax™ ETFs. Furthermore, upon rebalancing, the Fund may refrain from taking a 
new position in such an ETF or Underlying Security as part of its ongoing risk management and compliance strategy. 
  
The synthetic covered call strategy will be employed taking into account the tax “wash sale” rules. These rules provide that any loss 
realized on a sale will be disallowed to the extent shares in an ETF are acquired, including through reinvestment of dividends, or an 
option on such shares is acquired, within a 61-day period beginning 30 days before and ending 30 days after the sale of substantially 
identical ETF shares. 
  
As noted above, one of the Underlying YieldMax™ ETFs in which the YieldMax™ Universe Fund of Option Income ETFs may invest 
is the YieldMaxTM Bitcoin Option Income Strategy ETF. 
   

● The YieldMaxTM Bitcoin Option Income Strategy ETF does not invest directly in Bitcoin or any other digital assets.  
 

● The YieldMaxTM Bitcoin Option Income Strategy ETF does not invest directly in derivatives that track the performance
of Bitcoin or any other digital assets.  

 
● The YieldMaxTM Bitcoin Option Income Strategy ETF does not invest in or seek direct exposure to the current “spot”

or cash price of Bitcoin. 
  
The YieldMaxTM Bitcoin Option Income Strategy ETF’s Underlying Issuer(s) may, however, invest directly or indirectly (e.g., via 
futures) in Bitcoin. The following provides an overview of Bitcoin, the Bitcoin Blockchain, the relationship between the two, as well as 
their use cases. 
  
Bitcoin Description: 
Bitcoin, the first and most well-known cryptocurrency, operates on a decentralized network using blockchain technology to facilitate 
secure and anonymous transactions. Bitcoin represents a digital asset that functions as a medium of exchange utilizing cryptographic 
protocols to secure transactional processes, control the creation of additional units, and verify the transfer of assets. Its operation on a 
decentralized blockchain network ensures both transparency and immutability of records, without the need for a central authority. This 
innovative technology underpinning Bitcoin allows for peer-to-peer transactions and provides a framework for digital scarcity, making 
Bitcoin a unique investment commodity within the digital currency landscape. Although Bitcoin is called a crypto or digital currency, 
it is not presently accepted widely as payment. 
  
Bitcoin Blockchain Description: 
The Bitcoin blockchain constitutes a decentralized, digital ledger technology that chronologically and publicly records all Bitcoin 
transactions. This technology is characterized by its use of blocks, which are structurally linked in a chain through cryptographic hashes. 
Each block contains a list of transactions that, once verified and added to the blockchain through a consensus process known as proof 
of work, becomes irreversible and tamper-evident. The integrity, transparency, and security of the transactional data are maintained 
autonomously within the Bitcoin network, eliminating the necessity for central oversight and facilitating trust in a peer-to-peer system. 
  
The Relationship between bitcoin and Bitcoin Blockchain: 
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Bitcoin is a digital asset that operates on the Bitcoin blockchain, a decentralized and cryptographic ledger system. The Bitcoin blockchain 
underpins the entire Bitcoin network, providing a secure and transparent mechanism for recording Bitcoin transactions. Each Bitcoin 
transaction is verified by network participants and permanently recorded on the Bitcoin blockchain, ensuring the integrity and 
traceability of the digital asset. Thus, while Bitcoin serves as a medium of exchange or store of value, the Bitcoin blockchain acts as the 
immutable record-keeping system that facilitates and authenticates the circulation and ownership of Bitcoin. This symbiotic relationship 
ensures that Bitcoin operates in a trustless and decentralized manner, with the Bitcoin blockchain maintaining the currency’s history and 
scarcity. 
  
Bitcoin and Bitcoin Blockchain Use Cases: 
Bitcoin and the Bitcoin blockchain serve as innovative financial instruments within the digital economy, offering multiple use cases. 
However, their adoption has been limited. Key applications include: 
  
  1. Decentralized Transactions: Bitcoin facilitates peer-to-peer financial transactions globally without the need for

intermediaries, reducing transaction costs and times. This feature makes it an attractive option for cross-border transfers and 
remittances. Bitcoin and the Bitcoin Blockchain were designed to be used as an alternative general purpose payment system
and while bitcoin may be an attractive option for cross border transfers and remittances, it is presently not widely used as a 
means of payment. 

  2. Store of Value: Due to its limited supply and decentralized nature, Bitcoin is perceived as a digital alternative to traditional
stores of value like gold, potentially serving as a hedge against inflation and currency devaluation. 

  3. Smart Contracts: While primarily associated with other blockchain platforms, the Bitcoin blockchain can execute smart
contracts—self-executing contractual agreements with the terms directly written into code—thereby enabling automated and
conditional transactions. 

  4. Asset Tokenization: The Bitcoin blockchain provides a platform for tokenizing assets, converting rights to an asset into a
digital token on the blockchain. This can include real estate, stocks, or other forms of assets, enhancing liquidity and market 
efficiency. At this time this functionality is limited.  Unlike the scripting language of blockchain platforms like Ethereum,
the scripting language of the Bitcoin Blockchain is not Turing complete, and thus more limited in terms of the types of smart
contracts it can support. 

  5. Digital Identity Verification: Leveraging the security and immutability of the Bitcoin blockchain, companies can develop
digital identity verification systems, enhancing privacy and reducing identity theft. At this time, this functionality is limited.

  
Because the YieldMax™ Universe Fund of Option Income ETFs’ portfolio will generally be equally weighted in each of the available 
Underlying YieldMax™ ETFs, including the YieldMaxTM Bitcoin Option Income Strategy ETF, neither risks associated with an 
investment in an Underlying Issuer(s) that focuses on Bitcoin nor Bitcoin investment risks are considered principal risks for the Fund. 
The following provides a summary of those non-principal risks: 
  
The YieldMaxTM Bitcoin Option Income Strategy ETF’s investment strategy, which involves indirect exposure to Bitcoin through one 
or more Underlying ETPs, encompasses risks inherent in the volatile digital asset market. These risks include market turbulence 
stemming from Bitcoin’s price fluctuations, regulatory uncertainties, and technological complexities. The potential for financial losses 
looms large, accentuated by the intricate nature of managing digital assets and the evolving legal landscape. Each Underlying ETP faces 
distinct challenges, ranging from liquidity and counterparty risks associated with trading derivatives to custodial dilemmas in securely 
storing digital assets. Moreover, the reliance on blockchain technology introduces cybersecurity vulnerabilities and compliance hurdles 
amidst a continually shifting regulatory environment. These risks, coupled with the unpredictable market dynamics of digital assets, 
underscore the need for investors to exercise caution and recognize the specific challenges inherent in this investment landscape. 
  
Furthermore, the YieldMaxTM Bitcoin Option Income Strategy ETF’s indirect investment in Bitcoin exposes it to the unique risks 
associated with this nascent innovation. Bitcoin’s volatile market, influenced by factors such as network changes, regulatory actions, 
and adoption trends, poses significant challenges. The absence of central authority oversight leaves Bitcoin vulnerable to potential 
government restrictions and market manipulation by large holders. Moreover, the largely unregulated nature of Bitcoin trading venues 
heightens the risks of fraud and security breaches, which could adversely impact the YieldMaxTM Bitcoin Option Income Strategy ETF’s 
performance. Additionally, proposed changes to Bitcoin’s protocol and the emergence of alternative blockchain technologies introduce 
further uncertainties, potentially affecting Bitcoin’s long-term relevance and utility. In navigating these risks, investors must remain 
vigilant, recognizing that the value of Bitcoin and the YieldMaxTM Bitcoin Option Income Strategy ETF’s investments can be influenced 
by a multitude of factors beyond traditional fundamental analysis, requiring a nuanced understanding of the evolving digital asset 
landscape. 
  
Underlying YieldMax™ ETFs Principal Investment Strategies Overview. The following provides an overview of the investment 
strategies utilized by each of the Underlying YieldMax™ ETFs (each of which relates to different Underlying Security(ies)). In addition, 
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when seeking to optimize tax losses, the Fund will also use the following investment strategies with respect to one or more Underlying 
Securities: 
  

Synthetic Exposure to Underlying Share Price Returns 
  

  ● The Underlying YieldMax™ ETFs purchase call option contracts on the Underlying Securities generally having six-month to 
one-year terms and strike prices equal to the then-current price of the Underlying Securities at the time of the purchases to
provide the Underlying YieldMax™ ETFs exposure to the upside price returns of the Underlying Securities. As a buyer of call
option contracts, each Underlying YieldMax™ ETF pays a premium to the seller of the options contracts to obtain the right to
participate in the price returns of the Underlying Security(ies) beyond the strike price of the purchased call option contract at
expiration (or earlier, if the Underlying YieldMax™ ETF closes the option contract prior to expiration); and 

  
  ● The Underlying YieldMax™ ETFs simultaneously sells put option contracts on the Underlying Security(ies) to help pay the 

premium of the purchased call option contracts on the Underlying Securities described above. Each Underlying YieldMax™
ETF sells put option contracts that also generally have six-month to one-year terms and strike prices equal to the then-current 
price of the Underlying Security(ies) at the time of the sales to provide the Underlying YieldMax™ ETF exposure to the 
downside price returns of the Underlying Security(ies). As a seller of a put option contract, each Underlying YieldMax™ ETF 
receives a premium from the buyer of the option contract in exchange for the Underlying YieldMax™ ETF’s obligation, if 
exercised, to purchase the Underlying Security(ies) at the strike price if the buyer exercises the option contract. 

  
  ● The combination of the purchased call options and the sold put options provides each Underlying YieldMax™ ETF with 

investment exposure equal to approximately 100% of Underlying Security(ies) for the duration of the applicable options
exposure. 
  
Generating Monthly Income 
  

  ● Each Underlying YieldMax™ ETF sells call option contracts that are based on the value of Underlying Security(ies) to generate
income via option premiums. On a monthly basis or more frequently, an Underlying YieldMax™ ETF will sell call option 
contracts on the Underlying Security(ies) with expiration dates of approximately one month or less in the future at strike prices 
that are approximately equal to 0%-15% above the then-current share price of the Underlying Security(ies). In addition to 
selling stand-alone call options, an Underlying YieldMax™ ETF may also employ covered call spread strategies by
simultaneously buying call options with higher strike prices to mitigate potential losses on its short call positions and enhance 
participation in price appreciation. By doing so, an Underlying YieldMax™ ETF gives up the potential to fully participate in
the Underlying Security(ies) gains, if any, beyond the strike price of the sold call options in exchange for income received in 
the form of call option premiums. If the price of the Underlying Security(ies) is less than the call option’s strike price at the
expiration of the contract, the option contract will expire worthless, and the Underlying YieldMax™ ETF’s return on the sold 
call position will be the premium originally received for selling the option contract. If the price of the Underlying Security(ies) 
is greater than the strike price at the expiration of the option contract, the Underlying YieldMax™ ETF will forgo all of the 
returns that exceed the strike price of the option contract, and there will be a cost to “close out” the now in-the-money call 
options. The short call options are “closed out” (repurchased) prior to their expiration so that the Underlying YieldMax™ ETF 
will not get assigned the, now, in-the-money call options. At times, the call options may be “rolled” instead of simply closed.
This is to say, new call options are simultaneously sold to open a new short call position, while the previously sold calls are 
repurchased to close out the original short call position. When employing covered call spread strategies, the purchase of the
higher-strike call option may help offset some potential losses on the short call positions if the Underlying Security(ies) rises
significantly, though it will also reduce the net premium received. 

      
    Each Underlying YieldMax™ ETF’s sale of call option contracts to generate income limits the degree to which the Underlying

YieldMax™ ETF will participate in increases in the share price of the Underlying Security(ies). This means that if the
Underlying Security(ies) experiences an increase in share price, the Underlying YieldMax™ ETF will likely not experience
that increase to the same extent (i.e., there is no participation beyond the level of the strike price of the sold call option contracts) 
and may result in the Underlying YieldMax™ ETF significantly underperforming the Underlying Security(ies). The use of
covered call spread strategies may mitigate some of this limitation in certain market conditions by allowing for additional
participation in share price appreciation beyond the strike price of the short call, though this is dependent on the specific
structure of the call spread and prevailing market factors. 

      
    The degree of participation in the Underlying Security(ies) gains will depend on the strike price of the short call option

contracts, the prevailing market conditions, especially market volatility, at the time the Underlying YieldMax™ ETF sells the 
call option contracts, and whether the ETF employs a covered call spread strategy. The potential for upside returns on the
Underlying Security(ies) will also depend on whether an Underlying YieldMax™ ETF fully “covers” its potential upside price
return exposure to the Underlying Security(ies) by virtue of its sold call option contracts. If an Underlying YieldMax™ ETF 
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fully covers the upside price return exposure to the Underlying Security(ies), the Underlying YieldMax™ ETF’s potential 
upside to the Underlying Security(ies)’s price returns will be completely capped at the sold call options’ strike price, meaning 
the Underlying YieldMax™ ETF may forgo all price returns experienced by the Underlying Security(ies) beyond the strike
price. If an Underlying YieldMax™ ETF partially covers its potential upside return exposure with the sold call option, the
Underlying YieldMax™ ETF will have muted returns beyond the strike price of the sold call option to the extent that the
Underlying Security(ies)’s share price appreciates beyond the strike price. When employing covered call spread strategies, the 
purchase of a higher-strike call option may allow for additional gains beyond the short call’s strike price, but only up to the
strike price of the purchased call, at which point further participation in upside movement is capped. The sale of call option 
contracts will offset losses experienced by an Underlying Security(ies) only to the extent of premiums received from such sold
call option contracts. The Underlying YieldMax™ ETFs expect to participate in all the underlying share price return losses
over the duration of the options contracts (e.g., if the Underlying Security(ies) decreases in value by 5%, the Underlying
YieldMax™ ETF should be expected to decrease in value by approximately 5%, before Underlying YieldMax™ ETF fees and 
expenses) beyond the income received from the sold call option contract premiums. 

      
    Each Underlying YieldMax™ ETF’s NAV is dependent on the value of the Underlying YieldMax™ ETF’s options contracts, 

which are based principally upon the share price of the Underlying Security(ies), the volatility of the Underlying Security(ies), 
which influences short call prices, and the time remaining until the expiration date of the short call option contracts. Each 
Underlying YieldMax™ ETF’s synthetic long exposure strategy will effectively allow that portion of the Underlying
YieldMax™ ETF’s assets to move in synch with the daily changes in the Underlying Security(ies)’s share price. 

      
    However, each Underlying YieldMax™ ETF’s participation in the potential upside in the Underlying Security(ies) returns is 

limited by virtue of its sold option contract positions. The degree to which a shareholder may benefit from the upside exposure 
to the Underlying Security(ies) obtained by an Underlying YieldMax™ ETF will depend on the time at which the investor
purchases Shares of the Underlying YieldMax™ ETF and the price movements of the Underlying Security(ies). At any given
time, there may be limited upside potential. If the price of the Underlying Security(ies) is near or has exceeded the strike price 
of an Underlying YieldMax™ ETF’s sold call option contracts when an investor purchases Shares, such investor may have
little to no upside potential remaining until the current short calls are replaced by a new set of short call options. Additionally, 
while the implementation of covered call spread strategies may allow for incremental participation in price appreciation above
the short call’s strike price, the maximum potential gain will still be capped at the strike price of the purchased call option, 
meaning upside potential remains limited relative to direct ownership of the Underlying Security(ies). Investors may also
remain vulnerable to significant downside risk, including the loss of their entire investment. 

  
  ● The Underlying YieldMax™ ETFs purchase multiple series of U.S. Treasury securities to collateralize the options contracts

they sell. The U.S. Treasury securities also provide monthly income. 
  
  
Each Underlying YieldMax™ ETF will invest significantly in short-term (6-month to 2-year) U.S. Treasury securities as 
collateral in connection with the Underlying YieldMax™ ETF’s synthetic covered call strategy. U.S. Treasury securities are 
government debt instruments issued by the United States Department of the Treasury and are backed by the full faith and credit 
of the United States government. The Underlying YieldMax™ ETFs’ investments in U.S. Treasury securities contribute to the 
monthly income sought by the Underlying YieldMax™ ETFs. 
  
There is no guarantee that an Underlying YieldMax™ ETF’s investment strategy will be properly implemented, and 
the Fund may lose some or all of its investment. 
  
Exchange Traded Options Portfolio 
  
The Underlying YieldMax™ ETFs purchase and sell a combination of call and put exchange traded options contracts. In 
general, put options give the holder (i.e., the buyer) the right to sell an asset (or deliver the cash value of the asset, in case of 
certain put options) and the seller (i.e., the writer) of the put has the obligation to buy the asset (or receive cash value of the 
asset, in case of certain put options) at a certain defined price. Call options give the holder (i.e., the buyer) the right to buy an 
asset (or receive cash value of the asset, in case of certain call options) and the seller (i.e., the writer) the obligation to sell the 
asset (or deliver cash value of the asset, in case of certain call options) at a certain defined price. 
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FLEX options are customized options contracts that trade on an exchange but provide investors with the ability to customize 
key contract terms like strike price, style and expiration date while achieving price discovery in competitive, transparent 
auctions markets and avoiding the counterparty exposure of “over-the-counter” (“OTC”) options positions. Like traditional 
exchange-traded options, FLEX Options are guaranteed for settlement by the OCC, a market clearinghouse that guarantees 
performance by counterparties to certain derivatives contracts. 
  
The FLEX options in which the Underlying YieldMax™ ETFs may invest are all European style options (options that are 
exercisable only on the expiration date). The FLEX options are listed on the Chicago Board Options Exchange. 
  
The Underlying YieldMax™ ETFs will use the market value of its derivatives holdings for the purpose of determining 
compliance with the 1940 Act and the rules promulgated thereunder. Since the options held by the Underlying YieldMax™ 
ETFs are exchange-traded, these will be valued on a mark-to-market basis. In the event market prices are not available, the 
Underlying YieldMax™ ETFs will use fair value pricing pursuant to the fair value procedures adopted by the Board. 
  

Manager of Managers Structure 
  
Although the Funds are not currently sub-advised, the Funds and the Adviser have received exemptive relief from the SEC permitting 
the Adviser (subject to certain conditions and the approval of the Board) to change or select new unaffiliated sub-advisers without 
obtaining shareholder approval. The relief also permits the Adviser to materially amend the terms of agreements with an unaffiliated 
sub-adviser (including an increase in the fee paid by the Adviser to the unaffiliated sub-adviser (and not paid by the Fund)) or to continue 
the employment of an unaffiliated sub-adviser after an event that would otherwise cause the automatic termination of services with 
Board approval, but without shareholder approval. Shareholders will be notified of any unaffiliated sub-adviser changes. The Adviser 
has the ultimate responsibility, subject to oversight by the Board, to oversee a sub-adviser and recommend their hiring, termination and 
replacement. The exemptive relief applies to sub-advisers that are either wholly-owned by the Adviser or its parent company, as well as 
to unaffiliated sub-advisers, including those whose affiliation arises solely from their sub-advisory relationship. 
  
Investments by Registered Investment Companies 
  
Section 12(d)(1) of the 1940 Act restricts investments by investment companies in the securities of other investment companies. 
However, registered investment companies are permitted to invest in other investment companies beyond the limits set forth in Section 
12(d)(1) in recently adopted rules under the 1940 Act, subject to certain conditions. Each Fund may rely on Rule 12d1-4 of the 1940 
Act, which provides an exemption from Section 12(d)(1) that allows the Fund to invest beyond the limits set forth in Section 12(d)(1) if 
the Fund satisfies certain conditions specified in Rule 12d1-4, including, among other conditions, that the Fund and its advisory group 
will not control (individually or in the aggregate) an acquired fund (e.g., hold more than 25% of the outstanding voting securities of an 
acquired fund that is a registered open-end management investment company). 
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Principal Risks of Investing in the Funds 
  
The principal risks are presented in alphabetical order to facilitate finding particular risks and comparing them with those of other funds. 
Each risk summarized below is considered a “principal risk” of investing in the Funds, regardless of the order in which it appears. As 
with any investment, there is a risk that you could lose all or a portion of your investment in a Fund. Some or all of these risks may 
adversely affect a Fund’s NAV per share, trading price, yield, total return and/or ability to meet its investment objective. The following 
risks could affect the value of your performance in the Funds: The risks below apply to each Fund as indicated in the following table. 
Additional information about each such risk and its potential impact on a Fund is set forth below the table. 
  

  

YieldMax™ Universe  
Fund of Option  
Income ETFs  

YieldMax™ Magnificent 7  
Fund of Option Income 

ETFs 
ETF Risks X X 
—Authorized Participants, Market Makers, and Liquidity 

Providers Concentration Risk X X 
— Costs of Buying or Selling Shares X X 
— Management Risk X X 
— Shares May Trade at Prices Other Than NAV X X 
— Trading X X 

Inflation Risk X X 
Newer Fund Risk X X 
Non-Diversification Risk X X 
Operational Risk X X 
Market Events Risk X X 
Synthetic Covered Call Strategy Risks X X 
Technology Sector Risk X X 
Underlying YieldMax™ ETF Risks X X 
  -- Call Writing Strategies Risks X X 
  -- Counterparty Risk X X 
  -- Derivatives Risk X X 
  -- Distribution Risk X X 
  -- High Portfolio Turnover Risk X X 
  -- Liquidity Risk X X 
  -- Money Market Instrument Risk X X 
  -- NAV Erosion Risk Due to Distributions X X 
  -- Price Participation Risk X X 
  -- Single Issuer Risk X X 
  -- Tax Risk X X 
  -- Underlying Security(ies) Risk X X 
  -- U.S. Government and U.S. Agency Obligations Risk X X 

  
ETF Risks. 
  

Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk. The Funds have a limited number of financial 
institutions that are authorized to purchase and redeem Shares directly from the Fund (known as “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 NAV and possibly face delisting: (i) Aps exit the 
business or otherwise become unable to process creation and/or redemption orders and no other Aps step forward to perform these 
services; or (ii) market makers and/or liquidity providers exit the business or significantly reduce their business activities and no 
other entities step forward to perform their functions. 
  
Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 
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Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment techniques and risk analyses that may not produce the desired 
result. There can be no guarantee that the Fund will meet its investment objective. Furthermore, there is a specific management risk 
associated with the Fund’s tax loss harvesting strategy. Non-compliance with the tax “wash sale” rules may result in the loss of 
anticipated tax benefits. 
  
Shares May Trade at Prices Other Than NAV. As with all ETFs, Shares may be bought and sold in the secondary market at market 
prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times when the 
market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to supply and 
demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods of steep market 
declines, and periods when there is limited trading activity for Shares in the secondary market, in which case such premiums or 
discounts may be significant. 
  
Trading. Although Shares are listed on a national securities exchange, such as the Exchange, and may be traded on U.S. exchanges 
other than the Exchange, there can be no assurance that an active 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 may be greater for the Funds as they seek to 
have exposure to a single Underlying Security(ies) as opposed 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 a Fund’s underlying portfolio holdings, 
which can be significantly less liquid than Shares. Shares trade on the Exchange at a market price that may be below, at or above a 
Fund’s 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 addition, trading in Shares on the Exchange is subject to trading halts caused by 
extraordinary market volatility pursuant to the Exchange “circuit breaker” rules. There can be no assurance that the requirements 
of the Exchange necessary to maintain the listing of a Fund will continue to be met or will remain unchanged. In the event of an 
unscheduled market close for options contracts that reference a single stock or ETF, such as the Underlying Issuer(s)’ 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, a Fund could be adversely affected and be unable to implement its investment strategies in the event of an 
unscheduled closing. 
  

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 the Fund’s assets and distributions, if any, may decline. 
  
Newer Fund Risk. Each Fund is recently organized with limited operating history. As a result, prospective investors have only a limited 
track record or history on which to base their investment decisions. There can be no assurance that the Funds will grow to or maintain 
an economically viable size. 
  
Non-Diversification Risk. Because each Fund is “non-diversified,” 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 result, a decline in the value of an investment in a 
single issuer or a smaller number of issuers could cause a Fund’s overall value to decline to a greater degree than if such Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and have a greater impact on such Fund’s performance. This may 
increase the Fund’s volatility and have a greater impact on such Fund’s 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 Funds’ service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. Each Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect a Fund’s ability to meet its investment objective. Although 
the Funds and the Funds’ investment advisor seek to reduce these operational risks through controls and procedures, there is no way to 
completely protect against such risks. 
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Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 
  
Significant market volatility and market downturns may limit the Fund’s ability to sell securities and obtain long exposure to securities, 
and the Fund’s sales and long exposures may exacerbate the market volatility and downturn. Under such circumstances, the Fund may 
have difficulty achieving its investment objective for one or more trading days, which may adversely impact the Fund’s returns on those 
days and periods inclusive of those days. Alternatively, the Fund may incur higher costs in order to achieve its investment objective and 
may be forced to purchase and sell securities (including other ETPs’ shares) 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 between the price such Fund receives for the security 
and the market closing price of the security. Under those circumstances, the Fund’s ability to track one or more Underlying ETPs is 
likely to be adversely affected, the market price of Shares may reflect a greater premium or discount to NAV and bid-ask spreads in 
Shares may widen, resulting in increased transaction costs for secondary market purchasers and sellers. 
  
Synthetic Covered Call Strategy Risks. During periods when the Fund uses its synthetic covered call strategy directly, rather than 
indirectly via its investments in Underlying YieldMax™ ETFs, the Fund will be directly subject to all of the risks described below under 
the heading “Underlying YieldMax™ ETF Risks.” 
  
Technology Sector Risk. The Fund will, via its investments in the Underlying YieldMax™ ETFs, invest indirectly in options on the 
Underlying Securities, some or all of which are companies in (or reliant upon) the technology sector, and therefore the performance of 
the Underlying YieldMax™ ETFs (and the Fund) could be negatively impacted by events affecting this sector. Market or economic 
factors impacting technology companies and companies that rely heavily on technological advances could have a significant effect on 
the value of a Fund’s investments. The value of stocks of information technology companies and companies that rely heavily on 
technology is particularly vulnerable to rapid changes in technology product cycles, rapid product obsolescence, government regulation 
and competition, both domestically and internationally, including competition from foreign competitors with lower production costs. 
Stocks of information technology companies and companies that rely heavily on technology, especially those of smaller, less-seasoned 
companies, tend to be more volatile than the overall market. Information technology companies are heavily dependent on patent and 
intellectual property rights, the loss or impairment of which may adversely affect profitability. 
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Underlying YieldMax™ ETF Risks. The Fund will invest its assets in the Underlying YieldMax™ ETFs, so the Fund’s investment 
performance is likely to be directly related to the performance of the Underlying YieldMax™ ETFs. The Fund’s NAV will change with 
changes in the value of the Underlying YieldMax™ ETFs. An investment in the Fund entails more costs and expenses than the combined 
costs and expenses of direct investments in the Underlying YieldMax™ ETFs. Each Underlying YieldMax™ ETF is subject to the 
principal risks outlined for the Fund (including ETF Risks), along with the following additional risks: 
  
  ● Call Writing Strategies Risks. The path dependency (i.e., the continued use) of an Underlying YieldMax™ ETF’s call writing 

strategy will impact the extent that an Underlying YieldMax™ ETF participates in the positive price returns of the Underlying
Security(ies) and, in turn, the Underlying YieldMax™ ETF’s returns, both during the term of the sold call options and over
longer time periods. If, for example, each month the Underlying YieldMax™ ETF were to sell 7% out-of-the-money call 
options having a one-month term, the Underlying YieldMax™ ETF’s participation in the positive price returns of the
Underlying Security(ies) will be capped at 7% in any given month. However, over a longer period (e.g., 5 months), the
Underlying YieldMax™ ETF should not be expected to participate fully in the first 35% (i.e., 5 months x 7%) of the positive
price returns of the Underlying Security(ies), or the Underlying YieldMax™ ETF may even lose money, even if the Underlying
Security(ies) share price has appreciated by at least that much over such period, if during any month over that period the
Underlying Security(ies) had a return less than 7%. This example illustrates that both an Underlying YieldMax™ ETF’s 
participation in the positive price returns of an Underlying Security(ies) and its returns will depend not only on the price of the 
Underlying Security(ies) but also on the path that such security takes over time. Additionally, when implementing the Covered 
Call Spread Strategy, the use of credit call spreads introduces further complexities and risks. While purchasing a higher-strike 
call option limits potential losses from the short call position, it also reduces the net premium received, which may result in 
lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying Security(ies) rises rapidly,
the call spread may still cap upside participation, leading to missed profit opportunities. furthermore, market conditions, such 
as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the strategy,
potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the
Underlying YieldMax™ ETF’s performance under this strategy. 

  
  ● Counterparty Risk. Each Underlying YieldMax™ ETF is subject to counterparty risk by virtue of its investments in options

contracts. Transactions in some types of derivatives, including options, are required to be centrally cleared (“cleared
derivatives”). In a transaction involving cleared derivatives, an Underlying YieldMax™ ETF’s counterparty is a clearing house
rather than a bank or broker. Since the Underlying YieldMax™ ETFs are not members of clearing houses and only members
of a clearing house (“clearing members”) can participate directly in the clearing house, the Underlying YieldMax™ ETFs will 
hold cleared derivatives through accounts at clearing members. In cleared derivatives positions, an Underlying YieldMax™
ETF will make payments (including margin payments) to and receive payments from a clearing house through their accounts
at clearing members. Customer funds held at a clearing organization in connection with any options contracts are held in a
commingled omnibus account and are not identified to the name of the clearing member’s individual customers. As a result, 
assets deposited by an Underlying YieldMax™ ETF with any clearing member as margin for options may, in certain
circumstances, be used to satisfy losses of other clients of an Underlying YieldMax™ ETF’s clearing member. In addition,
although clearing members guarantee performance of their clients’ obligations to the clearing house, there is a risk that the
assets of an Underlying YieldMax™ ETF might not be fully protected in the event of the clearing member’s bankruptcy, as an
Underlying YieldMax™ ETF would be limited to recovering only a pro rata share of all available funds segregated on behalf
of the clearing member’s customers for the relevant account class. Each Underlying YieldMax™ ETF is also subject to the risk 
that a limited number of clearing members are willing to transact on the Underlying YieldMax™ ETF’s behalf, which heightens 
the risks associated with a clearing member’s default. This risk Is greater for the underlying YieldMax™ ETFs as they seek 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 willing to transact on the Underlying YieldMax™ ETFs’ behalf. If a clearing member defaults an Underlying
YieldMax™ ETF could lose some or all of the benefits of a transaction entered into by the Underlying YieldMax™ ETF with 
the clearing member. If an Underlying YieldMax™ ETF cannot find a clearing member to transact with on the Underlying
YieldMax™ ETF’s behalf, the Underlying YieldMax™ ETF may be unable to effectively implement its investment strategy. 

  
  ● Derivatives Risk. The Underlying YieldMax™ ETFs’ derivative investments have risks, including the imperfect correlation

between the value of such instruments and the underlying assets; the loss of principal, including the potential loss of amounts 
greater than the initial amount invested in the derivative instrument; the possible default of the other party to the transaction;
and illiquidity of the derivative investments. Use of derivatives could also result in a loss if the counterparty to the transaction 
does not perform as promised, including because of such counterparty’s bankruptcy or insolvency. This risk may be greater
during volatile market conditions. Other risks include the inability to close out a position because the trading market becomes 
illiquid (particularly in the OTC markets) or the availability of counterparties becomes limited for a period of time. In addition,
the presence of speculators In a particular market could lead to price distortions. 
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Certain of the Underlying YieldMax™ ETFs’ transactions in derivatives could also affect the amount, timing, and character of 
distributions to shareholders, which may result in an Underlying YieldMax™ ETF realizing more short-term capital 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 such Underlying YieldMax™ ETF’s after-tax returns. 

  
In addition, each Underlying YieldMax™ ETF’s investments in derivatives are subject to the following risks: 

  
Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 each of the Underlying 
YieldMax™ ETFs, the value of the options contracts in which the Underlying YieldMax™ ETF invests are substantially 
influenced by the value of the applicable Underlying Security(ies). The Underlying YieldMax™ ETFs may experience 
substantial downside from specific option positions and certain option positions held by an Underlying YieldMax™ ETF may 
expire worthless. The options held by the Underlying YieldMax™ ETFs are exercisable at the strike price on their expiration 
date. As an option approaches its expiration date, its 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 may at times be an imperfect correlation between the movement in values options contracts and 
the reference asset, and there may at times not be a liquid secondary market for certain options contracts. The value of the 
options held by the Underlying YieldMax™ ETFs will be determined based on market quotations or other recognized pricing 
methods. Additionally, as each Underlying YieldMax™ ETF intends to continuously maintain exposure to the applicable 
Underlying Security(ies) through the use of options contracts, as the options contracts 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 new options contracts, an Underlying YieldMax™ ETF may experience losses. 

  
  ● Distribution Risk. Each Underlying YieldMax™ ETF aims to provide monthly income, although there’s no guarantee of

distribution in any given month, and the distribution amounts may vary significantly. Monthly distributions may consist of
capital returns, reducing each Underlying YieldMax™ ETF’s NAV and trading price over time, thus potentially leading to
significant losses for investors (including the Fund), especially as an Underlying YieldMax™ ETF’s returns exclude any 
dividends paid by the Underlying Security(ies), which may result in lesser income compared to a direct investment in the
Underlying Security(ies). 

  
  ● High Portfolio Turnover Risk. Each Underlying YieldMax™ ETF may actively and frequently trade all or a significant

portion of its holdings. A high portfolio turnover rate increases transaction costs, which may increase an Underlying
YieldMax™ ETF’s expenses. 

  
  ● Liquidity Risk. Some securities held by the Underlying YieldMax™ ETFs, including options contracts, may be difficult to

sell or be illiquid, particularly during times of market turmoil. This risk is greater to the Underlying YieldMax™ ETFs as they 
will hold options contracts 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, including, but not limited to, an economic crisis, natural disasters, 
epidemics/pandemics, new legislation or regulatory changes inside or outside the United States. Illiquid securities may be
difficult to value, especially in changing or volatile markets. If an Underlying YieldMax™ ETF is forced to sell an illiquid
security at an unfavorable time or price, such Underlying YieldMax™ ETF may be adversely impacted. Certain market
conditions or restrictions, such as market rules related to short sales, may prevent an Underlying YieldMax™ ETF from limiting 
losses, realizing gains or achieving a high correlation with the applicable Underlying Issuer(s). There is no assurance that a
security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the Underlying 
YieldMax™ ETFs. 

  
  ● Money Market Instruments Risk. The Underlying YieldMax™ ETFs may use a variety of money market instruments for

cash management purposes, including money market funds, depositary accounts and repurchase agreements. 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 subject to market and credit risk related to the collateral securing the repurchase agreement. Money market
instruments, including money market funds, may lose money through fees or other means. 

  
  ● NAV Erosion Risk Due to Distributions. When an Underlying YieldMax™ ETF makes a distribution, its NAV typically

drops by the distribution amount on the related ex-dividend date. The repetitive payment of distributions may significantly
erode an Underlying YieldMax™ ETF’s NAV and trading price over time, potentially resulting in notable losses for investors
(including the Fund). 



28 
 

  ● Price Participation Risk. Each Underlying YieldMax™ ETF employs an investment strategy that includes the sale of call
option contracts, which limits the degree to which such Underlying YieldMax™ ETF will participate in increases in value
experienced by the applicable Underlying Issuer(s) over the Call Period. This means that if the Underlying Issuer(s) experiences 
an increase in value above the strike price of the sold call options during a Call Period, the applicable Underlying YieldMax™
ETF will likely not experience that increase to the same extent and may significantly underperform such Underlying Issuer(s)
over the Call Period. Additionally, because each Underlying YieldMax™ ETF is limited in the degree to which it will
participate in increases in value experienced by the Underlying Issuer(s) over each Call Period but has full exposure to any
decreases in value experienced by the Underlying Issuer(s) over the Call Period, the NAV of the Underlying YieldMax™ ETF 
may decrease over any given time period. Each Underlying YieldMax™ ETF’s NAV is dependent on the value of each options
portfolio, which is based principally upon the performance of the Underlying Issuer(s). The degree of participation in
Underlying Issuer(s) gains an Underlying YieldMax™ ETF will experience will depend on prevailing market conditions,
especially market volatility, at the time such Underlying YieldMax™ ETF 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 the Underlying Issuer(s), changes in interest rates, changes in the actual or perceived volatility of the Underlying Issuer(s) 
and the remaining time to the options’ expiration, as well as trading conditions in the options market. As the price of the
Underlying Issuer(s) changes and time moves towards the expiration of each Call Period, the value of the options contracts,
and therefore an Underlying YieldMax™ ETF’s NAV, will change. However, it is not expected for an Underlying YieldMax™
ETF’s NAV to directly correlate on a day-to-day basis with the returns of the Underlying Issuer(s). The amount of time
remaining until the option contract’s expiration date affects the impact of the potential options contract income on an
Underlying YieldMax™ ETF’s NAV, which may not be in full effect until the expiration date of the Underlying YieldMax™
ETF’s options contracts. Therefore, while changes in the price of the Underlying Issuer(s) will result in changes to an
Underlying YieldMax™ ETF’s NAV, the Underlying YieldMax™ ETFs generally anticipate that the rate of change in an
Underlying YieldMax™ ETF’s NAV will be different than that experienced by the Underlying Issuer(s). 

  
  ● Single Issuer Risk. Each Underlying YieldMax™ ETF, focusing on an individual security (Underlying Security(ies)), may

experience more volatility compared to traditional pooled investments or the market generally due to issuer-specific attributes. 
Its performance may deviate from that of diversified investments or the overall market, making it potentially more susceptible
to the specific performance and risks associated with the Underlying Security(ies). 

  
  ● Tax Risk. Each Underlying YieldMax™ ETF intends to elect and to qualify each year to be treated as a RIC under Subchapter

M of the Code. As a RIC, each Fund will not be subject to U.S. federal income tax on the portion of its net investment income
and net capital gain that it distributes to Shareholders, provided that it satisfies certain requirements of the Code. If a Fund does
not qualify as a RIC for any taxable year and certain relief provisions are not available, the Fund’s 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 RIC, each 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 of any quarter. If a Fund’s investments in options were to exceed 25% of the
Fund’s total assets at the end of a tax quarter, the Fund, generally, has a grace period to cure such lack of compliance. If a Fund 
fails to timely cure, it may no longer be eligible to be treated as a RIC. 

  
  ● Underlying Security(ies) Risk. Each Underlying YieldMax™ ETF invests in options contracts that are based on the value of

its Underlying Security(ies). This subjects each Underlying YieldMax™ ETF to certain of the same risks as if it owned shares
of its Underlying Security(ies), even though it does not. As a result, each Underlying YieldMax™ ETF is subject to the risks 
associated with the industry of the corresponding Underlying Issuer(s). 

  
  ● U.S. Government and U.S. Agency Obligations Risk: Each Underlying YieldMax™ ETF 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 principal and interest by the U.S. Government, its agencies or instrumentalities, such 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 or guaranteeing agency or instrumentality itself. In the latter 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 no assurance that the U.S. Government would provide financial support
to its agencies or instrumentalities (including government-sponsored enterprises) where it is not obligated to do so. 

  
PORTFOLIO HOLDINGS 

  
Information about each Fund’s daily portfolio holdings is available on the Funds’ website at www.yieldmaxetfs.com. 
  
A complete description of each Fund’s policies and procedures with respect to the disclosure of a Fund’s portfolio holdings is available 
in the Fund’s SAI. 
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MANAGEMENT 

  
Investment Adviser 
  
Tidal Investments LLC (“Tidal” or the “Adviser”), located at 234 West Florida Street, Suite 203, Milwaukee, Wisconsin 53204, is an 
SEC registered investment adviser and a Delaware limited liability company. Tidal was founded in March 2012 and is dedicated to 
understanding, researching and managing assets within the expanding ETF universe. As of January 31, 2025, Tidal had assets under 
management of approximately $29.72 billion and served as the investment adviser or sub-adviser for 194 registered funds. 
  
Tidal serves as investment adviser to the Funds and has overall responsibility for the general management and administration of the 
Funds pursuant to an investment advisory agreement with the Trust, on behalf of each Fund (the “Advisory Agreement”). The Adviser 
is responsible for the day-to-day management of the Funds’ portfolios, including determining the securities purchased and sold by each 
Fund and trading portfolio securities for each Fund, subject to the supervision of the Board. The Adviser also arranges for transfer 
agency, custody, fund administration, and all other related services necessary for the Funds to operate. For the services provided to the 
Funds, each Fund pays the Adviser a unitary management fee of 0.29%, which is calculated daily and paid monthly, at an annual rate 
based on such Fund’s average daily net assets. 
  
Under the Advisory Agreement, in exchange for a single unitary management fee from the Fund, the Adviser has agreed to pay all 
expenses incurred by such Fund except for interest charges on any borrowings for investment purposes, dividends and other expenses 
on securities sold short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of 
securities and other investment instruments, acquired fund fees and expenses, accrued deferred tax liability, extraordinary expenses, 
distribution fees and expenses paid by a Fund under any distribution plan adopted pursuant to Rule 12b-1 under the 1940 Act, and the 
unitary management fee payable to the Adviser (collectively, the “Excluded Expenses”). 
  
Agreements 
  
A discussion regarding the basis for the Board’s approval of each Fund’s Advisory Agreement is available in the April 30, 2024 Certified 
Shareholder Report on Form N-CSR. 
  
Portfolio Managers 
  
The following individuals (each, a “Portfolio Manager”) have served as portfolio managers of each Fund since inception in 2024. The 
Portfolio Managers are jointly and primarily responsible for the day-to-day management of each Fund. 
   
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 October 2020, 
she was an execution Portfolio Manager at Exponential ETFs, where she managed research and analysis relating to all Exponential 
ETF strategies. Ms. Duan previously served as a portfolio manager for the Exponential ETFs from their inception in May 2019 until 
October 2020. Ms. Duan received a Master of Science in Quantitative Finance and Risk 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. Ragauss serves as Portfolio Manager of the Adviser, having joined the Adviser in September 2020. Mr. Ragauss previously served 
as Chief Operating Officer and in other roles at Csat Investment Advisory, L.P. from April 2016 to September 2020. Previously, Mr. 
Ragauss was Assistant Vice President at Huntington National Bank (“Huntington”), where he was Product Manager for the Huntington 
Funds and Huntington Strategy Shares ETFs, a combined fund complex of almost $4 billion in assets under management. At Huntington, 
he led ETF development bringing to market some of the first actively managed ETFs. Mr. Ragauss joined Huntington in 2010. Mr. 
Ragauss attended Grand Valley State University where he received his Bachelor of Business Administration in Finance and International 
Business, as well as a minor in French. He is a member of both the National and West Michigan CFA societies and holds the CFA 
designation. 
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Michael Venuto, Portfolio Manager for the Adviser 
  
Mr. Venuto is a co-founder and has been the Chief Investment Officer of the Adviser since 2012. Mr. Venuto is an ETF industry veteran 
with over a decade of experience in the design and implementation of ETF-based investment strategies. Previously, he was Head of 
Investments at Global X Funds where he provided portfolio optimization services to institutional clients. Before that, he was Senior 
Vice President at Horizon Kinetics where his responsibilities included new business development, investment strategy and client and 
strategic initiatives. Mr. Venuto studied Philosophy and Religion at NC State University.  
  
CFA® is a registered trademark owned by the CFA Institute. 
  
The Funds’ SAI provides additional information about each portfolio manager’s compensation structure, other accounts that each 
portfolio manager manages, and each portfolio manager’s ownership of Shares. 
  
Fund Supporters 
  
The Adviser, Tidal ETF Services LLC (an affiliate of the Adviser and the Funds’ administrator), ZEGA Financial LLC (“ZEGA”), 
Lucania Investments LLC (“Lucania”), and Level ETF Ventures LLC (“Level,” and together with the Adviser, ZEGA and Lucania, the 
“Supporters” and each a “Supporter”) have entered into a fund support agreement pursuant to which each Supporter has agreed to 
provide financial support (as described below) to the Funds. Every month, the unitary management fees for each Fund are calculated 
and paid to the Adviser, and the Adviser retains a portion of the unitary management fees from each Fund. In return for its financial 
support for the Funds, the Adviser has agreed to pay each Supporter a portion of any remaining profits generated by the unitary 
management fees for the Funds. If the aggregate amount of the unitary management fees for the Funds exceeds the aggregate of the 
Funds’ operating expenses and the Adviser-retained amounts, that excess amount is considered “remaining profit.” In that case, the 
Adviser will pay a portion of the remaining profits to the Supporters. Further, if the aggregate amount of the unitary management fees 
for the Funds is less than the aggregate of Funds’ operating expenses and the Adviser-retained amounts, each Supporter is obligated to 
reimburse the Adviser for a portion of the shortfall. 
  

HOW TO BUY AND SELL SHARES 
  

Each Fund issues and redeems Shares only in Creation Units at the NAV per share next 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 directly to the Funds, at 
NAV. Aps must be a member or participant of a clearing agency registered with the SEC and must execute a Participant Agreement that 
has been agreed to by the Distributor (defined below), and that has been accepted by a Fund’s transfer agent, with respect to purchases 
and redemptions of Creation Units. Once created, Shares trade in 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 securities (the “Deposit 
Securities”) and/or a designated amount of U.S. cash. Purchases and redemptions of Creation Units primarily with cash, rather than 
through in-kind delivery of portfolio securities, may cause the Funds to incur certain costs. These costs could include brokerage costs 
or taxable gains or losses that it might not have incurred if it had made redemption in-kind. These costs could be imposed on a Fund, 
and thus decrease the Fund’s NAV, to the extent that the costs are not offset by a transaction fee payable by an AP. Most investors buy 
and sell Shares in secondary market transactions through brokers. Individual Shares are listed for trading on the secondary market on 
the Exchange and can be bought and sold throughout the trading day like other publicly traded securities. 
  
When buying or selling Shares through a broker, 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 (purchase and sale) transaction. 
In addition, because secondary market 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 book-entry form, which means that no stock certificates are issued. The Depository Trust Company (“DTC”) 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 securities 
depository for all Shares. DTC’s participants include securities brokers and dealers, banks, trust companies, clearing corporations and 
other institutions that directly or indirectly maintain a custodial relationship with DTC. As a beneficial owner of Shares, you are not 
entitled to receive physical delivery of stock certificates or to have Shares registered in your name, and you are not considered a 
registered owner of Shares. Therefore, to exercise any right as an owner of Shares, you must rely upon the procedures of DTC and its 
participants. These procedures are the same as those that apply to any other securities that you hold in book-entry or “street name” 
through your brokerage account. 



31 
 

Frequent Purchases and Redemptions of Shares 
  
None of the Funds imposes any restrictions on the frequency of purchases and redemptions of Shares. In determining not to approve a 
written, established policy, the Board evaluated the risks of market timing activities by a Fund’s shareholders. Purchases and 
redemptions by APs, who are the only parties that may purchase 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 and redemptions 
by APs. However, the Board has also determined that 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 consequences of frequent 
purchases and redemptions, each Fund employs 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. In addition, the Funds and the Adviser 
reserve the right to reject any purchase order at any time. 
  
Determination of Net Asset Value 
  
Each Fund’s NAV is calculated as of the scheduled close of regular trading on the New York Stock Exchange (“NYSE”), generally 4:00 
p.m. Eastern Time, each day the NYSE is open for regular business. The NAV for the Funds is calculated by dividing such Fund’s 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, or estimates of value 
furnished by a pricing service or brokers who make markets in such instruments. If such information is not available for a security held 
by a Fund or is determined to be unreliable, the security will be valued at fair value estimates under guidelines established by the Adviser 
(as described below). 
  
Fair Value Pricing 
  
The Board has designated the Adviser as the “valuation designee” for the Fund under Rule 2a-5 of the 1940 Act, subject to its oversight. 
The Adviser has adopted procedures and methodologies to fair value Fund investments whose market prices are not “readily available” 
or are deemed to be unreliable. For example, such circumstances may arise when: (i) an investment has been delisted or has had its 
trading halted or suspended; (ii) an investment’s primary pricing source is unable or unwilling to provide a price; (iii) an investment’s 
primary trading market is closed during regular market hours; or (iv) an investment’s value is materially affected by events occurring 
after the close of the investment’s primary trading market. Generally, when fair valuing an investment, the Adviser will take into account 
all reasonably available information that may be relevant to a particular valuation including, but not limited to, fundamental analytical 
data regarding the issuer, information relating to the issuer’s business, recent trades or offers of the investment, general and/or specific 
market conditions, and the specific facts giving rise to the need to fair value the investment. Fair value determinations are made in good 
faith and in accordance with the fair value methodologies included in the Adviser-adopted valuation procedures. Due to the subjective 
and variable nature of fair value pricing, there can be no assurance that the Adviser will be able to obtain the fair value assigned to the 
investment upon the sale of such investment. 
  
Delivery of Shareholder Documents – Householding 
  
Householding is an option available to certain investors of the Funds. Householding is a method of delivery, based on the preference of 
the individual investor, in which a single copy of certain shareholder documents can be delivered to investors who share the same 
address, even if their accounts are registered under different names. Householding for the Funds is available through certain broker-
dealers. If you are interested in enrolling in householding and receiving a single copy of prospectuses and other shareholder documents, 
please contact your broker-dealer. If you are currently enrolled in householding and wish to change your householding status, please 
contact your broker-dealer. 
  

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 capital gains to its 
shareholders at least annually. 
  
The Funds will declare and pay income and capital gain distributions, if any, in cash. Distributions in cash may be reinvested 
automatically in additional whole Shares only if the broker through whom you purchased Shares makes such option available. Your 
broker is responsible for distributing the income and capital gain distributions to you. 
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Taxes 
  
The following discussion is a summary of some important U.S. federal income tax considerations generally applicable to investments 
in the Funds. Your investment in a Fund may have other tax implications. Please consult your tax advisor about the tax consequences 
of an investment in Shares, including the possible application of foreign, state, and local tax laws. 
  
Each Fund intends to qualify each year for treatment as a regulated investment company (a “RIC”) under the Code. If it meets certain 
minimum distribution requirements, a RIC is not subject to tax at the fund level on income and gains from investments that are timely 
distributed to shareholders. However, a Fund’s failure to qualify as a RIC or to meet minimum distribution requirements would result 
(if certain relief provisions were not available) in fund-level taxation and, consequently, a reduction in income available for distribution 
to shareholders. 
  
Unless your investment in Shares is made through a tax-exempt entity or tax-advantaged account, such as an IRA plan, you need to be 
aware of the possible tax consequences when a Fund makes distributions, when you sell your Shares listed 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 the regulations 
issued thereunder as in effect on the date of this SAI. New legislation, as well as administrative changes or court decisions, may 
significantly change the conclusions expressed herein, and may have a retroactive effect with respect to the transactions contemplated 
herein. 
  
Taxes on Distributions. Each Fund intends to pay out dividends and interest income, if any, monthly, and distribute any net realized 
capital gains to its shareholders at least annually. For federal income tax purposes, distributions of net investment income are generally 
taxable as ordinary income or qualified dividend income. Taxes on distributions of net capital gains (if any) are determined by how long 
the Fund owned the investments that generated them, rather than how long a shareholder has owned their Shares. Sales of assets held 
by a Fund for more than one year generally result in long-term capital gains and losses, and sales of assets held by such Fund for one 
year or less generally result in short-term capital gains and losses. Distributions of a Fund’s net capital gain (the excess of net long-term 
capital gains over net short-term capital losses) that are reported by such Fund as capital gain dividends (“Capital Gain Dividends”) will 
be taxable as long-term capital gains. Distributions of short-term 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 in additional Shares. 
  
Distributions reported by a Fund as “qualified dividend income” are generally taxed to non-corporate shareholders at rates applicable to 
long-term capital gains, provided certain holding period and other requirements are met. “Qualified dividend income” generally is 
income derived from dividends paid by U.S. corporations 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 Fund receives in respect of stock of certain 
foreign corporations may be qualified dividend income if that stock is readily tradable on an established U.S. securities market. Corporate 
shareholders may be entitled to a dividends-received deduction for the portion of dividends they receive from a Fund that are attributable 
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 from a Fund. 
  
In addition to the federal income tax, certain individuals, trusts, and estates may be subject to a Net Investment Income (“NII”) tax of 
3.8%. The NII tax is imposed on the lesser of: (i) a taxpayer’s investment income, net of deductions properly allocable to such income; 
or (ii) the amount by which such taxpayer’s 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). Each Fund’s distributions are 
includable in a shareholder’s investment income for purposes of this NII tax. In addition, any capital gain realized by a shareholder upon 
a sale or redemption of shares of a Fund is includable in such shareholder’s investment income for purposes of this NII tax. 
  
In general, your distributions are subject to federal income tax for the year in which they are paid. Certain distributions paid in January, 
however, may be treated as paid on December 31 of the prior year. Distributions are generally taxable even if they are paid from income 
or gains earned by a Fund before your investment (and thus were included in the Shares’ NAV when you purchased your Shares). 
  
You may wish to avoid investing in a Fund shortly before a dividend or other distribution, because such a distribution 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 (other than Capital Gain 
Dividends) paid to you by a Fund will generally be subject to a U.S. withholding tax at the rate of 30%, unless a lower treaty rate applies. 
The Funds may, under certain circumstances, report all or a portion of a dividend as an “interest-related dividend” 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. 
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Under the Foreign Account Tax Compliance Act (“FATCA”), the Funds may be required to withhold a generally nonrefundable 30% 
tax on distributions of net investment income paid to (a) certain “foreign financial institutions” unless such foreign financial institution 
agrees to verify, monitor, and report to the Internal Revenue Service (the “IRS”) the identity of certain of its account holders, among 
other items (or unless such entity is otherwise deemed compliant under the terms of an intergovernmental agreement between the United 
States and the foreign financial institution’s country of residence), and (b) certain “non-financial foreign entities” unless such entity 
certifies to the Fund that it does not have any substantial U.S. owners 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 a Fund’s return on its investments in 
foreign securities or affect a shareholder’s return 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 Fund and the potential 
certification, compliance, due diligence, reporting, and withholding obligations to which you may become subject in order to avoid this 
withholding tax. 
  
For foreign shareholders to qualify for an exemption from backup withholding, described above, the foreign shareholder must comply 
with special certification and filing requirements. Foreign shareholders in a Fund should consult their tax advisors in this regard. 
  
Taxes When Shares are Sold on the Exchange 
  
Any capital gain or loss realized upon a sale of Shares generally is treated as a long-term capital gain or loss if Shares have been held 
for more than one year and as a short-term capital gain or loss if Shares have been held for one year or less. However, any capital loss 
on a sale of Shares held for six months or less is treated as long-term capital loss to the extent of Capital Gain Dividends paid with 
respect to such Shares. Any loss realized on a sale will be disallowed to the extent Shares of a Fund are acquired, including through 
reinvestment of dividends, within a 61-day period beginning 30 days before and ending 30 days after the sale of substantially identical 
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 securities for Creation 
Units generally recognizes a gain or a loss. The gain or loss will be equal to the difference between the value of the Creation Units at 
the time of the exchange and the exchanging AP’s aggregate basis in the securities delivered plus the amount of any cash paid for the 
Creation Units. An AP who exchanges Creation Units for securities will generally recognize a gain or loss equal to the difference 
between the exchanging AP’s basis in the Creation Units and the aggregate U.S. dollar market value of the securities received, plus any 
cash received for such Creation Units. The IRS may assert, however, that a loss that is realized upon an exchange of securities for 
Creation Units may not be currently deducted under the rules governing “wash sales” (for an AP who does not mark-to-market their 
holdings) or on the basis that there has been no significant change in economic position. Persons exchanging securities should consult 
their own tax advisor with respect to whether wash sale rules apply and when a loss might be deductible. 
  
Any capital gain or loss realized upon redemption of Creation Units is generally treated as long-term capital gain or loss if Shares 
comprising the Creation Units have been held for more than one year and as a short-term capital 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 upon the redemption of 
Creation Units. The Funds may sell portfolio securities to 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 had completely satisfied the 
redemption in-kind. As a result, a Fund may be less tax efficient if it includes such a cash payment in the proceeds paid upon the 
redemption of Creation Units. 
  
The foregoing discussion summarizes some of the possible consequences under current federal tax law of an investment in the Funds. 
It is not a substitute for personal tax advice. You also may be subject to foreign, state and local tax on Fund distributions and sales of 
Shares. Consult your personal tax advisor about the potential tax consequences of an investment in Shares under all applicable tax 
laws. For more information, please see the section entitled “Federal Income Taxes” in the SAI. 
  

DISTRIBUTION 
  

Foreside Fund Services, LLC , a wholly owned subsidiary of Foreside Financial Group (dba ACA Group), (the “Distributor”), the Funds’ 
distributor, is a broker-dealer 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. The Distributor has no role in determining the policies of the Funds or the securities 
that are purchased or sold by the Funds. The Distributor’s principal address is Three Canal Plaza, Suite 100, Portland, Maine 04101. 
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The Board has adopted a Distribution (Rule 12b-1) Plan (the “Plan”) pursuant to Rule 12b-1 under the 1940 Act. In accordance with the 
Plan, each Fund is authorized to pay an amount up to 0.25% of its average daily net assets each year to pay distribution fees for the sale 
and distribution of its Shares. 
  
No Rule 12b-1 fees are currently paid by the Funds, and there are no plans to impose these fees. However, in the event Rule 12b-1 fees 
are charged in the future, because the fees are paid out of assets of the respective Fund on an ongoing basis, over time these fees will 
increase the cost of your investment and may cost you more than certain other types of sales charges. 
  

PREMIUM/DISCOUNT INFORMATION 
  

Information regarding how often Shares of the Funds traded on the Exchange at a price above (i.e., at a premium) or below (i.e., at a 
discount) the NAV of such Fund can be found on the Funds’ website at www.yieldmaxetfs.com. 
  

ADDITIONAL NOTICES 
  

Shares are not sponsored, endorsed, or promoted by the Exchange. The Exchange is not responsible for, nor has it participated in the 
determination of, the timing, prices, or quantities of Shares to be issued, nor in the determination or calculation of the equation by which 
Shares are redeemable. The Exchange has no obligation or liability to owners of Shares in connection with the administration, marketing, 
or trading of Shares. 
  
Without limiting any of the foregoing, in no event shall the Exchange have any liability for any lost profits or indirect, punitive, special, 
or consequential damages even if notified of the possibility thereof. 
  
The Adviser, ZEGA, Lucania, Level, and the Funds make no representation or warranty, express or implied, to the owners of Shares or 
any member of the public regarding the advisability of investing in securities generally or in any Fund particularly. 
  
The Third Amended and Restated Declaration of Trust (“Declaration of Trust”) provides a detailed process for the bringing of derivative 
or direct actions by shareholders in order to permit legitimate inquiries and claims while avoiding the time, expense, distraction, and 
other harm that can be caused to a Fund or its shareholders as a result of spurious shareholder demands and derivative actions. Prior to 
bringing a derivative action, a demand by three unrelated shareholders must first be made on a Fund’s Trustees. The Declaration of 
Trust details various information, certifications, undertakings and acknowledgments that must be included in the demand. Following 
receipt of the demand, the trustees have a period of 90 days, which may be extended by an additional 60 days, to consider the demand. 
If a majority of the Trustees who are considered independent for the purposes of considering the demand determine that maintaining the 
suit would not be in the best interests of the Fund, the Trustees are required to reject the demand and the complaining shareholders may 
not proceed with the derivative action unless the shareholders are able 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 exercise of their business judgment on behalf of the Fund. The 
Declaration of Trust further provides that shareholders owning Shares representing no less than a majority of a Fund’s outstanding 
shares must join in bringing the derivative action. If a demand is rejected, the complaining shareholders will be responsible for the costs 
and expenses (including attorneys’ fees) incurred 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 improper purpose. If a derivative action is brought in violation of the 
Declaration of Trust, the shareholders bringing the action may be responsible for the Fund’s costs, including attorneys’ fees, if a court 
determines that the action was brought without reasonable cause or for an improper purpose. The Declaration of Trust provides that no 
shareholder may 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 of a Fund, unless the shareholder has suffered an injury distinct 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 which the direct action is brought at the time of the injury complained of or 
have acquired the shares afterwards by operation of law from a person who was a shareholder at that time. The Declaration of Trust 
further provides that a Fund shall be responsible for payment of attorneys’ fees and legal expenses incurred by a complaining shareholder 
only if required by law, and any attorneys’ fees that the Fund is obligated to pay shall be calculated using reasonable hourly rates. These 
provisions do not apply to claims brought under the federal securities laws. 
  
The Declaration of Trust also requires that actions by shareholders against a Fund be brought exclusively in a federal or state court 
located within the State of Delaware. This provision will not apply to claims brought under the federal securities laws. Limiting 
shareholders’ ability to bring actions only in courts located in Delaware may cause shareholders economic hardship to litigate the action 
in those courts, including paying for traveling expenses of witnesses and counsel, requiring retaining local counsel, and may limit 
shareholders’ ability 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 

The Financial Highlights table is intended to help you understand the Funds' financial performance for the periods shown. Certain 
information reflects financial results for a single Fund share. The total return in the table represents the rate that an investor would have 
earned or lost on an investment in the Funds (assuming reinvestment of all dividends and distributions). This information has been 
audited by Cohen & Company, Ltd., the Funds' independent registered public accounting firm, whose report, along with the Funds' 
financial statements, is included in the Funds' Annual Certified Shareholder Report, which is available upon request. 

For a share outstanding throughout the year/period presented 

INVESTMENT OPERATIONS: LESS DISTRIBUTIONS FROM: CAPITAL TRANSACTIONS: 

For the 
year/period 

ended   

Net asset 
value, 

beginning 
of 

year/period   

Net 
investment 

income 
(loss) (a)   

Net realized 
and 

unrealized 
gain (loss) on 
investments(b)     

Total from 
investment 
operations 

From net 
investment 

income 
Return of 

capital   
Total 

distributions   

ETF 
transaction 

fees per 
share   

Net asset 
value, end 

of 
year/period   

Total 
return (jj)  

YieldMax Magnificent 7 Fund of Option Income ETFs 

10/31/2024(r)   $ 20.00      2.57 (nn)    1.49  4.06   (2.52) (2.90) (5.42)    $ —    $ 18.64  22.44% 

YieldMax Universe Fund of Option Income ETFs 

10/31/2024(hh)   $ 20.00      2.93 (nn)  (0.07) 2.86   (2.59 )   (3.34) (5.93)   $ 0.00(c)  $ 16.93  15.11% 

(a) Net investment income per share has been calculated based on average shares outstanding during the year/period.
(b) Realized and unrealized gains and losses per share in the caption are balancing amounts necessary to reconcile the change in net asset value per share for the 

years, and may not reconcile with the aggregate gains and losses in the Statements of Operations due to share transactions for the year/period.
(c) Amount represents less than $0.005 per share.
(r) Inception date of the Fund was January 29, 2024.
(jj) Not annualized for periods less than one year.
(kk) Annualized for periods less than one year.
(ll) Portfolio turnover rate excludes in-kind transactions.
(nn) Recognition of net investment income by the Fund is affected by the timing of the declaration of dividends by the underlying exchange traded funds in which the 

Fund invests. The ratio does not include net investment income of the exchange traded funds in which the Fund invests.
(oo) These ratios exclude the impact of expenses of the underlying exchange traded funds as represented in the Schedule of Investments.

For a share outstanding throughout the year/period presented. 

SUPPLEMENTAL DATA AND RATIOS:

Net assets, end 
of year/period 
(in thousands)

Ratio of expenses 
to average net 
assets before 

expense 
reimbursement/ 
recoupment (kk)

Ratio of expenses 
to average net 

assets after 
expense 

reimbursement/ 
recoupment(kk)

Ratio of 
dividends, tax, 

and broker 
expense to 
average net 

assets(kk)

Ratio of 
operational 
expenses to 

average net assets 
excluding 

dividends, tax, 
and broker 
expense(kk)

Ratio of net 
investment 

income (loss) to 
average net 

assets(kk)
Portfolio turnover 

rate (jj)(ll)

YieldMax Magnificent 7 Fund of Option Income ETFs

 $ 182,671   0.29%(oo) 0.29%(oo) —%(oo) 0.29%(oo) 17.41%(oo) 21%

YieldMax Universe Fund of Option Income ETFs

$ 345,370 0.29%(oo) 0.29%(oo) 0.00%(p)(oo) 0.29%(oo) 19.87%(oo) 64% 
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YieldMax™ ETFs 
  

YieldMax™ Universe Fund of Option Income ETFs (YMAX) 
  

YieldMax™ Magnificent 7 Fund of Option Income ETFs (YMAG) 
  

Adviser Tidal Investments LLC  
234 West Florida Street, Suite 203  
Milwaukee, Wisconsin 53204 

  

Distributor Foreside Fund Services, LLC  
Three Canal Plaza, Suite 100  
Portland, Maine 04101 

Administrator Tidal ETF Services LLC  
234 West Florida Street, Suite 203  
Milwaukee, Wisconsin 53204 

Legal Counsel Sullivan & Worcester LLP  
1251 Avenue of the Americas  
New York, New York 10020 

Sub-Administrator, 
Fund Accountant, 

and Transfer Agent 

U.S. Bancorp Fund Services, LLC,  
doing business as U.S. Bank Global 
Fund Services  
615 East Michigan Street  
Milwaukee, Wisconsin 53202 

Independent 
Registered Public 
Accounting Firm 

Cohen & Company, Ltd. 
1835 Market Street, Suite 310 
Philadelphia, PA 19103 

Custodian U.S. Bank National Association  
1555 North Rivercenter Drive  
Milwaukee, Wisconsin 53212 

  
Investors may find more information about the Funds in the following documents: 
  
Statement of Additional Information: The Funds’ SAI provides additional details about the investments of each Fund and certain 
other additional information. A current SAI dated February 28, 2025, as supplemented from time to time, 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/Semi-Annual Reports: Additional information about the Funds’ investments is available in the Funds’ annual and semi-annual 
reports to shareholders and in Form N-CSR. In the Fund’s annual report, you will find a discussion of the market conditions and 
investment strategies that significantly affected each Fund’s performance during its last fiscal year. In Form N-CSR you will find the 
Fund’s annual and semi-annual financial statements. 
  
You can request free copies of these documents, when available, request other information or make general inquiries about the Funds 
by contacting the Funds at the YieldMax™ Funds, c/o U.S. Bank Global Fund Services, P.O. Box 701, Milwaukee, Wisconsin 53201-
0701 or calling (866) 864-3968. 
  
Shareholder reports and other information about the Funds are also available: 
  
  ● Free of charge from the SEC’s EDGAR database on the SEC’s website at http://www.sec.gov; or 
  
  ● Free of charge from the Funds’ Internet website at www.yieldmaxetfs.com; or 
  
  ● For a fee, by e-mail request to publicinfo@sec.gov. 
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the accuracy or adequacy of this Prospectus. Any representation to the contrary is a criminal offense. 
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SUMMARY INFORMATION 

YieldMax™ AAPL Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to 
the share price of the common stock of Apple Inc. (“AAPL” or “Underlying Security”), 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1)  (expenses that you pay each year as a percentage of the value of your
investment)        
Management Fee . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.99%
Distribution and Service (12b-1) Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     None  
Other Expenses (includes dividend, tax and broker expense) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.07%
Total Annual Fund Operating Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     1.06%

  
(1)  The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be) excluding
interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold short, taxes, 
brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other investment
instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund under 
any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”), 
and litigation expenses and other non-routine or extraordinary expenses. 

  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem or hold all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 5 Years 10 Years 
$108 $337 $585 $1,294  

  
Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
During the most recent fiscal year, the Fund’s portfolio turnover rate was 20%  of the average value of its portfolio.. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of the common stock of Apple Inc. (“AAPL” or the “Underlying Security”), subject to a limit on 
potential investment gains. The Fund will employ its investment strategy as it relates to AAPL regardless of whether there are periods 
of adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. As further 
described below, the Fund uses either a synthetic covered call strategy or a synthetic covered call spread strategy to provide income and 
indirect 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. That is, the Fund not only seeks to generate income from its options investments but also aims to derive 
gains when the value of AAPL increases. The Fund’s options contracts provide: 
   

● indirect exposure to the share price returns of AAPL, 
  ● current income from the option premiums, and 
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  ● a limit on the Fund’s participation in gains, if any, of the share price returns of AAPL. 
  
For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase 

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund.  
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying 

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
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  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,
in the price of shares of the Underlying Security. 

  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 
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Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
  
  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s 
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target 

Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 
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U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

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

They will also generate income. 

6-month to 2-
year maturities 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to AAPL equal to at least 100% of the Fund’s total 
assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to AAPL.  

The Fund is classified as “non-diversified” under the 1940 Act. 

There is no guarantee that the Fund’s 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 accessories, and sells a variety 
of related services. Apple Inc. is listed on the Nasdaq Global Select Market (“Nasdaq”). The aggregate market value of the voting and 
non-voting stock held by non-affiliates of Apple Inc., as of the most recent available data at time of drafting this prospectus (March 29, 
2024), the last business day of Apple Inc.’s most recently completed second fiscal quarter, was approximately $2.6 trillion. 

Apple Inc. is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Information provided to or filed 
with the SEC by Apple Inc. pursuant to the Exchange Act can be located by reference to the SEC file number 001-36743 through the 
SEC’s website at www.sec.gov. In addition, information regarding Apple 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 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 the publicly available documents. None 
of the Fund, the Trust, the Adviser, or their respective affiliates has participated in the preparation of such publicly available 
offering documents or made any due diligence inquiry regarding such documents with respect to Apple Inc. None of the Fund, 
the Trust, the Adviser, or their respective affiliates makes any representation that such publicly available documents or any 
other publicly available information regarding Apple 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 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 concerning Apple 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, or their respective affiliates makes any representation to you as to the performance of 
AAPL. 

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

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
as that assigned to AAPL. As of the date of the Prospectus, AAPL is assigned to the technology hardware, storage and peripherals 
industry. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 
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Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 

AAPL Risk. The Fund invests in options contracts 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 the Fund’s investments in options contracts that are based on 
the value of AAPL, the Fund may also be subject to the following risks: 

Indirect Investment in AAPL Risk. Apple Inc. is not affiliated with the Trust, the Fund, the Adviser, 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. 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 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 Risk. The trading 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, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of AAPL may be traded by short sellers which may put 
pressure on the supply and demand for the common stock of Apple Inc., further influencing volatility in its market price. Public 
perception and other factors outside of the control of Apple Inc. may additionally impact AAPL’s stock price due to Apple 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 of a particular company’s securities, securities class 
action litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been 
filed against Apple Inc. in the past. While Apple Inc. continues to defend such actions, any judgment against Apple Inc., or any 
future stockholder litigation could result in substantial costs and a diversion of the management of Apple Inc.’s attention and 
resources. If AAPL trading is halted, trading in Shares of the Fund may be impacted, either temporarily or indefinitely. 

Apple Inc. Performance Risk. Apple Inc. may fail to meet its publicly announced guidelines or other expectations about its 
business, which could cause the price of AAPL to decline. Apple Inc. provides guidance regarding its expected financial and 
business performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance Apple 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If Apple Inc.’s 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, the market value of 
common stock issued by Apple Inc. could decline significantly. 

Technology Industry Risk. The technology 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, legal 
actions and penalties. 

From time to time, Apple Inc. has made changes to its App Store, including actions taken in response to competition, market 
and legal conditions. Apple Inc. may make further business changes in the future. New legislative initiatives, such as the 
proposed EU Digital Markets Act, could, if enacted, require further changes. These changes could 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 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 impact on 
Apple Inc.’s business, results of operations 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 in adverse findings 
against Apple Inc., it could be exposed to significant fines and may be required to make changes to its App Store business, all 
of which could materially adversely affect Apple Inc.’s business, 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.’s 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 become 
subject to investigations and litigation that, if resolved against those other companies, could adversely affect Apple Inc.’s 
commercial relationships with those business partners and materially adversely affect Apple Inc.’s business, results of 
operations and financial condition. For example, Apple Inc. earns revenue from licensing arrangements with other companies 
to offer their search services on Apple Inc.’s platforms and apps, and certain of these arrangements are currently subject to 
government investigations and legal proceedings. 
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There can be no assurance Apple Inc.’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.’s business 
practices to comply with new laws and regulations or in connection with other legal proceedings could negatively impact the 
reputation of Apple Inc.’s products for privacy and security and otherwise adversely affect the experience for users of Apple 
Inc.’s products and services, and result in harm to Apple Inc.’s reputation, loss of competitive advantage, poor market 
acceptance, reduced demand for products and services, and lost sales. 

Global Events Risk. Apple Inc.’s business can be impacted by political events, trade and other international disputes, war, 
terrorism, natural disasters, public health issues, industrial accidents and other business interruptions. Political events, trade 
and other international disputes, war, terrorism, natural 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 effect on 
Apple Inc. and its customers, suppliers, contract manufacturers, logistics providers, distributors, cellular network carriers and 
other channel partners. 

Apple Inc. has a large, global business with sales outside the U.S. representing a majority of Apple Inc.’s total net sales, and 
Apple Inc. believes that it generally benefits from growth in international trade. Substantially all of Apple Inc.’s manufacturing 
is performed in whole or in part by outsourcing partners located primarily in Asia, including China mainland, India, Japan, 
South Korea, Taiwan and Vietnam. 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.’s business, particularly if 
these measures occur in regions 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 of tariffs being imposed by the U.S. 
on imports from China mainland, as 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 impact the gross margin that 
Apple Inc. earns on its products. Tariffs can also make Apple Inc.’s products more expensive for customers, which could make 
Apple Inc.’s products less competitive and reduce consumer demand. Countries may also adopt other measures, such as controls 
on imports or exports of goods, technology or data, that could adversely impact Apple Inc.’s operations and supply chain and 
limit Apple Inc.’s ability 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 to offer third-party applications on its 
platforms. Changing Apple Inc.’s operations in accordance with new or changed trade restrictions can be expensive, time-
consuming and disruptive to Apple Inc.’s operations. 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 such measures. If disputes and conflicts further 
escalate in the future, actions by governments in response could be significantly more severe and restrictive and could materially 
adversely affect Apple Inc.’s business. Political uncertainty surrounding trade and other international disputes could also have 
a negative effect on consumer confidence and spending, which could adversely affect Apple Inc.’s business. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of AAPL and the derivative, 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 the Fund to losses in 
excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of AAPL. The Fund may 
experience substantial downside from specific option positions and certain option positions held by the Fund may expire 
worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option approaches its 
expiration date, its 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 may at times 
be an imperfect correlation between the movement in the values of options contracts and the underlying instrument, and there 
may at times not be a liquid secondary market for certain options contracts. The value of the options held by the Fund will be 
determined based on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously 
maintain indirect exposure to AAPL through the use of options contracts, as the options contracts it holds are exercised or 
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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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 AAPL over the Call Period. This means that if AAPL 
experiences an increase in value 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 AAPL over the Call Period. 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, but has full exposure 
to any decreases in value experienced by AAPL over the Call Period, the NAV of the Fund may decrease over any given time period. 
The Fund’s NAV is dependent on the value of each options portfolio, which is based principally upon the performance of AAPL. The 
degree of participation in AAPL gains the Fund will 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 to Call Period. The value of the options 
contracts is affected by changes in the value and dividend rates of AAPL, changes in interest rates, changes in the actual or perceived 
volatility of AAPL and the remaining time to the options’ expiration, as well as trading conditions in the options market. As the price 
of AAPL changes and time moves towards the expiration of each Call Period, the value of the options contracts, and therefore the Fund’s 
NAV, will change. However, it is not expected for the Fund’s NAV to directly correlate on a day-to-day basis with the returns of AAPL. 
The amount of time remaining until the options contract’s expiration date affects the impact of the potential options contract income on 
the Fund’s NAV, which may not be in full effect until the expiration date of the Fund’s options contracts. Therefore, while changes in 
the price of the AAPL will result in changes to the Fund’s NAV, the Fund generally anticipates that the rate of change in the Fund’s 
NAV will be different than that experienced by AAPL. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if any, may consist of returns of capital, 
which would decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their 
investment. In addition, the underlying stock may pay dividends, the Fund’s returns will not include any dividends paid by the underlying 
stock, and any income generated by the Fund may be less than the income generated by a direct investment in the underlying stock. 

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

Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of AAPL and, in turn, the Fund’s 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 7% out-of-the-money call options having a one-month term, 
the Fund’s 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., 5 months x 7%) of the positive price returns 
of AAPL, or the Fund may even lose money, even if the AAPL share price has appreciated by at least that much over such period, if 
during any month over that period AAPL had a return less than 7%. This example illustrates that both the Fund’s participation in the 
positive price returns of AAPL and its returns will depend not only on the price of AAPL but also on the path that AAPL takes over 
time. 
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Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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 may be 
greater for the Fund as it seeks to have exposure to a single underlying stock as opposed 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 the 
Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at market 
price that may be below, at or above the Fund’s 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 addition, trading in Shares 
on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” 
rules. There can be no assurance that the requirements 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 that reference 
a single stock, such as AAPL’s 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 
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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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the 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. Market illiquidity may cause losses for the 
Fund. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through 
fees or other means. 

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

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund, and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Single Issuer Risk. Issuer-specific attributes may 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 security (AAPL), may 
be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. If the Fund’s 
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investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide financial support to its agencies or instrumentalities (including government-sponsored enterprises) where it 
is not obligated to do so. 

Performance 

The following performance information provides some indication of the risks of investing in the Fund by showing changes in the Fund’s 
performance over time. The following bar chart shows the Fund’s annual returns. The table illustrates how the Fund’s average annual 
returns for the 1-year and since inception periods compare with those of a broad measure 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 investing in the Fund. Updated performance information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Calendar Year Ended December 31, 

  
  
During the period of time shown in the bar chart, the Fund’s highest quarterly return was 12.59% for the quarter ended June 30, 2024 and 
the lowest quarterly return was -6.84% for the quarter ended March 31, 2024.  

Average Annual Total Returns 

For the Periods Ended December 31, 2024 
  

  
1 Year 

Since Inception
April 17, 2023 

Return Before Taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  18.61% 18.50% 
Return After Taxes on Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  12.30% 13.35% 
Return After Taxes on Distributions and Sale of Fund Shares . . . . . . . . . . . . . . . . . . . . . . . . .  10.57% 11.70% 
S&P 500® Total Return Index (reflects no deduction for fees, expenses, or taxes)(1)  . . . . .  25.02% 24.47%  

   
(1)  The S&P 500® Total Return Index is a free-float market capitalization-weighted index of 500 of the largest U.S. companies.

The index is calculated on a total return basis with dividends reinvested. 
  
After-tax returns are calculated using the historical highest individual federal marginal income tax rates during the period covered by 
the table above and do not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and 
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Shares through tax-deferred or other 
tax-advantaged arrangements such as an individual retirement account (“IRA”). 
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Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023.  

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

Information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask 
spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information  
Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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YieldMax™ ABNB Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to 
the share price of the common stock of Airbnb, Inc. (“ABNB” or “Underlying Security”), 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your investment)     
Management Fee . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.99%
Distribution and Service (12b-1) Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     None  
Other Expenses (includes dividend, tax and broker expense)(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.07%
Total Annual Fund Operating Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     1.06%

   
(1)  The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require

a sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be)
excluding interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold
short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and 
other investment instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses
paid by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as 
amended (the “1940 Act”), and litigation expenses and other 
non-routine or extraordinary expenses. 

   
(2)  Based on estimated amounts for the current fiscal year. 

  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem or hold all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 

$108 $337 
  
Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
For the fiscal period from June 24, 2024 (commencement of operations) to October 31, 2024, the Fund’s, portfolio turnover rate was 
46% of the aggregate value of its portfolio. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of the common stock of Airbnb, Inc. (“ABNB” or the “Underlying Security”), subject to a limit on 
potential investment gains. The Fund will employ its investment strategy as it relates to ABNB regardless of whether there are periods 
of adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. As further 
described below, the Fund uses either a synthetic covered call strategy or a synthetic covered call spread strategy to provide income and 
indirect exposure to the share price returns of ABNB, subject to a limit on potential investment gains as a result of the nature of the 
options strategy it employs. That is, the Fund not only seeks to generate income from its options investments but also aims to derive 
gains when the value of ABNB increases. The Fund’s options contracts provide: 
  
  ● indirect exposure to the share price returns of ABNB, 
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  ● current income from the option premiums, and 
  ● a limit on the Fund’s participation in gains, if any, of the share price returns of ABNB. 
  
For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase 

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund.  
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying 

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
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  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,
in the price of shares of the Underlying Security. 

  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 
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Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
  
  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s 
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 
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U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

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

They will also generate income. 

6-month to 2-
year maturities 

  

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to ABNB equal to at least 100% of the Fund’s total 
assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to ABNB.  

The Fund is classified as “non-diversified” under the 1940 Act. 

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

Airbnb, Inc. (“ABNB”) 

ABNB provides an online marketplace for short- and long-term homestays and experiences. ABNB is listed on The Nasdaq Stock 
Market. Per ABNB’s most recent Form 10-K filing, the aggregate market value of the Class A common stock, as of the most recent 
available data at time of drafting this prospectus (June 30, 2024), held by non-affiliates of ABNB was approximately $66.1 billion. 

ABNB is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Information provided to or filed 
with the SEC by ABNB pursuant to the Exchange Act can be located by reference to the SEC file number 001-39778 through the SEC’s 
website at www.sec.gov. In addition, information regarding ABNB 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 and does not relate to ABNB or other securities of ABNB. The Fund 
has derived all disclosures contained in this document regarding ABNB from the publicly available documents. None of the 
Fund, the Trust, the Adviser, or their respective affiliates has participated in the preparation of such publicly available offering 
documents or made any due diligence inquiry regarding such documents with respect to ABNB. None of the Fund, the Trust, 
the Adviser, or their respective affiliates makes any representation that such publicly available documents or any other publicly 
available information regarding ABNB 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 ABNB (and therefore the price of ABNB 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 ABNB 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, or their respective affiliates makes any representation to you as to the performance of 
ABNB. 

THE FUND, TRUST ANDADVISER ARE NOT AFFILIATED WITH ABNB. 

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same 
industries as that assigned to ABNB. As of the date of the Prospectus, ABNB is assigned to the hotels, restaurants, and leisure. 
   

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 
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Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 

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

Indirect Investment in ABNB Risk. ABNB is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be able to influence 
management of ABNB but will be exposed to the performance of ABNB (the underlying stock). Investors in the 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. 

ABNB Trading Risk. The trading price of ABNB 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, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of ABNB may be traded by short sellers which may put 
pressure on the supply and demand for the common stock of ABNB, further influencing volatility in its market price. Public 
perception and other factors outside of the control of ABNB may additionally impact ABNB’s stock price due to ABNB 
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 of a particular company’s securities, securities class 
action litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been 
filed against ABNB in the past. While ABNB continues to defend such actions, any judgment against ABNB, or any future 
stockholder litigation could result in substantial costs and a diversion of the management of ABNB’s attention and resources. 
If ABNB trading is halted, trading in Shares of the ABNB Fund may be impacted, either temporarily or indefinitely. 

ABNB Performance Risk. ABNB may fail to meet its publicly announced guidelines or other expectations about its business, 
which could cause the price of ABNB to decline. ABNB provides guidance regarding its expected financial and business 
performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance ABNB 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If ABNB’s 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, the market value of common 
stock issued by ABNB could decline significantly. 

Travel Industry Risk. Companies in the travel industry may be adversely affected by a downturn in economic conditions that 
can result in decreased demand for leisure and business travel. Due to the discretionary nature of business and leisure travel 
spending, travel company revenues are heavily influenced by the condition of the U.S. and foreign economies. Travel 
companies may also be significantly affected by changes in labor relations and insurance costs. Lodging industry companies, 
in particular, are subject to various risks that may cause significant losses, which includes risks related to uncertainty in travel 
(due to global, regional or local events), guest safety, security, and privacy, changing consumer demands, consumer perception 
of risk (for example, due to terrorist attacks, pandemics, and political or social violence), and changing or increased regulations. 

Beginning in the first quarter of 2020, financial markets in the United States and around the world experienced extreme and in 
many cases unprecedented volatility and severe losses due to the global pandemic caused by COVID-19, a novel coronavirus. 
The pandemic resulted in a wide range of social and economic disruptions, including closed borders and reduced or prohibited 
domestic or international travel. Some sectors of the economy and individual issuers, including travel companies, experienced 
particularly large losses, which may continue for an extended period of time or reoccur in the future to a similar or greater 
extent. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of ABNB and the derivative, which may prevent the Fund from achieving its investment 
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objective. Because derivatives often require only a limited initial investment, the use of derivatives may expose the Fund to losses in 
excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests is substantially influenced by the value of ABNB. The Fund may experience 
substantial downside from specific option positions and certain option positions held by the Fund may expire worthless. The 
options held by the Fund are exercisable at the strike price on their expiration date. As an option approaches its expiration date, 
its 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 may at times be an imperfect 
correlation between the movement in the values of options contracts and the underlying instrument, and there may at times not 
be a liquid secondary market for certain options contracts. The value of the options held by the Fund will be determined based 
on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously maintain indirect 
exposure to ABNB through the use of options contracts, as the options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 ABNB over the Call Period. This means that if ABNB 
experiences an increase in value 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 ABNB over the Call Period. Additionally, because the Fund is 
limited in the degree to which it will participate in increases in value experienced by ABNB over each Call Period, but has full exposure 
to any decreases in value experienced by ABNB over the Call Period, the NAV of the Fund may decrease over any given time period. 
The Fund’s NAV is dependent on the value of each options portfolio, which is based principally upon the performance of ABNB. The 
degree of participation in ABNB gains the Fund will 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 to Call Period. The value of the 
options contracts is affected by changes in the value and dividend rates of ABNB, changes in interest rates, changes in the actual or 
perceived volatility of ABNB and the remaining time to the options’ expiration, as well as trading conditions in the options market. As 
the price of ABNB changes and time moves towards the expiration of each Call Period, the value of the options contracts, and therefore 
the Fund’s NAV, will change. However, it is not expected for the Fund’s NAV to directly correlate on a day-to-day basis with the returns 
of ABNB. The amount of time remaining until the options contract’s expiration date affects the impact of the potential options contract 
income on the Fund’s NAV, which may not be in full effect until the expiration date of the Fund’s options contracts. Therefore, while 
changes in the price of the ABNB will result in changes to the Fund’s NAV, the Fund generally anticipates that the rate of change in the 
Fund’s NAV will be different than that experienced by ABNB. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if any, may consist of returns of capital, 
which would decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their 
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investment. In addition, the underlying stock may pay dividends, the Fund’s returns will not include any dividends paid by the underlying 
stock, and any income generated by the Fund may be less than the income generated by a direct investment in the underlying stock. 

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

Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of ABNB and, in turn, the Fund’s 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 7% out-of-the-money call options having a one-month term, 
the Fund’s participation in the positive price returns of ABNB 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., 5 months x 7%) of the positive price returns 
of ABNB, or the Fund may even lose money, even if the ABNB share price has appreciated by at least that much over such period, if 
during any month over that period ABNB had a return less than 7%. This example illustrates that both the Fund’s participation in the 
positive price returns of ABNB and its returns will depend not only on the price of ABNB but also on the path that ABNB takes over 
time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active trading market for the Shares will 
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develop or be maintained 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 indirect exposure to a single underlying stock as opposed 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 
the Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at a 
market price that may be below, at or above the Fund’s 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 addition, trading in Shares 
on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” 
rules. There can be no assurance that the requirements 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 that reference 
a single stock, such as ABNB’s 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with ABNB. There is no 
assurance that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the 
Fund. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through 
fees or other means. 

Newer Fund Risk. The Fund is a recently organized management investment company with limited operating history. As a result, 
prospective investors only have a limited track record or history on which to base their investment decisions. 

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
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failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Single Issuer Risk. Issuer-specific attributes may 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 security (ABNB), may 
be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024.   

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 
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Informationregarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask 
spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information  

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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YieldMax™ ADBE Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to 
the share price of the common stock of Adobe Inc. (“ADBE” or “Underlying Security”), 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below.  
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your investment)     
Management Fee . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.99%
Distribution and Service (12b-1) Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     None  
Other Expenses(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.00%
Total Annual Fund Operating Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.99%

   
(1)  The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require

a sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be)
excluding interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold
short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and
other investment instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses
paid by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as
amended (the “1940 Act”), and litigation expenses and other non-routine or extraordinary expenses. 

   
(2)  Based on estimated amounts for the current fiscal year. 

  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem or hold all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
Because the Fund has not commenced operations as of the date of this prospectus, portfolio turnover information is not yet available. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of the common stock of Adobe Inc. (“ADBE” or the “Underlying Security”), subject to a limit on 
potential investment gains. The Fund will employ its investment strategy as it relates to ADBE regardless of whether there are periods 
of adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. As further 
described below, the Fund uses either a synthetic covered call strategy or a synthetic covered call spread strategy to provide income and 
indirect exposure to the share price returns of ADBE, subject to a limit on potential investment gains as a result of the nature of the 
options strategy it employs. That is, the Fund not only seeks to generate income from its options investments but also aims to derive 
additional income when the value of ADBE increases. The Fund’s options contracts provide: 
   

● indirect exposure to the share price returns of ADBE,  
● current income from the option premiums, and  
● a limit on the Fund’s participation in gains, if any, of the share price returns of ADBE. 
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For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase 

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund.  
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying 

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
  
  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,

in the price of shares of the Underlying Security. 



26 
 

  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 

Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
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  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s 
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 

U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

6-month to 2-
year maturities 
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These instruments are used as collateral for the Fund’s derivative 
investments. 

They will also generate income. 

  

The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to ADBE equal to at least 100% of the Fund’s total 
assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to ADBE.  

The Fund is classified as “non-diversified” under the 1940 Act. 

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

Adobe Inc. (“ADBE”) 

ADBE is a diversified software company, which offers a line of products and services for, among other things, creating, managing, and 
delivering content. ADBE is listed on NASDAQ. Per ADBE’s most recent Form 10-K filing, the aggregate market value of common 
equity, as of the most recent available data at time of drafting this prospectus (May 31, 2024), held by non-affiliates of ADBE was 
approximately $164.6 billion. 

ADBE is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Information provided to or filed with 
the SEC by ADBE pursuant to the Exchange Act can be located by reference to the SEC file number 0-15175 through the SEC’s website 
at www.sec.gov. In addition, information regarding ADBE 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 and does not relate to ADBE or other securities of ADBE. The Fund 
has derived all disclosures contained in this document regarding ADBE from publicly available documents. None of the Fund, 
the Trust, the Adviser, or their respective affiliates has participated in the preparation of such publicly available offering 
documents or made any due diligence inquiry regarding such documents with respect to ADBE. None of the Fund, the Trust, 
the Adviser or their respective affiliates makes any representation that such publicly available documents or any other publicly 
available information regarding ADBE 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 ADBE (and therefore the price of ADBE 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 ADBE 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, or their respective affiliates makes any representation to you as to the performance of 
ADBE. 

THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH ADBE. 

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
as that assigned to ADBE. As of the date of the Prospectus, ADBE is assigned to the software industry. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 
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ADBE Risk. The Fund invests in options contracts that are based on the value of ADBE. This subjects the Fund to certain of the same 
risks as if it owned shares of ADBE, even though it does not. By virtue of the Fund’s investments in options contracts that are based on 
the value of ADBE, the Fund may also be subject to the following risks: 

Indirect Investment in ADBE Risk. ADBE is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be able to influence the 
management of ADBE but will be exposed to the performance of ADBE (the underlying stock). Investors in the 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. 

ADBE Trading Risk. The trading price of ADBE 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, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of ADBE may be traded by short sellers which may put 
pressure on the supply and demand for the common stock of ADBE, further influencing volatility in its market price. Public 
perception and other factors outside of the control of ADBE may additionally impact ADBE’s stock price due to ADBE 
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 of a particular company’s securities, securities class 
action litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been 
filed against ADBE in the past. While ADBE continues to defend such actions, any judgment against ADBE, or any future 
stockholder litigation could result in substantial costs and a diversion of the management of ADBE’s attention and resources. 
If ADBE trading is halted, trading in Shares of the ADBE Fund may be impacted, either temporarily or indefinitely. 

ADBE Performance Risk. ADBE may fail to meet its publicly announced guidelines or other expectations about its business, 
which could cause the price of ADBE to decline. ADBE provides guidance regarding its expected financial and business 
performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance ADBE 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If ADBE’s 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, the market value of common 
stock issued by ADBE could decline significantly. 

Software Industry Risk. The software industry can be significantly affected by intense competition, aggressive pricing, 
technological innovations, and product 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 cycles due to an 
accelerated rate of technological developments and 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 and businesses 
or will become rapidly obsolete. These factors can affect 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, and profitability can be affected 
materially by, among other things, the cost of obtaining (or failing to obtain) patent approvals, the cost of litigating patent 
infringement and the loss of patent protection for products (which significantly increases pricing pressures and can materially 
reduce profitability with respect to such products). In addition, many software companies have limited operating histories. 
Prices of these companies’ securities historically have been more volatile than other securities, especially over the short term. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of ADBE and the derivative, 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 the Fund to losses in 
excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
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fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of ADBE. The Fund may 
experience substantial downside from specific option positions and certain option positions held by the Fund may expire 
worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option approaches its 
expiration date, its 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 may at times 
be an imperfect correlation between the movement in the values of options contracts and the underlying instrument, and there 
may at times not be a liquid secondary market for certain options contracts. The value of the options held by the Fund will be 
determined based on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously 
maintain indirect exposure to ADBE through the use of options contracts, as the options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 ADBE over the Call Period. This means that if ADBE 
experiences an increase in value 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 ADBE over the Call Period. Additionally, because the Fund is 
limited in the degree to which it will participate in increases in value experienced by ADBE over each Call Period, but has full exposure 
to any decreases in value experienced by ADBE over the Call Period, the NAV of the Fund may decrease over any given time period. 
The Fund’s NAV is dependent on the value of each options portfolio, which is based principally upon the performance of ADBE. The 
degree of participation in ADBE gains the Fund will 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 to Call Period. The value of the 
options contracts is affected by changes in the value and dividend rates of ADBE, changes in interest rates, changes in the actual or 
perceived volatility of ADBE and the remaining time to the options’ expiration, as well as trading conditions in the options market. As 
the price of ADBE changes and time moves towards the expiration of each Call Period, the value of the options contracts, and therefore 
the Fund’s NAV, will change. However, it is not expected for the Fund’s NAV to directly correlate on a day-to-day basis with the returns 
of ADBE. The amount of time remaining until the options contract’s expiration date affects the impact of the potential options contract 
income on the Fund’s NAV, which may not be in full effect until the expiration date of the Fund’s options contracts. Therefore, while 
changes in the price of the ADBE will result in changes to the Fund’s NAV, the Fund generally anticipates that the rate of change in the 
Fund’s NAV will be different than that experienced by ADBE. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if any, may consist of returns of capital, 
which would decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their 
investment. In addition, the underlying stock may pay dividends, the Fund’s returns will not include any dividends paid by the underlying 
stock, and any income generated by the Fund may be less than the income generated by a direct investment in the underlying stock. 

NAV Erosion Risk Due to Distributions. When the Fund makes a distribution, the Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date. The repeated payment of distributions by the Fund, if any, may significantly erode the 
Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 
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Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of ADBE and, in turn, the Fund’s 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 7% out-of-the-money call options having a one-month term, 
the Fund’s participation in the positive price returns of ADBE 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., 5 months x 7%) of the positive price returns 
of ADBE, or the Fund may even lose money, even if the ADBE share price has appreciated by at least that much over such period, if 
during any month over that period ADBE had a return less than 7%. This example illustrates that both the Fund’s participation in the 
positive price returns of ADBE and its returns will depend not only on the price of ADBE but also on the path that ADBE takes over 
time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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 may be 
greater for the Fund as it seeks to have indirect exposure to a single underlying stock as opposed 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 
the Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at a 
market price that may be below, at or above the Fund’s NAV. Trading in Shares on the Exchange may be halted due to market 
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conditions or for reasons that, 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 Exchange “circuit breaker” 
rules. There can be no assurance that the requirements 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 that reference 
a single stock, such as ADBE’s 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with ADBE. There is no 
assurance that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the 
Fund. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase 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 result, prospective 
investors do not have a track record or history on which to base their investment decisions. 

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund, and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Single Issuer Risk. Issuer-specific attributes may 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 security (ADBE), may 
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be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. In particular, 
in combination with the Fund’s use of a “synthetic” strategy (i.e., purchasing exposure to the underlying stock through a combination 
of put and call options), the Fund maintains a portfolio of treasury securities, which are expected to enable the Fund to meet the 
diversification requirements. If the Fund’s investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025.  

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or 
discount, and bid-ask spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 
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Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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YieldMax™ AI Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to 
the share price of the common stock of C3.ai, Inc. (“AI” or “Underlying Security”), 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your investment)     
Management Fee . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.99%
Distribution and Service (12b-1) Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     None  
Other Expenses (includes dividend, tax and broker expense) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.68%
Total Annual Fund Operating Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     1.67%

   
(1)  The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require

a sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be)
excluding interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold
short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and 
other investment instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses
paid by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as 
amended (the “1940 Act”), and litigation expenses and other non-routine or extraordinary expenses. 

  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem or hold all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 5 Years 10 years 
$170 $526 $907 $1,976 
  
Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
For the fiscal period from November 27, 2023 (commencement of operations) to October 31, 2024, the Fund’s, portfolio turnover rate 
was 4%  of the aggregate value of its portfolio.  

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of the common stock of C3.ai, Inc. (“AI” or the “Underlying Security”), subject to a limit on potential 
investment gains. The Fund will employ its investment strategy as it relates to AI regardless of whether there are periods of adverse 
market, economic, or other conditions and will not take temporary defensive positions during such periods. As further described below, 
the Fund uses either a synthetic covered call strategy or a synthetic covered call spread strategy to provide income and indirect exposure 
to the share price returns of AI, subject to a limit on potential investment gains as a result of the nature of the options strategy it employs. 
That is, the Fund not only seeks to generate income from its options investments but also aims to derive additional income when the 
value of AI increases. The Fund’s options contracts provide: 
   

● indirect exposure to the share price returns of AI,  
● current income from the option premiums, and  
● a limit on the Fund’s participation in gains, if any, of the share price returns of AI. 

  



36 
 

For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase 

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund.  
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
  
  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,

in the price of shares of the Underlying Security. 
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  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 

Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
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  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s 
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 

U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

6-month to 2-
year maturities 



39 
 

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

They will also generate income. 

  
Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to AI.  

The Fund is classified as “non-diversified” under the 1940 Act. 

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

C3.ai, Inc. (“AI”) 

AI is an “artificial intelligence” application software company. AI is listed on the New York Stock Exchange (“NYSE”). Per AI’s most 
recent Form 10-K filing, the aggregate market value of the voting stock held by non-affiliates of AI as of the most recent available data 
at time of drafting this prospectus (October 31, 2023) was approximately $1.7 billion. 

AI is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Information provided to or filed with the 
SEC by AI pursuant to the Exchange Act can be located by reference to the SEC file number 001-39744 through the SEC’s website at 
www.sec.gov. In addition, information regarding AI 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 and does not relate to AI or other securities of AI. The Fund has 
derived all disclosures contained in this document regarding AI from publicly available documents. None of the Fund, the Trust, 
the Adviser, or their respective affiliates has participated in the preparation of such publicly available offering documents or 
made any due diligence inquiry regarding such documents with respect to AI. None of the Fund, the Trust, the Adviser or their 
respective affiliates makes any representation that such publicly available documents or any other publicly available information 
regarding AI 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 AI (and therefore the price of AI 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 AI 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 or their respective affiliates makes any representation to you as to the performance of 
AI. 

THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH AI. 

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
as that assigned to AI. As of the date of the Prospectus, AI is assigned to the software industry. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 

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

Indirect Investment in AI Risk. AI is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be able to influence the management 
of AI but will be exposed to the performance of AI (the underlying stock). Investors in the Fund will not have rights to receive 
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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. 

AI Trading Risk. The trading price of AI 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, has experienced extreme 
price and volume fluctuations that have often been unrelated or disproportionate to the operating performance of those 
companies. In particular, a large proportion of AI may be traded by short sellers which may put pressure on the supply and 
demand for the common stock of AI, further influencing volatility in its market price. Public perception and other factors 
outside of the control of AI may additionally impact AI’s stock price due to AI 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 of a particular company’s securities, securities class action litigation has often been instituted 
against companies such as these. Moreover, stockholder litigation like this has been filed against AI in the past. While AI 
continues to defend such actions, any judgment against AI, or any future stockholder litigation could result in substantial costs 
and a diversion of the management of AI’s attention and resources. If AI trading is halted, trading in Shares of the Fund may 
be impacted, either temporarily or indefinitely. 

AI Performance Risk. AI may fail to meet its publicly announced guidelines or other expectations about its business, which 
could cause the price of AI to decline. AI provides guidance regarding its expected financial and business performance, such 
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 and predicting future events is inherently an uncertain 
process, and the guidance AI 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 based 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), average sales prices, supplier and commodity costs, and planned cost reductions. If AI’s 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, the market value of common stock issued by AI could decline 
significantly. 

Software Industry Risk. The software industry can be significantly affected by intense competition, aggressive pricing, 
technological innovations, and product 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 cycles due to an 
accelerated rate of technological developments and 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 and businesses 
or will become rapidly obsolete. These factors can affect 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, and profitability can be affected 
materially by, among other things, the cost of obtaining (or failing to obtain) patent approvals, the cost of litigating patent 
infringement and the loss of patent protection for products (which significantly increases pricing pressures and can materially 
reduce profitability with respect to such products). In addition, many software companies have limited operating histories. 
Prices of these companies’ securities historically have been more volatile than other securities, especially over the short term. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of AI and the derivative, 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 the Fund to losses in excess of 
those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of AI. The Fund may experience 
substantial downside from specific option positions and certain option positions held by the Fund may expire worthless. The 
options held by the Fund are exercisable at the strike price on their expiration date. As an option approaches its expiration date, 
its 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 may at times be an imperfect 
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correlation between the movement in the values of options contracts and the underlying instrument, and there may at times not 
be a liquid secondary market for certain options contracts. The value of the options held by the Fund will be determined based 
on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously maintain indirect 
exposure to AI through the use of options contracts, as the options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 AI over the Call Period. This means that if AI experiences 
an increase in value 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 AI over the Call Period. Additionally, because the Fund is limited in the degree 
to which it will participate in increases in value experienced by AI over each Call Period, but has full exposure to any decreases in value 
experienced by AI over the Call Period, the NAV of the Fund may decrease over any given time period. The Fund’s NAV is dependent 
on the value of each options portfolio, which is based principally upon the performance of AI. The degree of participation in AI gains 
the Fund will 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 to Call Period. The value of the options contracts is affected by changes in the 
value and dividend rates of AI, changes in interest rates, changes in the actual or perceived volatility of AI and the remaining time to 
the options’ expiration, as well as trading conditions in the options market. As the price of AI changes and time moves towards the 
expiration of each Call Period, the value of the options contracts, and therefore the Fund’s NAV, will change. However, it is not expected 
for the Fund’s NAV to directly correlate on a day-to-day basis with the returns of AI. The amount of time remaining until the options 
contract’s expiration date affects the impact of the potential options contract income on the Fund’s NAV, which may not be in full effect 
until the expiration date of the Fund’s options contracts. Therefore, while changes in the price of the AI will result in changes to the 
Fund’s NAV, the Fund generally anticipates that the rate of change in the Fund’s NAV will be different than that experienced by AI. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if any, may consist of returns of capital, 
which would decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their 
investment. In addition, the underlying stock may pay dividends, the Fund’s returns will not include any dividends paid by the underlying 
stock, and any income generated by the Fund may be less than the income generated by a direct investment in the underlying stock. 

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

Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of AI and, in turn, the Fund’s 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 7% out-of-the-money call options having a one-month term, 
the Fund’s participation in the positive price returns of AI 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., 5 months x 7%) of the positive price returns 
of AI, or the Fund may even lose money, even if the AI share price has appreciated by at least that much over such period, if during any 
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month over that period AI had a return less than 7%. This example illustrates that both the Fund’s participation in the positive price 
returns of AI and its returns will depend not only on the price of AI but also on the path that AI takes over time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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 may be 
greater for the Fund as it seeks to have indirect exposure to a single underlying stock as opposed 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 
the Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at a 
market price that may be below, at or above the Fund’s 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 addition, trading in Shares 
on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” 
rules. There can be no assurance that the requirements 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 that reference 
a single stock, such as AI’s 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 adversely affected and be unable to 
implement its investment strategies in the event of an unscheduled closing. 
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High Portfolio Turnover Risk. The Fund may actively and frequently trade all or a significant portion of the Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with AI. There is no assurance 
that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the Fund. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through 
fees or other means. 

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

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund and Adviser, seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Single Issuer Risk. Issuer-specific attributes may 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 security (AI), may be 
more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s taxable income will be subject to tax at the Fund level and to a further tax at the 
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shareholder level when such income is distributed. To comply with the asset 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 of any quarter. In particular, 
in combination with the Fund’s use of a “synthetic” strategy (i.e., purchasing exposure to the underlying stock through a combination 
of put and call options), the Fund maintains a portfolio of treasury securities, which are expected to enable the Fund to meet the 
diversification requirements. If the Fund’s investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide financial support to its agencies or instrumentalities (including government-sponsored enterprises) where it 
is not obligated to do so. 

Performance 

The following performance information provides some indication of the risks of investing in the Fund by showing changes in the Fund’s 
performance over time. The following bar chart shows the Fund’s annual returns. The table illustrates how the Fund’s average annual 
returns for the 1-year and since inception periods compare with those of a broad measure 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 investing in the Fund. Updated performance information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Calendar Year Ended December 31, 

  
  
During the period of time shown in the bar chart, the Fund’s highest quarterly return was 18.67% for the quarter ended December 31, 
2024 and the lowest quarterly return was -12.19% for the quarter ended March 31, 2024.  

Average Annual Total Returns 

For the Periods Ended December 31, 2024 
  

  
1 Year 

Since Inception
November 27, 2023

Return Before Taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  -14.39% -14.25% 
Return After Taxes on Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  -21.32% -20.62% 
Return After Taxes on Distributions and Sale of Fund Shares . . . . . . . . . . . . . . . . . . . . . . . . .  -8.44% -12.47% 
S&P 500® Total Return Index (reflects no deduction for fees, expenses, or taxes)(1) . . . . . .  25.02% 28.25%  

   
(1) The S&P 500® Total Return Index is a free-float market capitalization-weighted index of 500 of the largest U.S. companies.

The index is calculated on a total return basis with dividends reinvested. 
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After-tax returns are calculated using the historical highest individual federal marginal income tax rates during the period covered by 
the table above and do not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and 
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Shares through tax-deferred or other 
tax-advantaged arrangements such as an individual retirement account (“IRA”). 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023.  

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

Information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask 
spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information   
Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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YieldMax™ AMD Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to 
the share price of the common stock of Advanced Micro Devices, Inc. (“AMD” or “Underlying Security”), 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below.  
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your investment)     
Management Fee . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.99%
Distribution and Service (12b-1) Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     None  
Other Expenses (includes dividend, tax and broker expense) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.24%
Total Annual Fund Operating Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     1.23%

   
(1)  The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require

a sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be)
excluding interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold
short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and
other investment instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses
paid by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as
amended (the “1940 Act”), and litigation expenses and other non-routine or extraordinary expenses. 

  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem or hold all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 5 Years 10 Years 
$125 $390 $676 $1,489 
  
Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
During the most recent fiscal year, the Fund’s portfolio turnover rate was 37%  of the average value of its portfolio. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of the common stock of Advanced Micro Devices, Inc. (“AMD” or the “Underlying Security”), subject 
to a limit on potential investment gains. The Fund will employ its investment strategy as it relates to AMD regardless of whether there 
are periods of adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. As 
further described below, the Fund uses either a synthetic covered call strategy or a synthetic covered call spread strategy to provide 
income and indirect exposure to the share price returns of AMD, subject to a limit on potential investment gains as a result of the nature 
of the options strategy it employs. That is, the Fund not only seeks to generate income from its options investments but also aims to 
derive gains when the value of AMD increases. The Fund’s options contracts provide: 
  
  ● indirect exposure to the share price returns of AMD, 
  ● current income from the option premiums, and 
  ● a limit on the Fund’s participation in gains, if any, of the share price returns of AMD. 
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For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase 

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund.  
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying 

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
  
  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,

in the price of shares of the Underlying Security. 
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  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 

Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
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  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in 
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s 
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 

U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

6-month to 2-
year maturities 
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These instruments are used as collateral for the Fund’s derivative 
investments. 

They will also generate income. 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to AMD equal to at least 100% of the Fund’s total 
assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to AMD.  

The Fund is classified as “non-diversified” under the 1940 Act. 

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

Advanced Micro Devices, Inc. (“AMD”) 

AMD is a global semiconductor company. Semiconductors are components used in a variety of electronic products and systems. AMD 
is listed on The NASDAQ Global Select Market. Per AMD’s most recent Form 10-K filing, the aggregate market value of AMD’s 
common stock, as of the most recent available data at time of drafting this prospectus (June 28, 2024), held by its non-affiliates was 
approximately $261.4 billion. 

AMD is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Information provided to or filed with 
the SEC by AMD pursuant to the Exchange Act can be located by reference to the SEC file number 001-07882 through the SEC’s 
website at www.sec.gov. In addition, information regarding AMD 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 and does not relate to AMD or other securities of AMD. The Fund 
has derived all disclosures contained in this document regarding AMD from the publicly available documents. None of the Fund, 
the Trust, the Adviser, or their respective affiliates has participated in the preparation of such publicly available offering 
documents or made any due diligence inquiry regarding such documents with respect to AMD. None of the Fund, the Trust, the 
Adviser, or their respective affiliates makes any representation that such publicly available documents or any other publicly 
available information regarding AMD 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 AMD (and therefore the price of AMD 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 AMD 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, or their respective affiliates makes any representation to you as to the performance of 
AMD. 

THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH AMD. 

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
as that assigned to AMD. As of the date of the Prospectus, AMD is assigned to the semiconductors and semiconductor equipment 
industry. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 
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AMD Risk. The Fund invests in options contracts that are based on the value of AMD. This subjects the Fund to certain of the same 
risks as if it owned shares of AMD, even though it does not. By virtue of the Fund’s investments in options contracts that are based on 
the value of AMD, the Fund may also be subject to the following risks: 

Indirect Investment in AMD Risk. AMD is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be able to influence the 
management of AMD but will be exposed to the performance of AMD (the underlying stock). Investors in the 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. 

AMD Trading Risk. The trading price of AMD 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, has experienced 
extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating performance of those 
companies. In particular, a large proportion of AMD may be traded by short sellers which may put pressure on the supply and 
demand for the common stock of AMD, further influencing volatility in its market price. Public perception and other factors 
outside of the control of AMD may additionally impact AMD’s stock price due to AMD 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 of a particular company’s securities, securities class action litigation has often been 
instituted against companies such as these. Moreover, stockholder litigation like this has been filed against AMD in the past. 
While AMD continues to defend such actions, any judgment against AMD, or any future stockholder litigation could result in 
substantial costs and a diversion of the management of AMD’s attention and resources. If AMD trading is halted, trading in 
Shares of the AMD Fund may be impacted, either temporarily or indefinitely. 

AMD Performance Risk. AMD may fail to meet its publicly announced guidelines or other expectations about its business, 
which could cause the price of AMD to decline. AMD provides guidance regarding its expected financial and business 
performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance AMD 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If AMD’s 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, the market value of common 
stock issued by AMD could decline significantly. 

Semiconductor Company Risk. Competitive pressures may have a significant effect on the financial condition of semiconductor 
companies and, as product cycles shorten and manufacturing capacity increases, these companies may become increasingly 
subject to aggressive pricing, which hampers profitability. Reduced demand for end-user products, under-utilization of 
manufacturing capacity, and other factors could adversely impact the operating results of companies in the semiconductor 
sector. Semiconductor companies typically face high capital costs and may be heavily dependent on intellectual property rights. 
The semiconductor sector is highly cyclical, which may cause the operating results of many semiconductor companies to vary 
significantly. The stock prices of companies in the semiconductor sector have been and likely will continue to be extremely 
volatile. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of AMD and the derivative, 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 the Fund to losses in 
excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of AMD. The Fund may 
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experience substantial downside from specific option positions and certain option positions held by the Fund may expire 
worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option approaches its 
expiration date, its 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 may at times 
be an imperfect correlation between the movement in the values of options contracts and the underlying instrument, and there 
may at times not be a liquid secondary market for certain options contracts. The value of the options held by the Fund will be 
determined based on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously 
maintain indirect exposure to AMD through the use of options contracts, as the options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 AMD over the Call Period. This means that if AMD 
experiences an increase in value 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 AMD over the Call Period. Additionally, because the Fund is limited 
in the degree to which it will participate in increases in value experienced by AMD over each Call Period, but has full exposure to any 
decreases in value experienced by AMD over the Call Period, the NAV of the Fund may decrease over any given time period. The 
Fund’s NAV is dependent on the value of each options portfolio, which is based principally upon the performance of AMD. The degree 
of participation in AMD gains the Fund will 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 to Call Period. The value of the options contracts 
is affected by changes in the value and dividend rates of AMD, changes in interest rates, changes in the actual or perceived volatility of 
AMD and the remaining time to the options’ expiration, as well as trading conditions in the options market. As the price of AMD 
changes and time moves towards the expiration of each Call Period, the value of the options contracts, and therefore the Fund’s NAV, 
will change. However, it is not expected for the Fund’s NAV to directly correlate on a day-to-day basis with the returns of AMD. The 
amount of time remaining until the options contract’s expiration date affects the impact of the potential options contract income on the 
Fund’s NAV, which may not be in full effect until the expiration date of the Fund’s options contracts. Therefore, while changes in the 
price of the AMD will result in changes to the Fund’s NAV, the Fund generally anticipates that the rate of change in the Fund’s NAV 
will be different than that experienced by AMD. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if any, may consist of returns of capital, 
which would decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their 
investment. In addition, the underlying stock may pay dividends, the Fund’s returns will not include any dividends paid by the underlying 
stock, and any income generated by the Fund may be less than the income generated by a direct investment in the underlying stock. 

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

Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of AMD and, in turn, the Fund’s returns, both during the term of the sold call options and 
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over longer time periods. If, for example, each month the Fund were to sell 7% out-of-the-money call options having a one-month term, 
the Fund’s participation in the positive price returns of AMD 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., 5 months x 7%) of the positive price returns 
of AMD, or the Fund may even lose money, even if the AMD share price has appreciated by at least that much over such period, if 
during any month over that period AMD had a return less than 7%. This example illustrates that both the Fund’s participation in the 
positive price returns of AMD and its returns will depend not only on the price of AMD but also on the path that AMD takes over time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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 may be 
greater for the Fund as it seeks to have indirect exposure to a single underlying stock as opposed 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 
the Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at a 
market price that may be below, at or above the Fund’s 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 addition, trading in Shares 
on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” 
rules. There can be no assurance that the requirements 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 that reference 
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a single stock, such as AMD’s 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with AMD. There is no assurance 
that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the Fund. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through 
fees or other means. 

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

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund,, and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Single Issuer Risk. Issuer-specific attributes may 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 security (AMD), may 
be more volatile than a traditional pooled 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. 
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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, the 
Fund will not be subject to U.S. federal income tax on the portion 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 for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide financial support to its agencies or instrumentalities (including government-sponsored enterprises) where it 
is not obligated to do so. 

Performance 

The following performance information provides some indication of the risks of investing in the Fund by showing changes in the Fund’s 
performance over time. The following bar chart shows the Fund’s annual returns. The table illustrates how the Fund’s average annual 
returns for the 1-year and since inception periods compare with those of a broad measure 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 investing in the Fund. Updated performance information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Calendar Year Ended December 31, 

  
  
During the period of time shown in the bar chart, the Fund’s highest quarterly return was 8.33% for the quarter ended March 31, 
2024 and the lowest quarterly return was -19.30% for the quarter ended December 31, 2024.  

Average Annual Total Returns 

For the Periods Ended December 31, 2024 
  

  

1 Year 

Since Inception
September 18, 
2023 

Return Before Taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  -16.65% 3.72% 
Return After Taxes on Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  -22.63% -4.42% 
Return After Taxes on Distributions and Sale of Fund Shares . . . . . . . . . . . . . . . . . . . . . . . . .  -9.34% 1.68% 
S&P 500® Total Return Index (reflects no deduction for fees, expenses, or taxes)(1) . . . . . .  25.02% 25.94%  

  
  (1) The S&P 500® Total Return Index is a free-float market capitalization-weighted index of 500 of the largest U.S. companies.

The index is calculated on a total return basis with dividends reinvested. 
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After-tax returns are calculated using the historical highest individual federal marginal income tax rates during the period covered by 
the table above and do not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and 
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Shares through tax-deferred or other 
tax-advantaged arrangements such as an individual retirement account (“IRA”). 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023.  

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

Information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask 
spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information  

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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YieldMax™ AMZN Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to 
the share price of the common stock of Amazon.com, Inc. (“AMZN” or “Underlying Security”), 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below.  
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your investment)    
Management Fee . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.99%
Distribution and Service (12b-1) Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     None  
Other Expenses (includes dividend, tax and broker expense) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.18%
Total Annual Fund Operating Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     1.17%
   

(1) The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require
a sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be)
excluding interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold
short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and
other investment instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses
paid by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as
amended (the “1940 Act”), and litigation expenses and other non-routine or extraordinary expenses. 

  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem or hold all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 5 Years 10 Years 
$119 $372 $644 $1,420 
  
Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
During the most recent fiscal year, the Fund’s portfolio turnover rate was 27%  of the average value of its portfolio. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of the common stock of Amazon.com, Inc. (“AMZN” or the “Underlying Security”), subject to a limit 
on potential investment gains. The Fund will employ its investment strategy as it relates to AMZN regardless of whether there are 
periods of adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. As further 
described below, the Fund uses either a synthetic covered call strategy or a synthetic covered call spread strategy to provide income and 
indirect exposure to the share price returns of AMZN, subject to a limit on potential investment gains as a result of the nature of the 
options strategy it employs. That is, the Fund not only seeks to generate income from its options investments but also aims to derive 
gains when the value of AMZN increases. The Fund’s options contracts provide: 
  
  ● indirect exposure to the share price returns of AMZN, 
  ● current income from the option premiums, and 
  ● a limit on the Fund’s participation in gains, if any, of the share price returns of AMZN. 
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For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase 

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund.  
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying 

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
  
  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,

in the price of shares of the Underlying Security. 
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  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 

Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
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  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s 
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 

U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

6-month to 2-
year maturities 
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These instruments are used as collateral for the Fund’s derivative 
investments. 

They will also generate income. 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to AMZN equal to at least 100% of the Fund’s total 
assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to AMZN.  

The Fund is classified as “non-diversified” under the 1940 Act. 

There is no guarantee that the Fund’s 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 e-commerce company that operates retail websites and offers programs that enable third parties to sell products 
on their websites. Amazon.com, Inc. is listed on Nasdaq. The aggregate market value of the voting stock held by non-affiliates of 
Amazon.com, Inc. as of the most recent available data at time of drafting this prospectus (June 30, 2024) was approximately $1.8 trillion. 

Amazon.com, Inc. is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Information provided to 
or filed with the SEC by Amazon.com, Inc. pursuant to the Exchange Act can be located by reference to the SEC file number 000-22513 
through the SEC’s website at www.sec.gov. In addition, information regarding Amazon.com, 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 and does not relate to AMZN or other securities of Amazon.com, 
Inc. The Fund has derived all disclosures contained in this document regarding Amazon.com, Inc. from the publicly available 
documents. None of the Fund, the Trust, the Adviser, or their respective affiliates has participated in the preparation of such 
publicly available offering documents or made any due diligence inquiry regarding such documents with respect to Amazon.com, 
Inc. None of the Fund, the Trust, the Adviser, or their respective affiliates makes any representation that such publicly available 
documents or any other publicly available 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 available 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 disclosure of or failure to disclose material future events concerning Amazon.com, 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, or their respective affiliates makes any representation to you as to the performance of 
AMZN. 

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

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
as that assigned to AMZN. As of the date of the Prospectus, AMZN is assigned to the broadline retail industry. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 

AMZN Risk. The Fund invests in options contracts that are based on the value of AMZN. This subjects the Fund to certain of the same 
risks as if it owned shares of AMZN, even though it does not. By virtue of the Fund’s investments in options contracts that are based on 
the value of AMZN, the Fund may also be subject to the following risks: 
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Indirect Investment in AMZN Risk. Amazon.com, Inc. is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be able to influence 
management of Amazon.com, Inc. but will be exposed to the performance of AMZN (the underlying stock). Investors in the 
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. 

AMZN Trading Risk. The 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, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of 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 market 
price. Public perception and other factors outside of the control of Amazon.com, Inc. may additionally impact AMZN’s stock 
price due to Amazon.com, 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 of a particular 
company’s securities, securities class action litigation has often been instituted against companies such as these. Moreover, 
stockholder litigation like this has been filed against 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 substantial 
costs and a diversion of the management of Amazon.com, Inc.’s attention and resources. If AMZN trading is halted, trading in 
Shares of the AMZN Fund may be impacted, either temporarily or indefinitely. 

Amazon.com, Inc. Performance Risk. Amazon.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 guidance 
regarding its expected financial and business performance, such 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 and predicting future events is inherently an uncertain process, and the guidance Amazon.com, 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 based 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), average sales 
prices, supplier and commodity costs, and planned cost reductions. If Amazon.com, Inc.’s 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, the market value of common stock issued by Amazon.com, Inc. could decline 
significantly. 

Internet & Direct Marketing Retail Risk. Companies, 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. Unlike traditional 
brick and mortar retailers, online marketplaces and retailers must assume shipping costs or pass such costs to consumers. 
Consumer access to price information for the same or similar products may cause companies that operate in the online 
marketplace, retail and travel segments to reduce profit margins in 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 subject to heightened cybersecurity 
risk, including the risk of theft or damage to vital hardware, software, and information systems. The loss or public dissemination 
of sensitive customer information or other proprietary data may negatively affect the financial performance of such companies 
to a greater extent than traditional brick and mortar retailers. As a result of such companies being web-based and the fact that 
they process, store, and transmit large amounts of data, including personal information, for their customers, failure to prevent 
or mitigate data loss or other security breaches, including breaches of vendors’ technology and systems, could expose 
companies that operate via the internet or direct marketing retail to a risk of loss or misuse of such information, adversely affect 
their operating results, result in litigation or potential liability, and otherwise harm their businesses. 

New Products and Services Risk. AMZN has expanded its product offerings over time to include additional segments, such as 
cloud computing and digital subscriptions services. Expansion of products and services across additional markets exposes 
AMZN to additional risks related to these markets. In addition, as new products and offerings are developed, AMZN may have 
limited or no experience in these newer market segments, and AMZN’s customers may not adopt these product or service 
offerings. These offerings, which can present new and difficult technology challenges, may subject AMZN to claims if 
customers of these offerings experience, or are otherwise impacted by, service disruptions, delays, setbacks, or failures or 
quality issues. In addition, profitability or other intended benefits, if any, in newer activities may not meet AMZN’s 
expectations, and AMZN may not be successful enough in these newer activities to recoup its investments in them, which 
investments are often significant. Failure to realize the benefits of amounts AMZN invests in new technologies, products, or 
services could result in the value of those investments being written down or written off. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments 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 related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of AMZN and the derivative, 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 the Fund to losses in 
excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of AMZN. The Fund may 
experience substantial downside from specific option positions and certain option positions held by the Fund may expire 
worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option approaches its 
expiration date, its 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 may at times 
be an imperfect correlation between the movement in the values of options contracts and the underlying instrument, and there 
may at times not be a liquid secondary market for certain options contracts. The value of the options held by the Fund will be 
determined based on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously 
maintain indirect exposure to AMZN through the use of options contracts, as the options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 AMZN over the Call Period. 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 will likely not experience 
that increase to the same extent and may significantly underperform AMZN over the Call Period. 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, but has full exposure 
to any decreases in value experienced by AMZN over the Call Period, the NAV of the Fund may decrease over any given time period. 
The Fund’s NAV is dependent on the value of each options portfolio, which is based principally upon the performance of AMZN. The 
degree of participation in AMZN gains the Fund will 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 to Call Period. The value of the 
options contracts is affected by changes in the value and dividend rates of AMZN, changes in interest rates, changes in the actual or 
perceived volatility of AMZN and the remaining time to the options’ expiration, as well as trading conditions in the options market. As 
the price of AMZN changes and time moves towards the expiration of each Call Period, the value of the options contracts, and therefore 
the Fund’s NAV, will change. However, it is not expected for the Fund’s NAV to directly correlate on a day-to-day basis with the returns 
of AMZN. The amount of time remaining until the options contract’s expiration date affects the impact of the potential options contract 
income on the Fund’s NAV, which may not be in full effect until the expiration date of the Fund’s options contracts. Therefore, while 
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changes in the price of the AMZN will result in changes to the Fund’s NAV, the Fund generally anticipates that the rate of change in 
the Fund’s NAV will be different than that experienced by AMZN. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if any, may consist of returns of capital, 
which would decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their 
investment. In addition, the underlying stock may pay dividends, the Fund’s returns will not include any dividends paid by the underlying 
stock, and any income generated by the Fund may be less than the income generated by a direct investment in the underlying stock. 

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

Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of AMZN and, in turn, the Fund’s 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 7% out-of-the-money call options having a one-month 
term, the Fund’s 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 35% (i.e., 5 months 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 at least that much over such 
period, if during any month over that period AMZN had a return less than 7%. This example illustrates that both the Fund’s participation 
in the positive price returns of AMZN and its returns will depend not only on the price of AMZN but also on the path that AMZN takes 
over time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
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when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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 may be 
greater for the Fund as it seeks to have exposure to a single underlying stock as opposed 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 the 
Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at market 
price that may be below, at or above the Fund’s 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 addition, trading in Shares 
on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” 
rules. There can be no assurance that the requirements 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 that reference 
a single stock, such as AMZN’s 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with AMZN. There is no 
assurance that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the 
Fund. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through 
fees or other means. 

Newer Fund Risk. The Fund is a recently organized management investment company with limited operating history. As a result, 
prospective investors have a limited track record or history on which to base their investment decisions. There can be no assurance that 
the Fund will maintain an economically viable size. 
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Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund, and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Single Issuer Risk. Issuer-specific attributes may 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 security (AMZN), may 
be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide financial support to its agencies or instrumentalities (including government-sponsored enterprises) where it 
is not obligated to do so. 

Performance 

The following performance information provides some indication of the risks of investing in the Fund by showing changes in the Fund’s 
performance over time. The following bar chart shows the Fund’s annual returns. The table illustrates how the Fund’s average annual 
returns for the 1-year and since inception periods compare with those of a broad measure 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 investing in the Fund. Updated performance information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Calendar Year Ended December 31, 
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During the period of time shown in the bar chart, the Fund’s highest quarterly return was 18.78% for the quarter ended March 31, 
2024 and the lowest quarterly return was -3.18% for the quarter ended September 30, 2024. 

Average Annual Total Returns 

For the Periods Ended December 31, 2024 
  

  
1 Year 

Since Inception 
July 24, 2023 

Return Before Taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   35.90% 39.13% 
Return After Taxes on Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   25.70% 28.04% 
Return After Taxes on Distributions and Sale of Fund Shares . . . . . . . . . . . . . . . . . . . . . . . . . .   20.77% 24.93% 
S&P 500® Total Return Index (reflects no deduction for fees, expenses, or taxes)(1) . . . . . . .   25.02% 21.21% 

  
  (1)  The S&P 500® Total Return Index is a free-float market capitalization-weighted index of 500 of the largest U.S. companies.

The index is calculated on a total return basis with dividends reinvested. 
  
After-tax returns are calculated using the historical highest individual federal marginal income tax rates during the period covered by 
the table above and do not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and 
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Shares through tax-deferred or other 
tax-advantaged arrangements such as an individual retirement account (“IRA”). 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

Information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask 
spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
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Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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YieldMax™ BA Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to 
the share price of the common stock of The Boeing Company (“BA” or “Underlying Security”), 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below.  
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your investment)  
Management Fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.99% 
Distribution and Service (12b-1) Fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  None 
Other Expenses(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.00% 
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.99% 
  
(1)    The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be)
excluding interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold
short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other
investment instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by 
the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended
(the “1940 Act”), and litigation expenses and other non-routine or extraordinary expenses. 

  
(2)    Based on estimated amounts for the current fiscal year. 
  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem or hold all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
Because the Fund has not commenced operations as of the date of this Prospectus, portfolio turnover information is not yet available. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of the common stock of The Boeing Company (“BA” or the “Underlying Security”), subject to a limit 
on potential investment gains. The Fund will employ its investment strategy as it relates to BA regardless of whether there are periods 
of adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. As further 
described below, the Fund uses either a synthetic covered call strategy or a synthetic covered call spread strategy to provide income and 
indirect exposure to the share price returns of BA, subject to a limit on potential investment gains as a result of the nature of the options 
strategy it employs. That is, the Fund not only seeks to generate income from its options investments but also aims to derive additional 
income when the value of BA increases. The Fund’s options contracts provide: 
  
  ● indirect exposure to the share price returns of BA, 
  ● current income from the option premiums, and 
  ● a limit on the Fund’s participation in gains, if any, of the share price returns of BA. 
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For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase 

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund.  
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying 

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
  
  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,

in the price of shares of the Underlying Security. 
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  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 

Fund’s Monthly Distributions  

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



72 
 

  
  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s 
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 

U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

6-month to 2-
year maturities 
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These instruments are used as collateral for the Fund’s derivative 
investments. 

They will also generate income. 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to BA equal to at least 100% of the Fund’s total 
assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to BA. 

The Fund is classified as “non-diversified” under the 1940 Act. 

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

The Boeing Company (“BA”) 

BA develops, produces and markets commercial and military aircraft. BA is listed on the New York Stock Exchange. Per BA’s most 
recent Form 10-K filing, the aggregate market value of common shares outstanding held by non-affiliates of BA, as of the most recent 
available data at time of drafting this prospectus (June 30, 2024), was approximately $112 billion. 

BA is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Information provided to or filed with 
the SEC by BA pursuant to the Exchange Act can be located by reference to the SEC file number 1-442 through the SEC’s website at 
www.sec.gov. In addition, information regarding BA 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 and does not relate to BA or other securities of BA. The Fund has 
derived all disclosures contained in this document regarding BA from publicly available documents. None of the Fund, the Trust, 
the Adviser, or their respective affiliates has participated in the preparation of such publicly available offering documents or 
made any due diligence inquiry regarding such documents with respect to BA. None of the Fund, the Trust, the Adviser, or their 
respective affiliates makes any representation that such publicly available documents or any other publicly available information 
regarding BA 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 BA (and therefore the price of BA 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 BA 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, or their respective affiliates makes any representation to you as to the performance of 
BA. 

THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH BA. 

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
as that assigned to BA. As of the date of the Prospectus, BA is assigned to the aerospace & defense industry. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 

BA Risk. The Fund invests in options contracts that are based on the value of BA. This subjects the Fund to certain of the same risks as 
if it owned shares of BA, even though it does not. By virtue of the Fund’s investments in options contracts that are based on the value 
of BA, the Fund may also be subject to the following risks: 
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Indirect Investment in BA Risk. BA is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be able to influence the 
management of BA but will be exposed to the performance of BA (the underlying stock). Investors in the 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. 

BA Trading Risk. The trading price of BA 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 banking and financial services companies in 
particular, has experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the 
operating performance of those companies. In particular, a large proportion of BA may be traded by short sellers which may 
put pressure on the supply and demand for the common stock of BA, further influencing volatility in its market price. Public 
perception and other factors outside of the control of BA may additionally impact BA’s stock price due to BA 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 of a particular company’s securities, securities class action 
litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been filed 
against BA in the past. While BA continues to defend such actions, any judgment against BA, or any future stockholder 
litigation could result in substantial costs and a diversion of the management of BA’s attention and resources. If BA trading is 
halted, trading in Shares of the BA Fund may be impacted, either temporarily or indefinitely. 

BA Performance Risk. BA may fail to meet its publicly announced guidelines or other expectations about its business, which 
could cause the price of BA to decline. BA provides guidance regarding its expected financial and business performance, such 
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 and predicting future events is inherently an uncertain 
process, and the guidance BA 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 based 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), average sales prices, supplier and commodity costs, and planned cost reductions. If BA’s 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, the market value of common stock issued by BA could decline 
significantly. 

Aerospace & Defense Industry Risk. The Aerospace and Defense Industry comprises businesses engaged in manufacturing 
equipment, parts, or products for civil or military aerospace and defense applications. This industry’s performance can be 
notably cyclical, leading to intermittent operating losses for its companies. Factors such as geopolitical dynamics, economic 
conditions, environmental considerations, enhanced competition, and the capacity to recruit and maintain a highly skilled 
workforce, including crucial personnel, can significantly impact the industry. Additionally, the industry’s operations can be 
influenced by legislative or regulatory shifts and heightened government oversight. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of BA and the derivative, 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 the Fund to losses in excess of 
those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of BA. The Fund may experience 
substantial downside from specific option positions and certain option positions held by the Fund may expire worthless. The 
options held by the Fund are exercisable at the strike price on their expiration date. As an option approaches its expiration date, 
its 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 may at times be an imperfect 
correlation between the movement in the values of options contracts and the underlying instrument, and there may at times not 
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be a liquid secondary market for certain options contracts. The value of the options held by the Fund will be determined based 
on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously maintain indirect 
exposure to BA through the use of options contracts, as the options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 BA over the Call Period. This means that if BA experiences 
an increase in value 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 BA over the Call Period. Additionally, because the Fund is limited in the degree 
to which it will participate in increases in value experienced by BA over each Call Period, but has full exposure to any decreases in 
value experienced by BA over the Call Period, the NAV of the Fund may decrease over any given time period. The Fund’s NAV is 
dependent on the value of each options portfolio, which is based principally upon the performance of BA. The degree of participation 
in BA gains the Fund will 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 to Call Period. The value of the options contracts is affected by 
changes in the value and dividend rates of BA, changes in interest rates, changes in the actual or perceived volatility of BA and the 
remaining time to the options’ expiration, as well as trading conditions in the options market. As the price of BA changes and time 
moves towards the expiration of each Call Period, the value of the options contracts, and therefore the Fund’s NAV, will change. 
However, it is not expected for the Fund’s NAV to directly correlate on a day-to-day basis with the returns of BA. The amount of time 
remaining until the options contract’s expiration date affects the impact of the potential options contract income on the Fund’s NAV, 
which may not be in full effect until the expiration date of the Fund’s options contracts. Therefore, while changes in the price of the BA 
will result in changes to the Fund’s NAV, the Fund generally anticipates that the rate of change in the Fund’s NAV will be different 
than that experienced by BA. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if any, may consist of returns of capital, 
which would decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their 
investment. In addition, the underlying stock may pay dividends, the Fund’s returns will not include any dividends paid by the underlying 
stock, and any income generated by the Fund may be less than the income generated by a direct investment in the underlying stock. 

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

Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of BA and, in turn, the Fund’s 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 7% out-of-the-money call options having a one-month term, 
the Fund’s participation in the positive price returns of BA 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., 5 months x 7%) of the positive price returns 
of BA, or the Fund may even lose money, even if the BA share price has appreciated by at least that much over such period, if during 
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any month over that period BA had a return less than 7%. This example illustrates that both the Fund’s participation in the positive price 
returns of BA and its returns will depend not only on the price of BA but also on the path that BA takes over time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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 may be 
greater for the Fund as it seeks to have indirect exposure to a single underlying stock as opposed 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 
the Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at a 
market price that may be below, at or above the Fund’s 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 addition, trading in Shares 
on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” 
rules. There can be no assurance that the requirements 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 that reference 
a single stock, such as BA’s 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 adversely affected and be unable to 
implement its investment strategies in the event of an unscheduled closing. 
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High Portfolio Turnover Risk. The Fund may actively and frequently trade all or a significant portion of the Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with BA. There is no assurance 
that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the Fund. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase 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 result, prospective 
investors do not have a track record or history on which to base their investment decisions. 

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund, and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Single Issuer Risk. Issuer-specific attributes may 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 security (BA), may be 
more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. In particular, 
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in combination with the Fund’s use of a “synthetic” strategy (i.e., purchasing exposure to the underlying stock through a combination 
of put and call options), the Fund maintains a portfolio of treasury securities, which are expected to enable the Fund to meet the 
diversification requirements. If the Fund’s investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or 
discount, and bid-ask spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions on investments made through 
tax-deferred arrangements may be taxed later upon withdrawal of assets from those accounts. 
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Financial Intermediary Compensation 

If you purchase Shares through a broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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YieldMax™ BIIB Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to 
the share price of the common stock of Biogen Inc. (“BIIB” or “Underlying Security”), 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your investment)  
Management Fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.99% 
Distribution and Service (12b-1) Fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  None 
Other Expenses(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.00% 
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.99% 
  
  (1)  The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require 

a sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be)
excluding interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold 
short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and
other investment instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses 
paid by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as
amended (the “1940 Act”), and litigation expenses and other non-routine or extraordinary expenses. 

  
  (2)  Based on estimated amounts for the current fiscal year. 
  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem or hold all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
Because the Fund has not commenced operations as of the date of this Prospectus, portfolio turnover information is not yet available. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of the common stock of Biogen Inc. (“BIIB” or the “Underlying Security”), subject to a limit on 
potential investment gains. The Fund will employ its investment strategy as it relates to BIIB regardless of whether there are periods of 
adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. As further described 
below, the Fund uses either a synthetic covered call strategy or a synthetic covered call spread strategy to provide income and indirect 
exposure to the share price returns of BIIB, subject to a limit on potential investment gains as a result of the nature of the options strategy 
it employs. That is, the Fund not only seeks to generate income from its options investments but also aims to derive additional income 
when the value of BIIB increases. The Fund’s options contracts provide: 
  
  ● indirect exposure to the share price returns of BIIB, 
  ● current income from the option premiums, and 
  ● a limit on the Fund’s participation in gains, if any, of the share price returns of BIIB. 
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For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase 

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund.  
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying 

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
  
  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,

in the price of shares of the Underlying Security. 
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  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 

Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
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  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s 
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 

U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

6-month to 2-
year maturities 
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These instruments are used as collateral for the Fund’s derivative 
investments. 

They will also generate income. 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides investment exposure to BIIB equal to at least 100% of the Fund’s total assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to BIIB. 

The Fund is classified as “non-diversified” under the 1940 Act. 

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

Biogen Inc. (“BIIB”) 

BIIB is a global biopharmaceutical company focused on discovering, developing and delivering innovative therapies for treating 
neurological and neurodegenerative diseases worldwide. BIIB is listed on The Nasdaq Global Select Market. Per BIIB’s most recent 
Form 10-K filing, the aggregate market value of common stock, as of the most recent available data at time of drafting this prospectus 
(June 30, 2024), held by non-affiliates of BIIB was $33.7 billion. 

BIIB is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Information provided to or filed with 
the SEC by BIIB pursuant to the Exchange Act can be located by reference to the SEC file number 0-19311 through the SEC’s website 
at www.sec.gov. In addition, information regarding BIIB 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 and does not relate to BIIB or other securities of BIIB. The Fund has 
derived all disclosures contained in this document regarding BIIB from publicly available documents. None of the Fund, the 
Trust, the Adviser, or their respective affiliates has participated in the preparation of such publicly available offering documents 
or made any due diligence inquiry regarding such documents with respect to BIIB. None of the Fund, the Trust, the Adviser, or 
their respective affiliates makes any representation that such publicly available documents or any other publicly available 
information regarding BIIB 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 BIIB (and therefore the price of BIIB 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 BIIB 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 or their respective affiliates makes any representation to you as to the performance of 
BIIB. 

THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH BIIB. 

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
as that assigned to BIIB. As of the date of the Prospectus, BIIB is assigned to the biotechnology industry. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 

BIIB Risk. The Fund invests in options contracts that are based on the value of BIIB. This subjects the Fund to certain of the same risks 
as if it owned shares of BIIB, even though it does not. By virtue of the Fund’s investments in options contracts that are based on the 
value of BIIB, the Fund may also be subject to the following risks: 
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Indirect Investment in BIIB Risk. BIIB is not affiliated with the Trust, the Fund, the Adviser 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. Investors in the Fund will not have voting rights and will not be able to influence the 
management of BIIB but will be exposed to the performance of BIIB (the underlying stock). Investors in the 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. 

BIIB Trading Risk. The trading price of BIIB 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 biotechnology companies in particular, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of BIIB may be traded by short sellers which may put pressure 
on the supply and demand for the common stock of BIIB, further influencing volatility in its market price. Public perception 
and other factors outside of the control of BIIB may additionally impact BIIB’s stock price due to BIIB 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 of a particular company’s securities, securities class action 
litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been filed 
against BIIB in the past. While BIIB continues to defend such actions, any judgment against BIIB, or any future stockholder 
litigation could result in substantial costs and a diversion of the management of BIIB’s attention and resources. If BIIB trading 
is halted, trading in Shares of the BIIB Fund may be impacted, either temporarily or indefinitely. 

BIIB Performance Risk. BIIB may fail to meet its publicly announced guidelines or other expectations about its business, which 
could cause the price of BIIB to decline. BIIB provides guidance regarding its expected financial and business performance, 
such 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 and predicting future events is inherently an uncertain 
process, and the guidance BIIB 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 based 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), average sales prices, supplier and commodity costs, and planned cost reductions. If BIIB’s 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, the market value of common stock issued by BIIB could decline 
significantly. 

Biotechnology Industry Risk. The biotechnology industry faces numerous risks, encompassing a range of regulatory, scientific, 
operational, and market-related challenges. Key among these are the heavy regulatory scrutiny and the high cost of research 
and development, with no guarantee of return, given that a significant percentage of drug candidates fail during clinical trials. 
Additionally, the industry grapples with the complexities of patent protection and the subsequent threat of generic competition 
once these protections expire. Manufacturing issues and supply chain disruptions can also have a substantial impact on a 
company’s ability to produce and distribute drugs. Market acceptance and competition from other drugs or treatments further 
influence a drug’s profitability. Moreover, legal and reputational risks, such as those arising from potential side effects or 
product recalls, can lead to significant financial and reputational damage. All these factors contribute to a volatile risk landscape 
for the biotechnology industry. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of BIIB and the derivative, 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 the Fund to losses in excess of 
those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of BIIB. The fund may experience 
substantial downside from specific option positions and certain option positions held by the Fund may expire worthless. The 
options held by the Fund are exercisable at the strike price on their expiration date. As an option approaches its expiration date, 
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its 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 may at times be an imperfect 
correlation between the movement in the values of options contracts and the underlying instrument, and there may at times not 
be a liquid secondary market for certain options contracts. The value of the options held by the Fund will be determined based 
on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously maintain indirect 
exposure to BIIB through the use of options contracts, as the options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 BIIB over the Call Period. This means that if BIIB 
experiences an increase in value 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 BIIB over the Call Period. Additionally, because the Fund is limited 
in the degree to which it will participate in increases in value experienced by BIIB over each Call Period, but has full exposure to any 
decreases in value experienced by BIIB over the Call Period, the NAV of the Fund may decrease over any given time period. The Fund’s 
NAV is dependent on the value of each options portfolio, which is based principally upon the performance of BIIB. The degree of 
participation in BIIB gains the Fund will 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 to Call Period. The value of the options contracts 
is affected by changes in the value and dividend rates of BIIB, changes in interest rates, changes in the actual or perceived volatility of 
BIIB and the remaining time to the options’ expiration, as well as trading conditions in the options market. As the price of BIIB changes 
and time moves towards the expiration of each Call Period, the value of the options contracts, and therefore the Fund’s NAV, will 
change. However, it is not expected for the Fund’s NAV to directly correlate on a day-to-day basis with the returns of BIIB. The amount 
of time remaining until the options contract’s expiration date affects the impact of the potential options contract income on the Fund’s 
NAV, which may not be in full effect until the expiration date of the Fund’s options contracts. Therefore, while changes in the price of 
the BIIB will result in changes to the Fund’s NAV, the Fund generally anticipates that the rate of change in the Fund’s NAV will be 
different than that experienced by BIIB. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if any, may consist of returns of capital, 
which would decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their 
investment. In addition, the underlying stock may pay dividends, the Fund’s returns will not include any dividends paid by the underlying 
stock, and any income generated by the Fund may be less than the income generated by a direct investment in the underlying stock. 

NAV Erosion Risk Due to Distributions. When the Fund makes a distribution, the Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date. The repeated payment of distributions by the Fund, if any, may significantly erode the 
Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. In addition, the 
underlying stock may pay dividends, the Fund’s returns will not include any dividends paid by the underlying stock, and any income 
generated by the Fund may be less than the income generated by a direct investment in the underlying stock. 

Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of BIIB and, in turn, the Fund’s returns, both during the term of the sold call options and 
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over longer time periods. If, for example, each month the Fund were to sell 7% out-of-the-money call options having a one-month term, 
the Fund’s participation in the positive price returns of BIIB 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., 5 months x 7%) of the positive price returns 
of BIIB, or the Fund may even lose money, even if the BIIB share price has appreciated by at least that much over such period, if during 
any month over that period BIIB had a return less than 7%. This example illustrates that both the Fund’s participation in the positive 
price returns of BIIB and its returns will depend not only on the price of BIIB but also on the path that BIIB takes over time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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 may be 
greater for the Fund as it seeks to have indirect exposure to a single underlying stock as opposed 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 
the Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at a 
market price that may be below, at or above the Fund’s 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 addition, trading in Shares 
on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” 
rules. There can be no assurance that the requirements 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 that reference 
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a single stock, such as BIIB’s 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with BIIB. There is no assurance 
that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the Fund. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase 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 result, prospective 
investors do not have a track record or history on which to base their investment decisions. 

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund, and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Single Issuer Risk. Issuer-specific attributes may 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 security (BIIB), may 
be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
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Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. In particular, 
in combination with the Fund’s use of a “synthetic” strategy (i.e., purchasing exposure to the underlying stock through a combination 
of put and call options), the Fund maintains a portfolio of treasury securities, which are expected to enable the Fund to meet the 
diversification requirements. If the Fund’s investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or 
discount, and bid-ask spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 
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Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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YieldMax™ BRK.B Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to 
the share price of the common stock of Berkshire Hathaway Inc. (“BRK.B” or “Underlying Security”), 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your investment) 
Management Fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   0.99% 
Distribution and Service (12b-1) Fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   None 
Other Expenses(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   0.00% 
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   0.99% 
  
  (1)  The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require

a sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be)
excluding interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold
short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and
other investment instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses
paid by the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as
amended (the “1940 Act”), and litigation expenses and other non-routine or extraordinary expenses. 

  (2)  Based on estimated amounts for the current fiscal year. 
  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem or hold all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
Because the Fund has not commenced operations as of the date of this Prospectus, portfolio turnover information is not yet available. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of the common stock of Berkshire Hathaway Inc. (“BRK.B” or the “Underlying Security”), subject 
to a limit on potential investment gains. The Fund will seek to employ its investment strategy as it relates to BRK.B regardless of whether 
there are periods of adverse market, economic, or other conditions and will not seek to take temporary defensive positions during such 
periods. As further described below, the Fund uses either a synthetic covered or a synthetic covered call spread strategy call strategy to 
provide income and indirect exposure to the share price returns of BRK.B, subject to a limit on potential investment gains as a result of 
the nature of the options strategy it employs. That is, the Fund not only seeks to generate income from its options investments but also 
aims to derive gains when the value of BRK.B increases. The Fund’s options contracts provide: 
  
  ● indirect exposure to the share price returns of BRK.B, 
  ● current income from the option premiums, and 
  ● a limit on the Fund’s participation in gains, if any, of the share price returns of BRK.B. 
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For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase 

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund.  
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying 

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
  
  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,

in the price of shares of the Underlying Security. 
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  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 

Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
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  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s 
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 

U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

6-month to 2-
year maturities 
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These instruments are used as collateral for the Fund’s derivative 
investments. 

They will also generate income. 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to BRK.B equal to at least 100% of the Fund’s total 
assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to BRK.B. 

The Fund is classified as “non-diversified” under the 1940 Act. 

There is no guarantee that the Fund’s 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 holding company owning subsidiaries engaged in numerous diverse business activities. The most important 
of these are insurance businesses conducted on both a primary basis and a reinsurance basis, a freight rail transportation business and a 
group of utility and energy generation and distribution businesses. Berkshire also owns and operates numerous other businesses engaged 
in a variety of manufacturing, services, retailing and other activities. Berkshire Hathaway Inc. is listed on the New York Stock Exchange 
(“NYSE”). The aggregate market value of the voting stock held by non-affiliates of Berkshire Hathaway Inc. as of the most recent 
available data at time of drafting this prospectus (June 30, 2023) was approximately $625 billion. 

Berkshire Hathaway Inc. is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Information 
provided to or filed with the SEC by Berkshire Hathaway Inc. pursuant to the Exchange Act can be located by reference to the SEC file 
number 001-14905 through the SEC’s website at www.sec.gov. In addition, information regarding Berkshire Hathaway 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 and does not relate to 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. None of the Fund, the Trust, the Adviser, or their respective affiliates has participated in the 
preparation of such publicly available offering documents or made any due diligence inquiry regarding such documents with 
respect to Berkshire Hathaway Inc. None of the Fund, the Trust, the Adviser, 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 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 Berkshire Hathaway Inc. (and therefore the price of 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, or their respective affiliates makes any representation to you as to the performance of 
BRK.B. 

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

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same 
industries as that assigned to BRK.B. As of the date of the Prospectus, BRK.B is assigned to the financial 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 you could lose all or a 
portion of your investment in the Fund. Some or all of these risks may adversely affect the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 
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Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 

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 the same 
risks as if it owned shares of BRK.B, even though it does not. By virtue of the Fund’s investments in options contracts that are based on 
the value of BRK.B, the Fund may also be subject to the following risks: 

Indirect Investment in BRK.B Risk. Berkshire Hathaway Inc. is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be 
able to influence management 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 any other rights with respect to 
the underlying stock but will be subject to declines in the performance of the underlying stock. 

BRK.B Trading Risk. The 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 in particular, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of BRK.B may be traded by short sellers which may put 
pressure on the supply and demand for the common stock of Berkshire Hathaway Inc., further influencing volatility in its 
market price. Public perception and other factors outside of the control of Berkshire Hathaway Inc. may additionally impact 
BRK.B’s 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 the overall market and the market price 
of a particular company’s securities, securities class action litigation has often been instituted against companies such as these. 
Moreover, stockholder litigation 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 any future stockholder litigation could 
result in substantial costs and a diversion of the management of Berkshire Hathaway Inc.’s attention and resources. If BRK.B 
trading is halted, trading in Shares of the BRK.B Fund may be impacted, either temporarily or indefinitely. 

Berkshire Hathaway Inc. Performance Risk. Berkshire 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. provides 
guidance regarding its expected financial and business performance, such 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 and predicting future events is inherently an uncertain process, 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 new product 
manufacturing ramps. The guidance is based 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), average sales 
prices, supplier and commodity costs, and planned cost reductions. If Berkshire Hathaway Inc.’s 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, the market value of common stock issued by Berkshire Hathaway Inc. could 
decline significantly. 

Diversified Financial Services Industry Risk. The 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 which cross 
multiple financial industries. As such, investments in this industry may be subject to the same risks posed by investments in 
the preceding three industries, including adverse changes to interest rates, general economic conditions, market competition, 
and applicable regulations. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of BRK.B and the derivative, 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 the Fund to losses in 
excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
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the value of the options contracts in which it invests are 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 expire 
worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option approaches its 
expiration date, its 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 may at times 
be an imperfect correlation between the movement in the values of options contracts and the underlying instrument, and there 
may at times not be a liquid secondary market for certain options contracts. The value of the options held by the Fund will be 
determined based on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously 
maintain indirect exposure to BRK.B through the use of options contracts, as the options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 BRK.B over the 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 will likely not experience 
that increase to the same extent and may significantly underperform BRK.B over 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, but has full exposure 
to any decreases in value experienced by BRK.B over the Call Period, the NAV of the Fund may decrease over any given time period. 
The Fund’s NAV is dependent on the value of each options portfolio, which is based principally upon the performance of BRK.B. The 
degree of participation in BRK.B gains the Fund will 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 to Call Period. The value of the 
options contracts is affected by changes in the 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 options’ expiration, as well as trading conditions in the options market. As 
the price of BRK.B changes and time moves towards the expiration of each Call Period, the value of the options contracts, and therefore 
the Fund’s NAV, will change. However, it is not expected for the Fund’s NAV to directly correlate on a day-to-day basis with the returns 
of BRK.B. The amount of time remaining until the options contract’s expiration date affects the impact of the potential options contract 
income on the Fund’s NAV, which may not be in full effect until the expiration date of the Fund’s options contracts. Therefore, while 
changes in the price of the BRK.B will result in changes to the Fund’s NAV, the Fund generally anticipates that the rate of change in 
the Fund’s NAV will be different than that experienced by BRK.B. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if any, may consist of returns of capital, 
which would decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their 
investment. In addition, the underlying stock may pay dividends, the Fund’s returns will not include any dividends paid by the underlying 
stock, and any income generated by the Fund may be less than the income generated by a direct investment in the underlying stock. 

NAV Erosion Risk Due to Distributions. When the Fund makes a distribution, the Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date. The repeated payment of distributions by the Fund, if any, may significantly erode the 
Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 
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Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of BRK.B and, in turn, the Fund’s 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 7% out-of-the-money call options having a one-month 
term, the Fund’s 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., 5 months x 7%) of the positive price 
returns of BRK.B, or the Fund may even lose money, even if the BRK.B share price has appreciated by at least that much over such 
period, if during any month over that period BRK.B had a return less than 7%. This example illustrates that both the Fund’s participation 
in the positive price returns of BRK.B and its returns will depend not only on the price of BRK.B but also on the path that BRK.B takes 
over time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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 may be 
greater for the Fund as it seeks to have exposure to a single underlying stock as opposed 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 the 
Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at market 
price that may be below, at or above the Fund’s 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 addition, trading in Shares 
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on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” 
rules. There can be no assurance that the requirements 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 that reference 
a single stock, such as BRK.B’s 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with BRK.B. There is no 
assurance that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the 
Fund. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase 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 result, prospective 
investors do not have a track record or history on which to base their investment decisions. 

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund, and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Single Issuer Risk. Issuer-specific attributes may 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 security (BRK.B), may 
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be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or 
discount, and bid-ask spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 
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Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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YieldMax™ COIN Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to 
the share price of the common stock of Coinbase Global, Inc. (“COIN” or “Underlying Security”), 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below.  
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your investment) 

 

Management Fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.99% 
Distribution and Service (12b-1) Fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  None 
Other Expenses (includes dividend, tax and broker expense) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.23% 
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1. 22% 
  
(1)    The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be)
excluding interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold
short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other 
investment instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by
the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended
(the “1940 Act”), and litigation expenses and other non-routine or extraordinary expenses. 

      
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem or hold all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 5 Years 10 Years 
$124 $387 $670 $1,477 
  
Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
During the most recent fiscal year, the Fund’s portfolio turnover rate was 27% of the average value of its portfolio.  

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of the common stock of Coinbase Global, Inc. (“COIN” or the “Underlying Security”), subject to a 
limit on potential investment gains. The Fund will employ its investment strategy as it relates to COIN regardless of whether there are 
periods of adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. As further 
described below, the Fund uses a either synthetic covered call strategy or a synthetic covered call spread strategy to provide income and 
indirect exposure to the share price returns of COIN, subject to a limit on potential investment gains as a result of the nature of the 
options strategy it employs. That is, the Fund not only seeks to generate income from its options investments but also aims to derive 
gains when the value of COIN increases. The Fund’s options contracts provide: 
  
  ● indirect exposure to the share price returns of COIN, 
  ● current income from the option premiums, and 
  ● a limit on the Fund’s participation in gains, if any, of the share price returns of COIN. 
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For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase 

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund.  
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying 

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
  
  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,

in the price of shares of the Underlying Security. 
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  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 

Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
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  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s 
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 

U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

6-month to 2-
year maturities 
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These instruments are used as collateral for the Fund’s derivative 
investments. 

They will also generate income. 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to COIN equal to at least 100% of the Fund’s total 
assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to COIN. 

The Fund is classified as “non-diversified” under the 1940 Act. 

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

Coinbase Global, Inc. 

Coinbase Global, Inc. offers a variety of products and services that enable individuals, businesses, and developers to participate in the 
cryptoeconomy. It provides customers around the world with a platform for buying, selling, transferring, and storing digital assets. 
Coinbase Global, Inc. is listed on Nasdaq. The aggregate market value of the voting and non-voting stock held by non-affiliates of 
Coinbase Global, Inc. as of the most recent available data at time of drafting this prospectus (June 30, 2024), was approximately $44.6 
billion based on the closing sales price of Coinbase Global, Inc.’s Class A common stock as reported on Nasdaq on that date. 

Coinbase Global, Inc. is registered under the Securities Exchange Act of 1934, as amended (the “Exchange 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 file number 001-
40289 through the SEC’s website at www.sec.gov. In addition, information regarding Coinbase Global, 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 and does not relate to COIN or other securities of Coinbase Global, 
Inc. The Fund has derived all disclosures contained in this document regarding Coinbase Global, Inc. from the publicly available 
documents. None of the Fund, the Trust, the Adviser, or their respective affiliates has participated in the preparation of such 
publicly available offering documents or made any due diligence inquiry regarding such documents with respect to Coinbase 
Global, Inc. None of the Fund, the Trust, the Adviser, or their respective affiliates makes any representation 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 Global, 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 
Coinbase Global, 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, or their respective affiliates makes any representation to you as to the performance of 
COIN. 

THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH COINBASE GLOBAL, INC. 

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
as that assigned to COIN. As of the date of the Prospectus, COIN is assigned to the capital markets industry. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 
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COIN Risk. The Fund invests in options contracts that are based on the value of COIN. This subjects the Fund to certain of the same 
risks as if it owned shares of COIN, even though it does not. By virtue of the Fund’s investments in options contracts that are based on 
the value of COIN, the Fund may also be subject to the following risks: 

Indirect Investment in COIN Risk. Coinbase Global, Inc. is not affiliated with the Trust, the Fund, the Adviser, 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. 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 (the underlying stock). 
Investors in the 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. 

COIN Trading Risk. The 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 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 operating performance of those 
companies. In particular, a large proportion of COIN may be traded 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 market price. Public perception and 
other factors outside of the control of Coinbase Global, Inc. may additionally impact COIN’s stock price due to Coinbase 
Global, 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 of a particular company’s securities, securities 
class action litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has 
been filed against Coinbase Global, Inc. in the past. While Coinbase Global, Inc. continues to defend such actions, any judgment 
against Coinbase Global, Inc., or any future stockholder litigation could result in substantial costs and a diversion of the 
management of Coinbase Global, Inc.’s attention and resources. If COIN trading is halted, trading in Shares of the COIN Fund 
may be impacted, either temporarily or indefinitely. 

Coinbase Global, Inc. Performance Risk. Coinbase 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 guidance 
regarding its expected financial and business performance, such 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 and predicting future events is inherently an uncertain process, and the guidance Coinbase Global, 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 based 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), average sales 
prices, supplier and commodity costs, and planned cost reductions. If Coinbase Global, Inc.’s 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, the market value of common stock issued by Coinbase Global, Inc. could decline 
significantly. 

Digital Assets Risk. While the Fund will not 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 digital assets are 
highly disruptive, and the future successes 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 and more disruptive 
technological advances that render current digital assets or technologies outdated or undesirable. Further, digital asset 
companies may be subject to the risks posed by 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 technologies, the values of the securities 
of these companies may be highly volatile. 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 shut down due to fraud, theft, disruption, 
technical glitches, hackers, malware or security compromises or failures in the underlying blockchain, ledger or software. 
Digital Assets are also at risk of possible manipulation and vulnerabilities surrounding the use of third-party products, which 
may be subject to technical defects beyond a company’s control. Further, digital assets are not maintained in traditional 
custodial arrangements, and instead are typically held in “wallets,” which are public digital addresses accessible only by 
“private 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 recovery. Over their short history, digital assets have experienced tremendous price 
volatility compared to traditional asset classes, and may experience significant illiquidity in stressed market conditions. The 
values of digital assets should not be expected to be connected or correlated to traditional economic or market forces, and the 
value of the investments in digital assets could decline rapidly, including to zero, as a digital asset may decline in popularity, 
acceptance or use, thereby impairing its price. 

Financials Companies Risk. Financial 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, currency exchange rates, 
extensive government regulation, decreases in the availability of capital, volatile interest rates, portfolio concentrations in 
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geographic markets, industries or products (such as commercial and residential real estate loans) and competition from new 
entrants and blurred distinctions in their fields of business. The extent to which the Fund may invest in a company that engages 
in securities-related 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 effects not intended by such 
regulation. The impact of 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 or cyberattacks, and may experience 
technology malfunctions and disruptions. These risks may be amplified for companies that operate online and digital platforms. 
In recent years, cyberattacks and technology malfunctions and failures have become increasingly frequent in this sector and 
have reportedly caused losses to companies in this sector. 

Blockchain Related Company Risk. The performance of COIN, and consequently the Fund’s performance, is subject to the 
risks relating to companies engaged in blockchain related activities. The “blockchain” is a peer to peer, shared, digital ledger 
that facilitates the process of recording transactions and tracking assets. Cryptocurrencies are digital currencies that use 
blockchain technology to record and secure every transaction. Blockchain technology is new and its uses are in many cases 
untested or unclear. Blockchain related companies involved in cryptocurrencies may face volatile rates of adoption and face 
intense competition and potentially rapid product obsolescence. These companies may also have significant exposure to 
fluctuations in the spot prices of digital assets, particularly to the extent that demand for a service may increase as the spot price 
of digital assets increase. Many blockchain companies currently operate under less regulatory scrutiny than traditional financial 
services companies and banks, but there is significant risk that regulatory oversight could increase in the future. Higher levels 
of regulation could increase costs and adversely impact the current business models of some blockchain related companies and 
could even result in the outright prohibition of certain business activities. Any further restrictions imposed by governments on 
crypto-currency related activities may adversely impact blockchain companies. In contrast, a higher level of certainty relating 
to governmental regulation could serve to enhance the performance of certain blockchain-related companies. In addition, many 
blockchain 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 given blockchain may require a specific 
cryptographic key (in 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 by accident or as a result of the efforts of a third-party, could 
irrevocably impair a claim to the digital assets stored on that blockchain.   

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of COIN and the derivative, 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 the Fund to losses in 
excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of COIN. The Fund may 
experience substantial downside from specific option positions and certain option positions held by the Fund may expire 
worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option approaches its 
expiration date, its 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 may at times 
be an imperfect correlation between the movement in the values of options contracts and the underlying instrument, and there 
may at times not be a liquid secondary market for certain options contracts. The value of the options held by the Fund will be 
determined based on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously 
maintain indirect exposure to COIN through the use of options contracts, as the options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) can participate directly in the clearing house, the Fund will hold cleared 
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derivatives through accounts 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. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 COIN 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 will likely not experience 
that increase to the same extent and may significantly underperform COIN 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, but has full exposure 
to any decreases in value experienced by COIN over the Call Period, the NAV of the Fund may decrease over any given time period. 
The Fund’s NAV is dependent on the value of each options portfolio, which is based principally upon the performance of COIN. The 
degree of participation in COIN gains the Fund will 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 to Call Period. The value of the options 
contracts is affected by changes in the value and dividend rates of COIN, changes in interest rates, changes in the actual or perceived 
volatility of COIN and the remaining time to the options’ expiration, as well as trading conditions in the options market. As the price of 
COIN changes and time moves towards the expiration of each Call Period, the value of the options contracts, and therefore the Fund’s 
NAV, will change. However, it is not expected for the Fund’s NAV to directly correlate on a day-to-day basis with the returns of COIN. 
The amount of time remaining until the options contract’s expiration date affects the impact of the potential options contract income on 
the Fund’s NAV, which may not be in full effect until the expiration date of the Fund’s options contracts. Therefore, while changes in 
the price of the COIN will result in changes to the Fund’s NAV, the Fund generally anticipates that the rate of change in the Fund’s 
NAV will be different than that experienced by COIN. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if any, may consist of returns of capital, 
which would decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their 
investment. In addition, the underlying stock may pay dividends, the Fund’s returns will not include any dividends paid by the underlying 
stock, and any income generated by the Fund may be less than the income generated by a direct investment in the underlying stock. 

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

Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of COIN and, in turn, the Fund’s 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 7% out-of-the-money call options having a one-month term, 
the Fund’s 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., 5 months x 7%) of the positive price returns 
of COIN, or the Fund may even lose money, even if the COIN share price has appreciated by at least that much over such period, if 
during any month over that period COIN had a return less than 7%. This example illustrates that both the Fund’s participation in the 
positive price returns of COIN and its returns will depend not only on the price of COIN but also on the path that COIN takes over time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 
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ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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 may be 
greater for the Fund as it seeks to have exposure to a single underlying stock as opposed 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 the 
Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at market 
price that may be below, at or above the Fund’s 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 addition, trading in Shares 
on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” 
rules. There can be no assurance that the requirements 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 that reference 
a single stock, such as COIN’s 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
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to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with COIN. There is no 
assurance that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the 
Fund. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through 
fees or other means. 

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

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund, and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Single Issuer Risk. Issuer-specific attributes may 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 security (COIN), may 
be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
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Government would provide financial support to its agencies or instrumentalities (including government-sponsored enterprises) where it 
is not obligated to do so. 

Performance 

The following performance information provides some indication of the risks of investing in the Fund by showing changes in the Fund’s 
performance over time. The following bar chart shows the Fund’s annual returns. The table illustrates how the Fund’s average annual 
returns for the 1-year and since inception periods compare with those of a broad measure 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 investing in the Fund. Updated performance information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Calendar Year Ended December 31, 

  
  
During the period of time shown in the bar chart, the Fund’s highest quarterly return was 29.73% for the quarter ended March 31, 
2024 and the lowest quarterly return was -17.04% for the quarter ended September 30, 2024. 

Average Annual Total Returns 

For the Periods Ended December 31, 2024 
  

  
1 Year 

Since Inception
August 14, 2023 

Return Before Taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  25.11% 78.50% 
Return After Taxes on Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4.96% 47.89% 
Return After Taxes on Distributions and Sale of Fund Shares . . . . . . . . . . . . . . . . . . . . . . . . .  14.51% 46.31% 
S&P 500® Total Return Index (reflects no deduction for fees, expenses, or taxes)(1) . . . . . .  25.02% 23.39% 
      

  (1)  The S&P 500® Total Return Index is a free-float market capitalization-weighted index of 500 of the largest U.S. companies.
The index is calculated on a total return basis with dividends reinvested. 

  
After-tax returns are calculated using the historical highest individual federal marginal income tax rates during the period covered by 
the table above and do not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and 
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Shares through tax-deferred or other 
tax-advantaged arrangements such as an individual retirement account (“IRA”). 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 
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Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

Information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask 
spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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YieldMax™ DIS Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to 
the share price of the common stock of The Walt Disney Company (“DIS” or “Underlying Security”), 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your investment)  
Management Fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.99% 
Distribution and Service (12b-1) Fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  None 
Other Expenses (includes dividend, tax and broker expense) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.32% 
Acquired Fund Fees and Expenses(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.01% 
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.32% 
  
(1)    The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be)
excluding interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold
short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other
investment instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by 
the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended
(the “1940 Act”), and litigation expenses and other non-routine or extraordinary expenses. 

      
(2)    Acquired Fund Fees and Expenses (“AFFE”) are the indirect costs of investing in other investment companies. Total Annual Fund

Operating Expenses do not correlate to the expense ratios in the Fund’s Financial Highlights because the Financial Highlights
include only the direct operating expenses incurred by the Fund and exclude AFFE.  

  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem or hold all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 5 Years 10 years 
$134 $418 $723 $1,590 
  
Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
During the most recent fiscal year, the Fund’s portfolio turnover rate was 20% of the average value of its portfolio.  

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of the common stock of The Walt Disney Company (“DIS” or the “Underlying Security”), subject to 
a limit on potential investment gains. The Fund will employ its investment strategy as it relates to DIS regardless of whether there are 
periods of adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. As further 
described below, the Fund uses either a synthetic covered call strategy or a synthetic covered call spread strategy to provide income and 
indirect exposure to the share price returns of DIS, subject to a limit on potential investment gains as a result of the nature of the options 
strategy it employs. That is, the Fund not only seeks to generate income from its options investments but also aims to derive gains when 
the value of DIS increases. The Fund’s options contracts provide: 
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  ● indirect exposure to the share price returns of DIS, 
  ● current income from the option premiums, and 
  ● a limit on the Fund’s participation in gains, if any, of the share price returns of DIS. 
  
For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase 

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund.  
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying 

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
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  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,

in the price of shares of the Underlying Security. 
  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 
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Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
  
  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s 
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 
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U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

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

They will also generate income. 

6-month to 2-
year maturities 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to DIS equal to at least 100% of the Fund’s total 
assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to DIS. 

The Fund is classified as “non-diversified” under the 1940 Act. 

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

The Walt Disney Company (“DIS”) 

DIS is a diversified worldwide entertainment company with operations in two segments: Disney Media and Entertainment Distribution 
(DMED) and Disney Parks, Experiences and Products (DPEP). DIS is listed on the New York Stock Exchange. Per DIS’ most recent 
Form 10-K filing, the aggregate market value of common stock as of the most recent available data at time of drafting this prospectus 
(March 30, 2024) held by non-affiliates of DIS was approximately $223 billion. 

DIS is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Information provided to or filed with 
the SEC by DIS pursuant to the Exchange Act can be located by reference to the SEC file number 001-38842 through the SEC’s website 
at www.sec.gov. In addition, information regarding DIS 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 and does not relate to DIS or other securities of DIS. The Fund has 
derived all disclosures contained in this document regarding DIS from the publicly available documents. None of the Fund, the 
Trust, the Adviser, or their respective affiliates has participated in the preparation of such publicly available offering documents 
or made any due diligence inquiry regarding such documents with respect to DIS. None of the Fund, the Trust, the Adviser, or 
their respective affiliates makes any representation that such publicly available documents or any other publicly available 
information regarding DIS 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 DIS (and therefore the price of DIS 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 DIS 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, or their respective affiliates makes any representation to you as to the performance of 
DIS. 

THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH DIS. 

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
as that assigned to DIS. As of the date of the Prospectus, DIS is assigned to the entertainment industry. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 
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DIS Risk. The Fund invests in options contracts that are based on the value of DIS. This subjects the Fund to certain of the same risks 
as if it owned shares of DIS, even though it does not. By virtue of the Fund’s investments in options contracts that are based on the value 
of DIS, the Fund may also be subject to the following risks: 

Indirect Investment in DIS Risk. DIS is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be able to influence management 
of DIS but will be exposed to the performance of DIS (the underlying stock). Investors in the 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. 

DIS Trading Risk. The trading price of DIS 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, has experienced 
extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating performance of those 
companies. In particular, a large proportion of DIS may be traded by short sellers which may put pressure on the supply and 
demand for the common stock of DIS, further influencing volatility in its market price. Public perception and other factors 
outside of the control of DIS may additionally impact DIS’s stock price due to DIS 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 of a particular company’s securities, securities class action litigation has often been instituted 
against companies such as these. Moreover, stockholder litigation like this has been filed against DIS in the past. While DIS 
continues to defend such actions, any judgment against DIS, or any future stockholder litigation could result in substantial costs 
and a diversion of the management of DIS’s attention and resources. If DIS trading is halted, trading in Shares of the DIS Fund 
may be impacted, either temporarily or indefinitely. 

DIS Performance Risk. DIS may fail to meet its publicly announced guidelines or other expectations about its business, which 
could cause the price of DIS to decline. DIS provides guidance regarding its expected financial and business performance, such 
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 and predicting future events is inherently an uncertain 
process, and the guidance DIS 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 based 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), average sales prices, supplier and commodity costs, and planned cost reductions. If DIS’s 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, the market value of common stock issued by DIS could decline 
significantly. 

Movies and Entertainment Industries Risk. The entertainment industry is highly competitive and relies on consumer spending 
and the availability of disposable income for success. The prices of the securities of companies in the movies and entertainment 
industries may fluctuate widely due to competitive pressures, heavy expenses incurred for research and development of 
products, problems related to bringing products to market, consumer preferences and rapid obsolescence of products. Changes 
in technology and consumer consumption patterns may also impact the demand for entertainment products, revenue generation, 
and production costs. Legislative or regulatory changes and increased government supervision also may affect companies in 
the movies and entertainment industries. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of DIS and the derivative, 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 the Fund to losses in excess of 
those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of DIS. The Fund may experience 
substantial downside from specific option positions and certain option positions held by the Fund may expire worthless. The 
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options held by the Fund are exercisable at the strike price on their expiration date. As an option approaches its expiration date, 
its 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 may at times be an imperfect 
correlation between the movement in the values of options contracts and the underlying instrument, and there may at times not 
be a liquid secondary market for certain options contracts. The value of the options held by the Fund will be determined based 
on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously maintain indirect 
exposure to DIS through the use of options contracts, as the options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 DIS over the Call Period. This means that if DIS 
experiences an increase in value 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 DIS over the Call Period. Additionally, because the Fund is limited 
in the degree to which it will participate in increases in value experienced by DIS over each Call Period, but has full exposure to any 
decreases in value experienced by DIS over the Call Period, the NAV of the Fund may decrease over any given time period. The Fund’s 
NAV is dependent on the value of each options portfolio, which is based principally upon the performance of DIS. The degree of 
participation in DIS gains the Fund will 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 to Call Period. The value of the options contracts is 
affected by changes in the value and dividend rates of DIS, changes in interest rates, changes in the actual or perceived volatility of DIS 
and the remaining time to the options’ expiration, as well as trading conditions in the options market. As the price of DIS changes and 
time moves towards the expiration of each Call Period, the value of the options contracts, and therefore the Fund’s NAV, will change. 
However, it is not expected for the Fund’s NAV to directly correlate on a day-to-day basis with the returns of DIS. The amount of time 
remaining until the options contract’s expiration date affects the impact of the potential options contract income on the Fund’s NAV, 
which may not be in full effect until the expiration date of the Fund’s options contracts. Therefore, while changes in the price of the DIS 
will result in changes to the Fund’s NAV, the Fund generally anticipates that the rate of change in the Fund’s NAV will be different 
than that experienced by DIS. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if any, may consist of returns of capital, 
which would decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their 
investment. In addition, the underlying stock may pay dividends, the Fund’s returns will not include any dividends paid by the underlying 
stock, and any income generated by the Fund may be less than the income generated by a direct investment in the underlying stock. 

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

Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of DIS and, in turn, the Fund’s 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 7% out-of-the-money call options having a one-month term, 
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the Fund’s participation in the positive price returns of DIS 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., 5 months x 7%) of the positive price returns 
of DIS, or the Fund may even lose money, even if the DIS share price has appreciated by at least that much over such period, if during 
any month over that period DIS had a return less than 7%. This example illustrates that both the Fund’s participation in the positive 
price returns of DIS and its returns will depend not only on the price of DIS but also on the path that DIS takes over time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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 may be 
greater for the Fund as it seeks to have indirect exposure to a single underlying stock as opposed 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 
the Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at a 
market price that may be below, at or above the Fund’s 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 addition, trading in Shares 
on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” 
rules. There can be no assurance that the requirements 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 that reference 
a single stock, such as DIS’s securities being halted or a market wide closure, settlement prices will be determined by the 
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procedures of the listing exchange 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 all or a significant portion of the Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with DIS. There is no assurance 
that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the Fund. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through 
fees or other means. 

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

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund, and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Single Issuer Risk. Issuer-specific attributes may 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 security (DIS), may 
be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
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Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide financial support to its agencies or instrumentalities (including government-sponsored enterprises) where it 
is not obligated to do so. 

Performance 

The following performance information provides some indication of the risks of investing in the Fund by showing changes in the Fund’s 
performance over time. The following bar chart shows the Fund’s annual returns. The table illustrates how the Fund’s average annual 
returns for the 1-year and since inception periods compare with those of a broad measure 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 investing in the Fund. Updated performance information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Calendar Year Ended December 31, 

  
  
During the period of time shown in the bar chart, the Fund’s highest quarterly return was 18.26% for the quarter ended March 31, 
2024 and the lowest quarterly return was -13.09% for the quarter ended June 30, 2024. 

Average Annual Total Returns 

For the Periods Ended December 31, 2024 
  

  
1 Year 

Since Inception
August 24, 2023 

Return Before Taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  14.73% 18.56% 
Return After Taxes on Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  10.57% 13.00% 
Return After Taxes on Distributions and Sale of Fund Shares . . . . . . . . . . . . . . . . . . . . . . . . .  8.67% 11.70% 
S&P 500® Total Return Index (reflects no deduction for fees, expenses, or taxes)(1) . . . . . .  25.02% 26.22% 

  
  (1)  The S&P 500® Total Return Index is a free-float market capitalization-weighted index of 500 of the largest U.S. companies.

The index is calculated on a total return basis with dividends reinvested. 
  
After-tax returns are calculated using the historical highest individual federal marginal income tax rates during the period covered by 
the table above and do not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and 
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may differ from those shown. After-tax returns shown are not relevant to investors who hold their Shares through tax-deferred or other 
tax-advantaged arrangements such as an individual retirement account (“IRA”). 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

Information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask 
spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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YieldMax™ GOOGL Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to 
the share price of the Class A common stock of Alphabet Inc. (“GOOGL” or “Underlying Security”), 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your
investment)     
Management Fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      0.99%
Distribution and Service (12b-1) Fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      None  
Other Expenses (includes dividend, tax and broker expense) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      0.21%
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      1.20%
  
(1)    The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be)
excluding interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold
short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other 
investment instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by
the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended
(the “1940 Act”), and litigation expenses and other non-routine or extraordinary expenses. 

  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem or hold all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 5 Years 10 Years 
$122     $381 $660 $1,455 
  
Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
During the most recent fiscal year, the Fund’s portfolio turnover rate was 359% of the average value of its portfolio. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of the Class A common stock of Alphabet Inc. (“GOOGL” or the “Underlying Security”), subject to 
a limit on potential investment gains. The Fund will employ its investment strategy as it relates to GOOGL regardless of whether there 
are periods of adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. As 
further described below, the Fund uses either a synthetic covered call strategy or a synthetic covered call spread strategy to provide 
income and indirect 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 employs. That is, the Fund not only seeks to generate income from its options investments but also aims 
to derive gains when the value of GOOGL increases. The Fund’s options contracts provide: 
  
  ● indirect exposure to the share price returns of GOOGL, 
  ● current income from the option premiums, and 
  ● a limit on the Fund’s participation in gains, if any, of the share price returns of GOOGL. 
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For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase 

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund.  
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
  
  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,

in the price of shares of the Underlying Security. 
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  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 

Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
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  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s 
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 

U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

6-month to 2-
year maturities 
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These instruments are used as collateral for the Fund’s derivative 
investments. 

They will also generate income. 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to GOOGL equal to at least 100% of the Fund’s 
total assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to GOOGL. 

The Fund is classified as “non-diversified” under the 1940 Act. 

There is no guarantee that the Fund’s investment strategy will be properly implemented, and an 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 its subsidiaries, 
provides web-based search, advertisements, maps, software applications, mobile operating systems, consumer content, enterprise 
solutions, commerce, and hardware products. Alphabet Inc. reports in three segments: (i) Google Services, (ii) Google Cloud, and (iii) 
Other Bets (all other non-Google businesses). Alphabet Inc. is listed on Nasdaq. As of the most recent available data at time of drafting 
this prospectus (June 28, 2024), the aggregate market value of shares held by non-affiliates of Alphabet Inc. (based upon the closing 
sale prices of such shares on Nasdaq on June 28, 2024) was approximately $2.0 trillion. 

Alphabet Inc. is registered under the Securities Exchange Act of 1934, as amended (the “Exchange 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 number 001-37580 through 
the SEC’s website at www.sec.gov. In addition, information regarding Alphabet 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 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. 
None of the Fund, the Trust, the Adviser, or their respective affiliates has participated in the preparation of such publicly 
available offering documents or made any due diligence inquiry regarding such documents with respect to Alphabet Inc. None 
of the Fund, the Trust, the Adviser, 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 
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 Alphabet Inc. (and therefore the 
price 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 with 
respect to the securities and therefore the value of the securities. 

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

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

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
as that assigned to GOOGL. As of the date of the Prospectus, GOOGL is assigned to interactive media & 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 you could lose all or a 
portion of your investment in the Fund. Some or all of these risks may adversely affect the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 
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GOOGL Risk. The Fund invests in options contracts that are based on the value 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 Fund’s investments in options contracts that are 
based on the value of GOOGL, the Fund may also be subject to the following risks: 

Indirect Investment in GOOGL Risk. Alphabet, Inc. is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be able to influence 
management of Alphabet, Inc. but will be exposed to the performance of GOOGL (the underlying stock). Investors in the 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. 

GOOGL Trading Risk. The 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 in particular, 
has experienced extreme price and volume fluctuations 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 which may put 
pressure on the supply and demand for the Class A common stock of Alphabet Inc., further influencing volatility in its market 
price. Public perception and other factors outside of the control of Alphabet Inc. may additionally impact GOOGL’s stock price 
due to Alphabet 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 of a particular company’s 
securities, securities class action litigation has often been instituted against companies such as these. Moreover, stockholder 
litigation like this has been filed against Alphabet Inc. in the past. Additionally, the U.S. Department of Justice (DOJ), various 
U.S. states, and other plaintiffs have filed, and may continue to file in the future, several antitrust lawsuits about various aspects 
of GOOGL’s business, including its advertising technologies and practices, the operation and distribution of Google Search, 
and the operation and distribution of the Android operating system and Play Store. While Alphabet Inc. continues to defend 
such actions, any judgment against Alphabet Inc., or any future stockholder litigation could result in substantial costs and a 
diversion of the management of Alphabet Inc.’s attention and resources. If GOOGL trading is halted, trading in Shares of the 
GOOGL Fund may be impacted, either temporarily or indefinitely. 

Alphabet Inc. Performance Risk. Alphabet 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 expected financial 
and business performance, such 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 and predicting future 
events is inherently an uncertain process, 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. The guidance is based 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), average sales prices, supplier and commodity costs, and planned 
cost reductions. If Alphabet Inc.’s 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, the market 
value of common stock issued by Alphabet Inc. could decline significantly. 

Communication Services Sector Risk. Communication services companies may be subject to specific risks associated with 
legislative or regulatory changes, adverse market conditions, intellectual property use and/or increased competition. 
Communication services companies are particularly vulnerable to rapid advancements in technology, the innovation of 
competitors, rapid product obsolescence and government regulation and competition, both domestically and internationally. 
Additionally, fluctuating domestic and international demand, shifting demographics and often unpredictable changes in 
consumer tastes can drastically affect a communication services company’s profitability. While all companies may be 
susceptible to network security breaches, certain communication services companies may be particular targets of hacking and 
potential theft of proprietary or consumer information 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 stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of GOOGL and the derivative, 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 the Fund to losses in 
excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 
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Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of GOOGL. The Fund may 
experience substantial downside from specific option positions and certain option positions held by the Fund may expire 
worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option approaches its 
expiration date, its 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 may at times 
be an imperfect correlation between the movement in the values of options contracts and the underlying instrument, and there 
may at times not be a liquid secondary market for certain options contracts. The value of the options held by the Fund will be 
determined based on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously 
maintain indirect exposure to GOOGL through the use of options contracts, as the options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 GOOGL over the Call Period. This means that if GOOGL 
experiences an increase in value 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 GOOGL over the Call Period. Additionally, because the Fund is 
limited in the degree to which it will participate in increases in value experienced by GOOGL over each Call Period, but has full exposure 
to any decreases in value experienced by GOOGL over the Call Period, the NAV of the Fund may decrease over any given time period. 
The Fund’s 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 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 to Call Period. The value of the 
options contracts is affected by changes in the value and dividend rates of GOOGL, changes in interest rates, changes in the actual or 
perceived volatility of GOOGL and the remaining time to the options’ expiration, as well as trading conditions in the options market. 
As the price of GOOGL changes and time moves towards the expiration of each Call Period, the value of the options contracts, and 
therefore the Fund’s NAV, will change. However, it is not expected for the Fund’s NAV to directly correlate on a day-to-day basis with 
the returns of GOOGL. The amount of time remaining until the options contract’s expiration date affects the impact of the potential 
options contract income on the Fund’s NAV, which may not be in full effect until the expiration date of the Fund’s options contracts. 
Therefore, while changes in the price of the GOOGL will result in changes to the Fund’s NAV, the Fund generally anticipates that the 
rate of change in the Fund’s NAV will be different than that experienced by GOOGL. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if any, may consist of returns of capital, 
which would decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their 
investment. In addition, the underlying stock may pay dividends, the Fund’s returns will not include any dividends paid by the underlying 
stock, and any income generated by the Fund may be less than the income generated by a direct investment in the underlying stock. 
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NAV Erosion Risk Due to Distributions. When the Fund makes a distribution, the Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date. The repeated payment of distributions by the Fund, if any, may significantly erode the 
Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 

Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of GOOGL and, in turn, the Fund’s 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 7% out-of-the-money call options having a one-month 
term, the Fund’s participation 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., 5 months x 7%) of the positive price 
returns of GOOGL, or the Fund may even lose money, even if the GOOGL share price has appreciated by at least that much over such 
period, if during any month over that period GOOGL had a return less than 7%. This example illustrates that both the Fund’s participation 
in the positive price returns of GOOGL and its returns will depend not only on the price of GOOGL but also on the path that GOOGL 
takes over time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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 may be 
greater for the Fund as it seeks to have exposure to a single underlying stock as opposed 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 the 
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Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at market 
price that may be below, at or above the Fund’s 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 addition, trading in Shares 
on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” 
rules. There can be no assurance that the requirements 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 that reference 
a single stock, such as GOOGL’s 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with GOOGL. There is no 
assurance that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the 
Fund. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through 
fees or other means. 

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

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
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Although the Fund, Adviser, and Adviser seek to reduce these operational risks through controls and procedures, there is no way to 
completely protect against such risks. 

Single Issuer Risk. Issuer-specific attributes may 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 security (GOOGL), 
may be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide financial support to its agencies or instrumentalities (including government-sponsored enterprises) where it 
is not obligated to do so. 

Performance 

The following performance information provides some indication of the risks of investing in the Fund by showing changes in the Fund’s 
performance over time. The following bar chart shows the Fund’s annual returns. The table illustrates how the Fund’s average annual 
returns for the 1-year and since inception periods compare with those of a broad measure 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 investing in the Fund. Updated performance information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Calendar Year Ended December 31, 

  
  
During the period of time shown in the bar chart, the Fund’s highest quarterly return was 17.16% for the quarter ended June 30, 2024 and 
the lowest quarterly return was -8.43% for the quarter ended September 30, 2024. 

Average Annual Total Returns 

For the Periods Ended December 31, 2024 
  

  
1 Year 

Since Inception
July 27, 2023 
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Return Before Taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  12.96% 7.78% 
Return After Taxes on Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  9.11% 3.00% 
Return After Taxes on Distributions and Sale of Fund Shares . . . . . . . . . . . . . . . . . . . . . . . . .  7.60% 3.86% 
S&P 500® Total Return Index (reflects no deduction for fees, expenses, or taxes)(1) . . . . . .  25.02% 21.66% 

  
  (1)  The S&P 500® Total Return Index is a free-float market capitalization-weighted index of 500 of the largest U.S. companies.

The index is calculated on a total return basis with dividends reinvested. 
  
After-tax returns are calculated using the historical highest individual federal marginal income tax rates during the period covered by 
the table above and do not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and 
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Shares through tax-deferred or other 
tax-advantaged arrangements such as an individual retirement account (“IRA”). 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

Information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask 
spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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YieldMax™ INTC Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to 
the share price of the common stock of the Intel Corporation (“INTC” or “Underlying Security”), 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your investment)  
Management Fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.99% 
Distribution and Service (12b-1) Fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  None 
Other Expenses(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.00% 
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.99% 
  
(1)    The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be)
excluding interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold
short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other 
investment instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by
the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended
(the “1940 Act”), and litigation expenses and other non-routine or extraordinary expenses. 

      
(2)    Based on estimated amounts for the current fiscal year. 
  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem or hold all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
Because the Fund has not commenced operations as of the date of this Prospectus, portfolio turnover information is not yet available. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of the common stock of Intel Corporation (“INTC” or the “Underlying Security”), subject to a limit 
on potential investment gains. The Fund will employ its investment strategy as it relates to INTC regardless of whether there are periods 
of adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. As further 
described below, the Fund uses either a synthetic covered call strategy or a synthetic covered call spread strategy to provide income and 
indirect exposure to the share price returns of INTC, subject to a limit on potential investment gains as a result of the nature of the 
options strategy it employs. That is, the Fund not only seeks to generate income from its options investments but also aims to derive 
additional income when the value of INTC increases. The Fund’s options contracts provide: 
  
  ● indirect exposure to the share price returns of INTC, 
  ● current income from the option premiums, and 
  ● a limit on the Fund’s participation in gains, if any, of the share price returns of INTC. 
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For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase 

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund.  
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying 

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
  
  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,

in the price of shares of the Underlying Security. 
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  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 

Fund’s Monthly Distributions  

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



139 
 

  
  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s 
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 

U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

6-month to 2-
year maturities 
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These instruments are used as collateral for the Fund’s derivative 
investments. 

They will also generate income. 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides investment exposure to INTC equal to at least 100% of the Fund’s total assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to INTC. 

The Fund is classified as “non-diversified” under the 1940 Act. 

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

Intel Corporation (“INTC”) 

INTC designs, develops, manufactures, markets, and sells computing and related products worldwide. INTC is listed on the Nasdaq 
Global Select Market. Per INTC’s most recent Form 10-K filing, the aggregate market value of INTC common stock held by non-
affiliates as of the most recent available data at time of drafting this prospectus (June 28, 2024) was approximately $132.4 billion. 

INTC is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Information provided to or filed with 
the SEC by INTC pursuant to the Exchange Act can be located by reference to the SEC file number 000-06217 through the SEC’s 
website at www.sec.gov. In addition, information regarding INTC 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 and does not relate to INTC or other securities of INTC. The Fund 
has derived all disclosures contained in this document regarding INTC from publicly available documents. None of the Fund, 
the Trust, the Adviser, or their respective affiliates has participated in the preparation of such publicly available offering 
documents or made any due diligence inquiry regarding such documents with respect to INTC. None of the Fund, the Trust, the 
Adviser, or their respective affiliates makes any representation that such publicly available documents or any other publicly 
available information regarding INTC 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 INTC (and therefore the price of INTC 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 INTC 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, or their respective affiliates makes any representation to you as to the performance of 
INTC. 

THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH INTC. 

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
as that assigned to INTC. As of the date of the Prospectus, INTC is assigned to the semiconductors & semiconductor equipment industry. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 

INTC Risk. The Fund invests in options contracts that are based on the value of INTC. This subjects the Fund to certain of the same 
risks as if it owned shares of INTC, even though it does not. By virtue of the Fund’s investments in options contracts that are based on 
the value of INTC, the Fund may also be subject to the following risks: 
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Indirect Investment in INTC Risk. INTC is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be able to influence the 
management of INTC but will be exposed to the performance of INTC (the underlying stock). Investors in the 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. 

INTC Trading Risk. The trading price of INTC 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, has experienced 
extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating performance of those 
companies. In particular, a large proportion of INTC may be traded by short sellers which may put pressure on the supply and 
demand for the common stock of INTC, further influencing volatility in its market price. Public perception and other factors 
outside of the control of INTC may additionally impact INTC’s stock price due to INTC 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 of a particular company’s securities, securities class action litigation has often been 
instituted against companies such as these. Moreover, stockholder litigation like this has been filed against INTC in the past. 
While INTC continues to defend such actions, any judgment against INTC, or any future stockholder litigation could result in 
substantial costs and a diversion of the management of INTC’s attention and resources. If INTC trading is halted, trading in 
Shares of the INTC Fund may be impacted, either temporarily or indefinitely. 

INTC Performance Risk. INTC may fail to meet its publicly announced guidelines or other expectations about its business, 
which could cause the price of INTC to decline. INTC provides guidance regarding its expected financial and business 
performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance INTC 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If INTC’s 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, the market value of common 
stock issued by INTC could decline significantly. 

Semiconductor Industry Risk. Competitive pressures may have a significant effect on the financial condition of semiconductor 
companies and, as product cycles shorten and manufacturing capacity increases, these companies may become increasingly 
subject to aggressive pricing, which hampers profitability. Reduced demand for end-user products, under-utilization of 
manufacturing capacity, and other factors could adversely impact the operating results of companies in the semiconductor 
sector. Semiconductor companies typically face high capital costs and may be heavily dependent on intellectual property rights. 
The semiconductor sector is highly cyclical, which may cause the operating results of many semiconductor companies to vary 
significantly. The industry is complex and global in nature, with manufacturing plants predominantly located in East Asia. 
Because of this, it is subject to numerous risks, including geopolitical tensions, earthquakes, and extreme weather events. The 
stock prices of companies in the semiconductor sector have been and likely will continue to be extremely volatile. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of INTC and the derivative, 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 the Fund to losses in 
excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of INTC. The Fund may 
experience substantial downside from specific option positions and certain option positions held by the Fund may expire 
worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option approaches its 
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expiration date, its 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 may at times 
be an imperfect correlation between the movement in the values of options contracts and the underlying instrument, and there 
may at times not be a liquid secondary market for certain options contracts. The value of the options held by the Fund will be 
determined based on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously 
maintain indirect exposure to INTC through the use of options contracts, as the options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 INTC over the Call Period. This means that if INTC 
experiences an increase in value 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 INTC over the Call Period. Additionally, because the Fund is limited 
in the degree to which it will participate in increases in value experienced by INTC over each Call Period, but has full exposure to any 
decreases in value experienced by INTC over the Call Period, the NAV of the Fund may decrease over any given time period. The 
Fund’s NAV is dependent on the value of each options portfolio, which is based principally upon the performance of INTC. The degree 
of participation in INTC gains the Fund will 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 to Call Period. The value of the options contracts 
is affected by changes in the value and dividend rates of INTC, changes in interest rates, changes in the actual or perceived volatility of 
INTC and the remaining time to the options’ expiration, as well as trading conditions in the options market. As the price of INTC 
changes and time moves towards the expiration of each Call Period, the value of the options contracts, and therefore the Fund’s NAV, 
will change. However, it is not expected for the Fund’s NAV to directly correlate on a day-to-day basis with the returns of INTC. The 
amount of time remaining until the options contract’s expiration date affects the impact of the potential options contract income on the 
Fund’s NAV, which may not be in full effect until the expiration date of the Fund’s options contracts. Therefore, while changes in the 
price of the INTC will result in changes to the Fund’s NAV, the Fund generally anticipates that the rate of change in the Fund’s NAV 
will be different than that experienced by INTC. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if any, may consist of returns of capital, 
which would decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their 
investment. In addition, the underlying stock may pay dividends, the Fund’s returns will not include any dividends paid by the underlying 
stock, and any income generated by the Fund may be less than the income generated by a direct investment in the underlying stock. 

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

Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of INTC and, in turn, the Fund’s 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 7% out-of-the-money call options having a one-month term, 
the Fund’s participation in the positive price returns of INTC will be capped at 7% in any given month. However, over a longer period 
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(e.g., 5 months), the Fund should not be expected to participate fully in the first 35% (i.e., 5 months x 7%) of the positive price returns 
of INTC, or the Fund may even lose money, even if the INTC share price has appreciated by at least that much over such period, if 
during any month over that period INTC had a return less than 7%. This example illustrates that both the Fund’s participation in the 
positive price returns of INTC and its returns will depend not only on the price of INTC but also on the path that INTC takes over time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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 may be 
greater for the Fund as it seeks to have indirect exposure to a single underlying stock as opposed 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 
the Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at a 
market price that may be below, at or above the Fund’s 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 addition, trading in Shares 
on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” 
rules. There can be no assurance that the requirements 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 that reference 
a single stock, such as INTC’s securities being halted or a market wide closure, settlement prices will be determined by the 
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procedures of the listing exchange 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 all or a significant portion of the Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with INTC. There is no assurance 
that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the Fund. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase 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 result, prospective 
investors do not have a track record or history on which to base their investment decisions. 

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund,, and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Single Issuer Risk. Issuer-specific attributes may 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 security (INTC), may 
be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
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certain relief provisions are not available, the Fund’s 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 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 of any quarter. In particular, 
in combination with the Fund’s use of a “synthetic” strategy (i.e., purchasing exposure to the underlying stock through a combination 
of put and call options), the Fund maintains a portfolio of treasury securities, which are expected to enable the Fund to meet the 
diversification requirements. If the Fund’s investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or 
discount, and bid-ask spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions on investments made through 
tax-deferred arrangements may be taxed later upon withdrawal of assets from those accounts. 
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Financial Intermediary Compensation 

If you purchase Shares through a broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 

  



147 
 

YieldMax™ JPM Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to 
the share price of the common stock of JPMorgan Chase & Co. (“JPM” or “Underlying Security”), 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your investment)  
Management Fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.99% 
Distribution and Service (12b-1) Fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  None 
Other Expenses (includes dividend, tax and broker expense) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.19% 
Acquired Fund Fees and Expenses(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.01% 
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.19% 
  
(1)    The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be)
excluding interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold
short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other
investment instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by 
the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended
(the “1940 Act”), and litigation expenses and other non-routine or extraordinary expenses. 

      
(2)    Acquired Fund Fees and Expenses (“AFFE”) are the indirect costs of investing in other investment companies. Total Annual Fund

Operating Expenses do not correlate to the expense ratios in the Fund’s Financial Highlights because the Financial Highlights
include only the direct operating expenses incurred by the Fund and exclude AFFE. 

  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem or hold all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 5 Years 10 Years 
$121 $378 $654 $1,443 
  
Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
During the most recent fiscal year, the Fund’s portfolio turnover rate was 11% of the average value of its portfolio. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of the common stock of JPMorgan Chase & Co. (“JPM” or the “Underlying Security”), subject to a 
limit on potential investment gains. The Fund will employ its investment strategy as it relates to JPM regardless of whether there are 
periods of adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. As further 
described below, the Fund uses either a synthetic covered call strategy or a synthetic covered call spread strategy to provide income and 
indirect exposure to the share price returns of JPM, subject to a limit on potential investment gains as a result of the nature of the options 
strategy it employs. That is, the Fund not only seeks to generate income from its options investments but also aims to derive gains when 
the value of JPM increase. The Fund’s options contracts provide: 
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  ● indirect exposure to the share price returns of JPM, 
  ● current income from the option premiums, and 
  ● a limit on the Fund’s participation in gains, if any, of the share price returns of JPM. 
      
For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase 

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund.  
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
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  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,

in the price of shares of the Underlying Security. 
  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 
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Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
  
  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s 
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 
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U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

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

They will also generate income. 

6-month to 2-
year maturities 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to JPM equal to at least 100% of the Fund’s total 
assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to JPM. 

The Fund is classified as “non-diversified” under the 1940 Act. 

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

JPMorgan Chase & Co. (“JPM”) 

JPM is a financial holding company and a leading financial services firm based in the U.S, with operations worldwide. It is a leader in 
investment banking, financial services for consumers and small businesses, commercial banking, financial transaction processing and 
asset management. JPM is listed on the New York Stock Exchange. Per JPM’s most recent Form 10-K filing, the aggregate market value 
of JPM common stock held by non-affiliates as of the most recent available data at time of drafting this prospectus (June 30, 2024) was 
approximately $573.4 billion. 

JPM is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Information provided to or filed with 
the SEC by JPM pursuant to the Exchange Act can be located by reference to the SEC file number 1-5805 through the SEC’s website 
at www.sec.gov. In addition, information regarding JPM 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 and does not relate to JPM or other securities of JPM. The Fund has 
derived all disclosures contained in this document regarding JPM from the publicly available documents. None of the Fund, the 
Trust, the Adviser, or their respective affiliates has participated in the preparation of such publicly available offering documents 
or made any due diligence inquiry regarding such documents with respect to JPM. None of the Fund, the Trust, the Adviser, or 
their respective affiliates makes any representation that such publicly available documents or any other publicly available 
information regarding JPM 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 JPM (and therefore the price of JPM 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 JPM 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, or their respective affiliates makes any representation to you as to the performance of 
JPM. 

THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH JPM. 

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
as that assigned to JPM. As of the date of the Prospectus, JPM is assigned to the banks industry. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 
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JPM Risk. The Fund invests in options contracts that are based on the value of JPM. This subjects the Fund to certain of the same risks 
as if it owned shares of JPM, even though it does not. By virtue of the Fund’s investments in options contracts that are based on the 
value of JPM, the Fund may also be subject to the following risks: 

Indirect Investment in JPM Risk. JPM is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be able to influence management 
of JPM but will be exposed to the performance of JPM (the underlying stock). Investors in the 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. 

JPM Trading Risk. The trading price of JPM 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, has experienced 
extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating performance of those 
companies. In particular, a large proportion of JPM may be traded by short sellers which may put pressure on the supply and 
demand for the common stock of JPM, further influencing volatility in its market price. Public perception and other factors 
outside of the control of JPM may additionally impact JPM’s stock price due to JPM 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 of a particular company’s securities, securities class action litigation has often been instituted 
against companies such as these. Moreover, stockholder litigation like this has been filed against JPM in the past. While JPM 
continues to defend such actions, any judgment against JPM, or any future stockholder litigation could result in substantial 
costs and a diversion of the management of JPM’s attention and resources. If JPM trading is halted, trading in Shares of the 
JPM Fund may be impacted, either temporarily or indefinitely. 

JPM Performance Risk. JPM may fail to meet its publicly announced guidelines or other expectations about its business, which 
could cause the price of JPM to decline. JPM provides guidance regarding its expected financial and business performance, 
such 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 and predicting future events is inherently an uncertain 
process, and the guidance JPM 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 based 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), average sales prices, supplier and commodity costs, and planned cost reductions. If JPM’s 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, the market value of common stock issued by JPM could decline 
significantly. 

JPM’s accelerated computing platforms address four large markets: Gaming, Data Center, Professional Visualization, and 
Automotive. These markets experience rapid changes in technology, customer requirements, new product introductions and 
enhancements, and industry standards. 

Banking Industry Risk. Banks depend upon being able to obtain funds at reasonable costs and upon liquidity in the capital and 
credit markets to finance their lending and other operations which makes banks sensitive to changes in money market and 
general economic conditions. When a bank’s borrowers have financial trouble, their failure to repay the bank will adversely 
affect the bank’s financial situation. Banks are also highly regulated. Decisions by regulators may limit the loans banks make 
and the interest rates and fees they charge, and may reduce a bank’s profitability. Banks may also be subject to severe price 
competition. Competition is high among banking companies and failure to maintain or increase market share may result in lost 
market value. Events involving limited liquidity, defaults, non-performance or other adverse developments that have affected 
the financial services industry have in the past and may in the future lead to market-wide liquidity problems, and could 
negatively affect the value and of Banks.  For example, in March 2023, several financial institutions experienced a larger-than-
expected decline in deposits and two regional banks, Silicon Valley Bank and Signature Bank, were placed into receivership. 
Although the Federal Reserve, the U.S. Department of Treasury, and the Federal Deposit Insurance Corporation have taken 
measures to stabilize the financial system, uncertainty and liquidity concerns in the broader financial services industry 
remains.  Additionally, should there be additional systemic pressure on the financial system and capital markets, there can be 
no assurances of the response of any government or regulator, and any response may not be as favorable to industry participants 
as the measures currently being pursued. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. 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, there may be an 
imperfect correlation between the value of JPM and the derivative, 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 the Fund to losses in excess of 
those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of JPM. The Fund may experience 
substantial downside from specific option positions and certain option positions held by the Fund may expire worthless. The 
options held by the Fund are exercisable at the strike price on their expiration date. As an option approaches its expiration date, 
its 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 may at times be an imperfect 
correlation between the movement in the values of options contracts and the underlying instrument, and there may at times not 
be a liquid secondary market for certain options contracts. The value of the options held by the Fund will be determined based 
on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously maintain indirect 
exposure to JPM through the use of options contracts, as the options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 JPM over the Call Period. This means that if JPM 
experiences an increase in value 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 JPM over the Call Period. Additionally, because the Fund is limited 
in the degree to which it will participate in increases in value experienced by JPM over each Call Period, but has full exposure to any 
decreases in value experienced by JPM over the Call Period, the NAV of the Fund may decrease over any given time period. The Fund’s 
NAV is dependent on the value of each options portfolio, which is based principally upon the performance of JPM. The degree of 
participation in JPM gains the Fund will 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 to Call Period. The value of the options contracts 
is affected by changes in the value and dividend rates of JPM, changes in interest rates, changes in the actual or perceived volatility of 
JPM and the remaining time to the options’ expiration, as well as trading conditions in the options market. As the price of JPM changes 
and time moves towards the expiration of each Call Period, the value of the options contracts, and therefore the Fund’s NAV, will 
change. However, it is not expected for the Fund’s NAV to directly correlate on a day-to-day basis with the returns of JPM. The amount 
of time remaining until the options contract’s expiration date affects the impact of the potential options contract income on the Fund’s 
NAV, which may not be in full effect until the expiration date of the Fund’s options contracts. Therefore, while changes in the price of 
the JPM will result in changes to the Fund’s NAV, the Fund generally anticipates that the rate of change in the Fund’s NAV will be 
different than that experienced by JPM. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
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likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if any, may consist of returns of capital, 
which would decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their 
investment. In addition, the underlying stock may pay dividends, the Fund’s returns will not include any dividends paid by the underlying 
stock, and any income generated by the Fund may be less than the income generated by a direct investment in the underlying stock. 

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

Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of JPM and, in turn, the Fund’s 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 7% out-of-the-money call options having a one-month term, 
the Fund’s participation in the positive price returns of JPM 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., 5 months x 7%) of the positive price returns 
of JPM, or the Fund may even lose money, even if the JPM share price has appreciated by at least that much over such period, if during 
any month over that period JPM had a return less than 7%. This example illustrates that both the Fund’s participation in the positive 
price returns of JPM and its returns will depend not only on the price of JPM but also on the path that JPM takes over time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 
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Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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 may be 
greater for the Fund as it seeks to have indirect exposure to a single underlying stock as opposed 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 
the Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at a 
market price that may be below, at or above the Fund’s 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 addition, trading in Shares 
on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” 
rules. There can be no assurance that the requirements 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 that reference 
a single stock, such as JPM’s 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with JPM. There is no assurance 
that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the Fund. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through 
fees or other means. 

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

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 
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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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund, and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Single Issuer Risk. Issuer-specific attributes may 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 security (JPM), may 
be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide financial support to its agencies or instrumentalities (including government-sponsored enterprises) where it 
is not obligated to do so. 

Performance 

The following performance information provides some indication of the risks of investing in the Fund by showing changes in the Fund’s 
performance over time. The following bar chart shows the Fund’s annual returns. The table illustrates how the Fund’s average annual 
returns for the 1-year and since inception periods compare with those of a broad measure 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 investing in the Fund. Updated performance information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Calendar Year Ended December 31, 

  
  
  

During the period of time shown in the bar chart, the Fund’s highest quarterly return was 14.13% for the quarter ended March 31, 
2024 and the lowest quarterly return was -3.82% for the quarter ended June 30, 2024. 
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Average Annual Total Returns 

For the Periods Ended December 31, 2024 
  
  

1 Year 
Since Inception
September 11, 2023 

Return Before Taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  13.76% 14.99% 
Return After Taxes on Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  8.62% 9.52% 
Return After Taxes on Distributions and Sale of Fund Shares . . . . . . . . . . . . . . . . . . . . . . . . . . .  8.05% 9.05% 
S&P 500® Total Return Index (reflects no deduction for fees, expenses, or taxes)(1) . . . . . . . .  25.02% 24.83% 
  
  (1)  The S&P 500® Total Return Index is a free-float market capitalization-weighted index of 500 of the largest U.S. companies.

The index is calculated on a total return basis with dividends reinvested. 
  
After-tax returns are calculated using the historical highest individual federal marginal income tax rates during the period covered by 
the table above and do not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and 
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Shares through tax-deferred or other 
tax-advantaged arrangements such as an individual retirement account (“IRA”). 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

Information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask 
spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
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influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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YieldMax™ META Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to 
the share price of the common stock of Meta Platforms, Inc. (“META” or “Underlying Security”), 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below.  
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your investment)   
Management Fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.99% 
Distribution and Service (12b-1) Fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  None 
Other Expenses (includes dividend, tax and broker expense) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.07% 
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.06% 
  
(1)    The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be)
excluding interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold
short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other 
investment instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by
the Fund under any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended
(the “1940 Act”), and litigation expenses and other non-routine or extraordinary expenses. 

      
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem or hold all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 5 Years 10 Years 
$108 $337 $585 $1,294 
  
Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
During the most recent fiscal year, the Fund’s portfolio turnover rate was 16% of the average value of its portfolio. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of the common stock of Meta Platforms, Inc. (“META” or the “Underlying Security”), subject to a 
limit on potential investment gains. The Fund will employ its investment strategy as it relates to META regardless of whether there are 
periods of adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. As further 
described below, the Fund uses either a synthetic covered call strategy or a synthetic covered call spread strategy to provide income and 
indirect exposure to the share price returns of META, subject to a limit on potential investment gains as a result of the nature of the 
options strategy it employs. That is, the Fund not only seeks to generate income from its options investments but also aims to derive 
gains when the value of META increases. The Fund’s options contracts provide: 
  
  ● indirect exposure to the share price returns of META, 
  ● current income from the option premiums, and 
  ● a limit on the Fund’s participation in gains, if any, of the share price returns of META. 
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For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase 

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund.  
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying 

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
  
  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,

in the price of shares of the Underlying Security. 
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  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 

Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
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  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s 
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 

U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

6-month to 2-
year maturities 
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These instruments are used as collateral for the Fund’s derivative 
investments. 

They will also generate income. 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to META equal to at least 100% of the Fund’s total 
assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to META. 

The Fund is classified as “non-diversified” under the 1940 Act. 

There is no guarantee that the Fund’s 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. builds technology that 
helps people connect, find communities and grow businesses. Its products enable people to connect and share with friends and family 
through mobile devices, personal computers, virtual reality (VR) headsets, wearables, and in-home devices. Meta Platforms, Inc. also 
helps people cover and learn about what is going on in the world around them, enable people to share their opinions, ideas, photos and 
videos, and other activities with audiences ranging from their closest family members and friends to the public at large, and stay 
connected everywhere by accessing its products. Meta Platforms, Inc. is listed on Nasdaq. The aggregate market value of the voting and 
non-voting stock held by non-affiliates of Meta Platforms, Inc. as of the most recent available data at time of drafting this prospectus 
(June 30, 2024), was approximately $1,103 billion based upon the closing price reported for such date on Nasdaq. 

Meta Platforms, Inc. is registered under the Securities Exchange Act of 1934, as amended (the “Exchange 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 SEC file number 001-
35551 through the SEC’s website at www.sec.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 securities offered 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. None of the Fund, the Trust, the Adviser, or their respective affiliates has participated in the preparation of such 
publicly available offering documents or made any due diligence inquiry regarding such documents with respect to Meta 
Platforms, Inc. None of the Fund, the Trust, the Adviser, 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 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 
Meta Platforms, Inc. (and therefore 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 or failure to disclose material future events concerning 
Meta Platforms, 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, or their respective affiliates makes any representation to you as to the performance of 
META. 

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

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
as that assigned to META. As of the date of the Prospectus, META is assigned to the interactive media & 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 you could lose all or a 
portion of your investment in the Fund. Some or all of these risks may adversely affect the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 
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Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 

META Risk. The Fund invests in options contracts 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 the Fund’s investments in options contracts that are based on 
the value of META, the Fund may also be subject to the following risks: 

Indirect Investment in META Risk. Meta Platforms, Inc. is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be able to influence 
management of Meta Platforms, Inc. but will be exposed to the performance of META (the underlying stock). Investors in the 
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. 

META Trading Risk. The 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, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of META may be traded by short sellers which may put 
pressure on the supply and 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 impact META’s stock 
price due to Meta Platforms, 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 of a particular 
company’s securities, securities class action litigation has often been instituted against companies such as these. Moreover, 
stockholder litigation like this has been filed against Meta Platforms, Inc. in the past. While Meta Platforms, Inc. continues to 
defend such actions, any judgment against Meta Platforms, Inc., or any future stockholder litigation could result in substantial 
costs and a diversion of the management of Meta Platforms, Inc.’s attention and resources. If META trading is halted, trading 
in Shares of the META Fund may be impacted, either temporarily or indefinitely. 

Meta Platforms, Inc. Performance Risk. Meta Platforms, Inc. may fail to meet its publicly announced guidelines or other 
expectations about its business, which could cause the price of META to decline. Meta Platforms, Inc. provides guidance 
regarding its expected financial and business performance, such 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 and predicting future events is inherently an uncertain process, and the guidance Meta Platforms, 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 based 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), average sales 
prices, supplier and commodity costs, and planned cost reductions. If Meta Platforms, Inc.’s 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, the market value of common stock issued by Meta Platforms, Inc. could decline 
significantly. 

Communication Services Sector Risk. Communication services companies may be subject to specific risks associated with 
legislative or regulatory changes, adverse market conditions, intellectual property use and/or increased competition. 
Communication services companies are particularly vulnerable to rapid advancements in technology, the innovation of 
competitors, rapid product obsolescence and government regulation and competition, both domestically and internationally. 
Additionally, fluctuating domestic and international demand, shifting demographics and often unpredictable changes in 
consumer tastes can drastically affect a communication services company’s profitability. While all companies may be 
susceptible to network security breaches, certain communication services companies may be particular targets of hacking and 
potential theft of proprietary or consumer information 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 stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of META and the derivative, 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 the Fund to losses in 
excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 
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Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of META. The Fund may 
experience substantial downside from specific option positions and certain option positions held by the Fund may expire 
worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option approaches its 
expiration date, its 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 may at times 
be an imperfect correlation between the movement in the values of options contracts and the underlying instrument, and there 
may at times not be a liquid secondary market for certain options contracts. The value of the options held by the Fund will be 
determined based on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously 
maintain indirect exposure to META through the use of options contracts, as the options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 META over the Call Period. This means that if META 
experiences an increase in value 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 META over the Call Period. Additionally, because the Fund is 
limited in the degree to which it will participate in increases in value experienced by META over each Call Period, but has full exposure 
to any decreases in value experienced by META over the Call Period, the NAV of the Fund may decrease over any given time period. 
The Fund’s NAV is dependent on the value of each options portfolio, which is based principally upon the performance of META. The 
degree of participation in META gains the Fund will 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 to Call Period. The value of the 
options contracts is affected by changes in the value and dividend rates of META, changes in interest rates, changes in the actual or 
perceived volatility of META and the remaining time to the options’ expiration, as well as trading 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 options contracts, and therefore 
the Fund’s NAV, will change. However, it is not expected for the Fund’s NAV to directly correlate on a day-to-day basis with the returns 
of META. The amount of time remaining until the options contract’s expiration date affects the impact of the potential options contract 
income on the Fund’s NAV, which may not be in full effect until the expiration date of the Fund’s options contracts. Therefore, while 
changes in the price of the META will result in changes to the Fund’s NAV, the Fund generally anticipates that the rate of change in the 
Fund’s NAV will be different than that experienced by META. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if any, may consist of returns of capital, 
which would decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their 
investment. In addition, the underlying stock may pay dividends, the Fund’s returns will not include any dividends paid by the underlying 
stock, and any income generated by the Fund may be less than the income generated by a direct investment in the underlying stock. 
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NAV Erosion Risk Due to Distributions. When the Fund makes a distribution, the Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date. The repeated payment of distributions by the Fund, if any, may significantly erode the 
Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 

Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of META and, in turn, the Fund’s 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 7% out-of-the-money call options having a one-month 
term, the Fund’s 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 not be expected 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 at least that much over such 
period, if during any month over that period META had a return less than 7%. This example illustrates that both the Fund’s participation 
in the positive price returns of META and its returns will depend not only on the price of META but also on the path that META takes 
over time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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 may be 
greater for the Fund as it seeks to have exposure to a single underlying stock as opposed 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 the 
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Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at market 
price that may be below, at or above the Fund’s 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 addition, trading in Shares 
on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” 
rules. There can be no assurance that the requirements 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 that reference 
a single stock, such as META’s 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with META. There is no 
assurance that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the 
Fund. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through 
fees or other means. 

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

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
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Although the Fund, and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Single Issuer Risk. Issuer-specific attributes may 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 security (META), may 
be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide financial support to its agencies or instrumentalities (including government-sponsored enterprises) where it 
is not obligated to do so. 

Performance 

The following performance information provides some indication of the risks of investing in the Fund by showing changes in the Fund’s 
performance over time. The following bar chart shows the Fund’s annual returns. The table illustrates how the Fund’s average annual 
returns for the 1-year and since inception periods compare with those of a broad measure 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 investing in the Fund. Updated performance information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Calendar Year Ended December 31, 

  
  

During the period of time shown in the bar chart, the Fund’s highest quarterly return was 20.51% for the quarter ended March 31, 
2024 and the lowest quarterly return was -0.94% for the quarter ended June 30, 2024. 

Average Annual Total Returns 

For the Periods Ended December 31, 2024 
  
  

1 Year 
Since Inception 
July 27, 2023 
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Return Before Taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  44.06% 45.48% 
Return After Taxes on Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  22.06% 26.32% 
Return After Taxes on Distributions and Sale of Fund Shares . . . . . . . . . . . . . . . . . . . . . . . . . . .  24.11% 25.84% 
S&P 500® Total Return Index (reflects no deduction for fees, expenses, or taxes)(1) . . . . . . . .  25.02% 21.66% 
  
  (1) The S&P 500® Total Return Index is a free-float market capitalization-weighted index of 500 of the largest U.S. companies.

The index is calculated on a total return basis with dividends reinvested. 
  
After-tax returns are calculated using the historical highest individual federal marginal income tax rates during the period covered by 
the table above and do not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and 
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Shares through tax-deferred or other 
tax-advantaged arrangements such as an individual retirement account (“IRA”). 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

Information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask 
spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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ADDITIONAL INFORMATION ABOUT THE FUNDS 

Investment Objective 
The primary investment objective of the YieldMax™ AAPL Option Income Strategy ETF (the “AAPL Fund”) is to seek current income. 
The AAPL Fund’s secondary investment objective is to seek exposure to the share price of the common stock of Apple Inc. (“AAPL”), 
subject to a limit on potential investment gains. 

The primary investment objective of the YieldMax™ ABNB Option Income Strategy ETF (the “ABNB Fund”) is to seek current 
income. The ABNB Fund’s secondary investment objective is to seek exposure to the share price of the common stock of Airbnb, Inc. 
(“ABNB”), subject to a limit on potential investment gains. 

The primary investment objective of the YieldMax™ ADBE Option Income Strategy ETF (the “ADBE Fund”) is to seek current income. 
The ADBE Fund’s secondary investment objective is to seek exposure to the share price of the common stock of Adobe Inc. (“ADBE”), 
subject to a limit on potential investment gains. 

The primary investment objective of the YieldMax™ AI Option Income Strategy ETF (the “AI Fund”) is to seek current income. The 
AI Fund’s secondary investment objective is to seek exposure to the share price of the common stock of C3.ai, Inc. (“AI”), subject to a 
limit on potential investment gains. 

The primary investment objective of the YieldMax™ AMD Option Income Strategy ETF (the “AMD Fund”) is to seek current income. 
The AMD Fund’s secondary investment objective is to seek exposure to the share price of the common stock of Advanced Micro 
Devices, Inc. (“AMD”), subject to a limit on potential investment gains. 

The primary investment objective of the YieldMax™ AMZN Option Income Strategy ETF (the “AMZN Fund”) is to seek current 
income. The AMZN Fund’s secondary investment objective is to seek exposure to the share price of the common stock of Amazon.com, 
Inc. (“AMZN”), subject to a limit on potential investment gains. 

The primary investment objective of the YieldMax™ BA Option Income Strategy ETF (the “BA Fund”) is to seek current income. The 
Fund’s secondary investment objective is to seek exposure to the share price of the common stock of The Boeing Company (“BA”), 
subject to a limit on potential investment gains. 

The primary investment objective of the YieldMax™ BIIB Option Income Strategy ETF (the “BIIB Fund”) is to seek current income. 
The Fund’s secondary investment objective is to seek exposure to the share price of the common stock of Biogen Inc. (“BIIB”), subject 
to a limit on potential investment gains. 

The primary investment objective of the YieldMax™ BRK.B Option Income Strategy ETF (the “BRK.B Fund”) is to seek current 
income. The BRK.B Fund’s secondary investment objective 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 ETF (the “COIN Fund”) is to seek current income. 
The COIN Fund’s secondary investment objective is to seek exposure to the share price of the common stock of Coinbase Global, Inc. 
(“COIN”), subject to a limit on potential investment gains. 

The primary investment objective of the YieldMax™ DIS Option Income Strategy ETF (the “DIS Fund”) is to seek current income. The 
DIS Fund’s secondary investment objective is to seek exposure to the share price of the common stock of The Walt Disney Company 
(“DIS”), subject to a limit on potential investment gains. 

The primary investment objective of the YieldMax™ GOOGL Option Income Strategy ETF (the “GOOGL Fund”) is to seek current 
income. The GOOGL Fund’s secondary investment objective is to seek exposure to the share price of the Class A common stock of 
Alphabet Inc. (“GOOGL”), subject to a limit on potential investment gains. 

The primary investment objective of the YieldMax™ INTC Option Income Strategy ETF (the “INTC Fund”) to is to seek current 
income. The Fund’s secondary investment objective is to seek exposure to the share price of the common stock of Intel Corporation 
(“INTC”), subject to a limit on potential investment gains. 

The primary investment objective of the YieldMax™ JPM Option Income Strategy ETF (the “JPM Fund”) to is to seek current income. 
The Fund’s secondary investment objective is to seek exposure to the share price of the common stock of JPMorgan Chase & Co. 
(“JPM”), subject to a limit on potential investment gains. 

The primary investment objective of the YieldMax™ META Option Income Strategy ETF (the “META Fund” and with the AAPL 
Fund, ABNB Fund, ADBE Fund, AI Fund, AMD Fund, AMZN Fund, BA Fund, BIIB Fund, BRK.B Fund, COIN Fund, DIS Fund, 
GOOGL Fund, INTC Fund and JPM Fund, each a “Fund” and collectively, the “Funds) ) is to seek current income. The META Fund’s 
secondary investment objective is to seek exposure to the share price of the common stock of Meta Platforms, Inc. (“META” and with 
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AAPL, ABNB, ADBE, AI, AMD, AMZN, BA, BIIB, BRK.B, COIN, DIS, GOOGL, INTC, JPM and META, each an “Underlying 
Issuer” and collectively, the “Underlying Issuers”), 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 the outstanding 
Shares. No Fund’s investment objective has been adopted as a fundamental investment policy and therefore each Fund’s investment 
objective may be changed without the consent of that Fund’s shareholders upon approval by the Board of Trustees (the “Board”) of 
Tidal Trust II (the “Trust”) and written notice to shareholders. 

Principal Investment Strategies 

Each Fund has an 80% policy that, under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for 
investment purposes, in securities and financial instruments that provide indirect exposure to the underlying security referenced in the 
Fund’s investment objective.  

For each Fund’s 80% test, the notional value of its options contracts will be used. “Notional value” refers to the “face” value of a Fund 
investment, rather than the amount of capital the Fund has actually committed. It represents the total value of the Fund’s position, rather 
than its equity in that position. Essentially, it reflects the full value of a leveraged position in the market, even if the Fund uses a fraction 
of that amount as collateral. 

Each Fund’s 80% policy is non-fundamental and can be changed without shareholder approval. However, Fund shareholders would be 
given at least 60 days’ notice prior to any such change. 

Synthetic Exposure to Underlying Stock Price Returns 
  
  ● The Funds purchase call option contracts on the Underlying Securities generally having one-month to six-month terms and 

strike prices equal to the then-current price of the Underlying Securities at the time of the purchases to provide the Funds
indirect exposure to the upside price returns of the Underlying Securities. As a buyer of call option contracts, each Fund
pays a premium to the seller of the options contracts to obtain the right to participate in the price returns of the Underlying 
Security beyond the strike price of the purchased call option contract at expiration (or earlier, if the Fund closes the option
contract prior to expiration); and 

      
  ● Each Fund simultaneously sells put option contracts on its Underlying Security to help pay the premium of the purchased

call option contracts on the Underlying Security. Each Fund sells put option contracts that also generally have one-month 
to six-month terms and strike prices equal to the then-current price of the Underlying Security at the time of the sales to
provide the Fund exposure to the downside price returns of the Underlying Security. As a seller of a put option contract,
each Fund receives a premium from the buyer of the option contract in exchange for the Fund’s obligation, if exercised, to 
purchase the Underlying Security at the strike price if the buyer exercises the option contract. 

      
  ● The combination of the purchased call options and the sold put options provides each Fund with indirect investment

exposure equal to approximately 100% of the applicable Underlying Security for the duration of the applicable options
exposure. 

  
Generating Monthly Income 
  
  ● Each Fund sells call option contracts that are based on the value of its Underlying Security to generate income via option

premiums. On a monthly basis or more frequently, a Fund will sell call option contracts on the Underlying Security with
expiration dates of approximately one month or less in the future at strike prices that are approximately equal to 0%-15% above 
the then-current share price of the Underlying Security. By doing so, a Fund gives up the potential to fully participate in the
Underlying Security gains, if any, beyond the strike price of the sold call options in exchange for income received in the form
of call option premium. If the price of the Underlying Security is less than the call option’s strike price at the expiration of the
contract, the option contract will expire worthless and the Fund’s return on the sold call position will be the premium originally
received for selling the option contract. If the price of the Underlying Security is greater than the strike price at the expiration 
of the option contract, the Fund will typically forgo all of the returns that exceed the strike price of the option contract, and
there will be a cost to “close out” the now in-the-money call options. The short call options are “closed out” (repurchased) prior 
to their expiration so that the Fund will not get assigned the, now, in-the-money call options. At times the call options may be
“rolled” instead of simply closed. This is to say, new call options are simultaneously sold to open a new short call position,
while the previously sold calls are repurchased to close out the original short call position. 

  
  ● The Funds purchase multiple series of U.S. Treasury securities to collateralize the options contracts they sell. The U.S. Treasury 

securities also provide monthly income. 
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Covered Call Strategy: 

When employing the covered call strategy, each Fund’s sale of call option contracts to generate income will limit the degree to which 
the Fund will participate in increases in the share price of the Underlying Security. This means that if the Underlying Security 
experiences an increase in the share price, the Fund will likely not experience that increase to the same extent (i.e., there is no 
participation beyond the level of the strike price of the sold call option contracts) and may result in the Fund significantly 
underperforming the Underlying Security. The degree of participation in the Underlying Security gains will depend on the strike 
price of the short call option contracts and prevailing market conditions, especially market volatility, at the time the Fund sells the call 
option contracts. The potential for upside returns on the Underlying Security will also depend on whether a Fund fully “covers” its 
potential upside price return exposure to the Underlying Security by virtue of its sold call option contracts. If a Fund fully covers the 
upside price return exposure to the Underlying Security, the Fund’s potential upside to the Underlying Security’s price returns will be 
completely capped at the sold call options’ strike price, meaning the Fund may forgo all price returns experienced by the Underlying 
Security beyond the strike price. If a Fund partially covers its potential upside return exposure with the sold call option, the Fund will 
have muted returns beyond the strike price of the sold call option to the extent that the Underlying Security’s share price appreciates 
beyond the strike price. 

The sale of call option contracts will offset losses experienced by an Underlying Security only to the extent of premiums received from 
such sold call option contracts. The Funds expect to participate in all the Underlying Security price return losses over the duration of 
the options contracts (e.g., if the Underlying Security decreases 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. 

Covered Call Spread: 

When employing the covered call spread strategy, a Fund’s sale of call option contracts, paired with the purchase of higher strike call 
option contracts, aims to generate income while still allowing for potential indirect participation in increases in the share price of its 
Underlying Security above the strike of the higher price call option which was bought. However, this strategy may nonetheless still 
limit the degree to which the Fund fully participates in such increases as the Fund will not participate (directly or indirectly) in 
any appreciation between the strikes of the sold call option and bought call option. 

The sale of credit call spreads will offset losses experienced by an Underlying Security’s share price only to the extent of premiums 
received from such sold call option contracts. Each Fund expects to participate in all of its Underlying Security’s losses beyond the 
income received from the sold call spreads contract premiums. For instance, if a Fund’s Underlying Security decreases 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 spreads contract premiums. 

Examples: 

The following table provides an overview of a Fund’s anticipated performance versus various changes in the share price of its Underlying 
Security when the Covered Call Strategy is employed. 
  

Price Movement of Underlying Security Anticipated Fund Performance & Performance Relative to Underlying Security* 
Slow rise in share price Increase in Fund NAV – Outperformance vs Underlying Security 
Decline in share price or flat 
performance 

Decline or flat Fund NAV – Outperformance vs Underlying Security 

Significant price appreciation Increase in Fund NAV – Significant underperformance vs Underlying Security 
  
The following table provides an overview of a Fund’s anticipated performance versus various changes in the share price of its Underlying 
Security when the Covered Call Spread Strategy is employed. 
  

Price Movement of Underlying Security Anticipated Fund Performance & Performance Relative to Underlying Security* 
Slow rise in share price Increase or flat Fund NAV – Outperformance vs Underlying Security 
Decline in share price or flat 
performance 

Decline or flat Fund NAV – Outperformance vs Underlying Security 

Significant price appreciation Increase in Fund NAV – Underperformance to Underlying Security 
  
* A Fund’s actual NAV performance and performance against the price of its Underlying Security may differ, primarily due to path 
dependency and strike selection as discussed above. Also, please see Price Participation Risk and Call Strategy Risks. 
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Potential Upside Participation – Covered Call Strategy vs Covered Call Spread Strategy 

To further illustrate how the Fund’s covered call spread strategy results in greater upside participation, the following examples compare 
the outcomes of a hypothetical covered call and a covered call spread. These scenarios demonstrate how a Fund’s use of its covered call 
spread strategy can lead to increased potential appreciation of its Underlying Security’s share price while still generating net premium 
income. Additionally, the examples highlight the estimated amount or limits on the greater participation in potential appreciation as 
compared to a covered call strategy. 

Examples: 

Scenario 1 (Covered Call Strategy): Selling a Covered Call on an Underlying Security 
  ● Underlying Security Share Price: $100 
  
  ● Strike Price of Sold Covered Call: $105 
  
  ● Premium Received: $2 
  

Outcome if the share price of the Underlying Security increases to $110: 
  1. Share Price Increase: The Fund does not participate in the Underlying Security’s gain above $105 because the Fund

sold a call struck at $105. 
  
  ○ Gain on Underlying Security: $5 (i.e., $105 - $100 = $5) 
  
  2. Call Premium: Fund retains the initial $2 premium. 
  
  3. Total Gain: $7 (i.e., $5 gain on Underlying Security, plus $2 premium) 
  

Scenario 2 (Covered Call Spread Strategy): Selling a Covered Call Spread on an Underlying Security 
  ● Underlying Security Share Price: $100 
  
  ● Strike Prices of Covered Call Spread: Sold Call at $100, Purchased Call at $102.50 
  
  ● Net Premium Received: $2 
  

Outcome if the share price of the Underlying Security increases to $110: 
  1. Share Price Increase: The Fund does not participate in the Underlying Security’s gain between $100 and $102.50

because the Fund sold a call struck at $100 and purchased a call struck at $102.50. 
  
  2. Net Premium: The Fund retains the net premium of $2. 
  
  3. Long Call Gain: The Fund participates in the Underlying Security’s gain above $102.50 because the Fund purchased

a call struck at $102.50, which results in a $7.50 gain (i.e., $110 - $102.50 = $7.50) 
  
  4. Total Gain: $9.50 (i.e., share price increase $0, plus $2 net premium, plus $7.50 gain on the purchased call) 

         
Comparison: 

  ● Covered Call: Gain is capped at $7, as participation in the Underlying Security’s gain is capped at the sold call’s 
$105 strike price. 

  
  ● Covered Call Spread: Gain is $9.50, as the call spread provides additional upside participation beyond the purchased

call’s $102.50 strike price. Furthermore, the Fund’s gain potential is not capped (i.e., if the value of the Underlying
Security’s share price increases further, the Fund’s gain would also increase further). 

  
Conclusion: 

In this scenario where the Underlying Security increases to $110, the covered call spread strategy yields a higher total gain of $9.50 
compared to the $7 gain from selling a simple covered call. The covered call spread allows the Funds to participate in potential upside 
beyond the strike price of the purchased call, resulting in the potential for additional gains to the Funds. 
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Further, if the Underlying Security’s share price increases further beyond the strike price of the purchased call, the covered call spread 
strategy allows for continued participation in the upside through the increasing value of the purchased call. This results in the potential 
for additional gains for the Funds. In contrast, the covered call strategy’s gain potential is capped at the strike price of the sold call. 

There is no guarantee that each Fund’s investment strategy will be properly implemented, and an investor may lose some or all 
of its investment.  

Each Fund’s NAV is dependent on the value of the Fund’s options contracts, which are based principally upon the share price of the 
Underlying Security, the volatility of the Underlying Security, which influences short call prices, and the time remaining until the 
expiration date of the short call option contracts. Each Fund’s synthetic long exposure strategy will effectively allow that portion of the 
Fund’s assets to move in synch with the daily changes in the Underlying Security’s share price. 

However, each Fund’s participation in the potential upside in its Underlying Security returns is limited by virtue of its sold option 
contract positions. The degree to which a shareholder may benefit from the upside exposure to the Underlying Security obtained by a 
Fund will depend on the time at which the investor purchases Shares of the Fund and the price movements of the Underlying Security. 
At any given time, there may be limited upside potential. If the price of the Underlying Security is near or has exceeded the strike price 
of a Fund’s sold call option contracts when an investor purchases Shares, such investor may have little to no upside potential remaining 
until the current short calls are replaced by a new 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 short-term (6-month to 2-year) U.S. Treasury securities as collateral in connection with the Fund’s 
synthetic covered call strategy. U.S. Treasury securities are government debt instruments issued by the United States Department of the 
Treasury and are backed by the full faith and credit of the United States government. The Funds’ investments in U.S. Treasury securities 
contribute to the monthly income sought by the Funds. 

Exchange Traded Options Portfolio 

The Funds will purchase and sell a combination of call and put exchange traded options contracts. In general, put options give the holder 
(i.e., the buyer) the right to sell an asset (or deliver the cash value of the asset, in case of certain put options) and the seller (i.e., the 
writer) of the put has the obligation to buy the asset (or receive cash value of the asset, in case of certain put options) at a certain defined 
price. Call options give the holder (i.e., the buyer) the right to buy an asset (or receive cash value of the asset, in case of certain call 
options) and the seller (i.e., the writer) the obligation to sell the asset (or deliver 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 customize key contract 
terms like strike price, style and expiration date while achieving price discovery in competitive, transparent auctions markets and 
avoiding the counterparty exposure of “over-the-counter” (“OTC”) options positions. Like traditional exchange-traded options, FLEX 
Options are guaranteed for settlement by the OCC, a market clearinghouse that guarantees performance by counterparties to certain 
derivatives contracts. 

The FLEX options in which the Funds may invest are all European style options (options that are exercisable only on the expiration 
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 1940 Act and the 
rules promulgated thereunder. Since the options held by the Funds are exchange-traded, these will be valued on a mark-to-market basis. 
In the event market prices are not available, the Funds will use fair value pricing pursuant to the fair value procedures adopted by the 
Adviser. 

Notional Value Explanation 

“Notional value” refers to the “face” value of a Fund investment, rather than the amount of capital the Fund has actually committed. It 
represents the total value of the Fund’s position, rather than its equity in that position. Essentially, it reflects the full value of a leveraged 
position in the market, even if the Fund uses a fraction of that amount as collateral. 

Manager of Managers Structure 

Although the Funds are not currently sub-advised, the Funds and the Adviser have received exemptive relief from the SEC permitting 
the Adviser (subject to certain conditions and the approval of the Board) to change or select new unaffiliated sub-advisers without 
obtaining shareholder approval. The relief also permits the Adviser to materially amend the terms of agreements with an unaffiliated 
sub-adviser (including an increase in the fee paid by the Adviser to the unaffiliated sub-adviser (and not paid by the Fund)) or to continue 
the employment of an unaffiliated sub-adviser after an event that would otherwise cause the automatic termination of services with 
Board approval, but without shareholder approval. Shareholders will be notified of any unaffiliated sub-adviser changes. The Adviser 
has the ultimate responsibility, subject to oversight by the Board, to oversee a sub-adviser and recommend their hiring, termination and 
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replacement. The exemptive relief applies to sub-advisers that are either wholly-owned by the Adviser or its parent company, as well as 
to unaffiliated sub-advisers, including those whose affiliation arises solely from their sub-advisory relationship. 

Investments by Registered Investment Companies 

Section 12(d)(1) of the 1940 Act restricts investments by investment companies in the securities of other investment companies. 
However, registered investment companies are permitted to invest in other investment companies beyond the limits set forth in Section 
12(d)(1) in rules under the 1940 Act, subject to certain conditions. Each Fund may rely on Rule 12d1-4 of the 1940 Act, which provides 
an exemption from Section 12(d)(1) that allows the Fund to invest beyond the limits set forth in Section 12(d)(1) if the Fund satisfies 
certain conditions specified in Rule 12d1-4, including, among other conditions, that the Fund and its advisory group will not control 
(individually or in the aggregate) an acquired fund (e.g., hold more than 25% of the outstanding voting securities of an acquired fund 
that is a registered open-end management 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 information is in addition to, 
and should be read along with, the description of each Fund’s principal investment risks in the section titled “Fund Summary— Principal 
Investment Risks” above. Following the Fund-specific underlying stock risks, the remaining principal risks are presented in alphabetical 
order to facilitate finding particular risks and comparing them with those of other funds. Each risk summarized below is considered a 
“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 AAPL. This subjects 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 AAPL Fund’s investments in options contracts 
that are based on the value of AAPL, the AAPL Fund may also be subject to the following risks: 

Indirect Investment in AAPL Risk. Apple Inc. is not affiliated with the Trust, the AAPL Fund, the Adviser, 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. Investors in the AAPL 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 AAPL (the underlying stock). 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 Risk. The trading 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, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of AAPL may be traded by short sellers which may put 
pressure on the supply and demand for the common stock of Apple Inc., further influencing volatility in its market price. Public 
perception and other factors outside of the control of Apple Inc. may additionally impact AAPL’s stock price due to Apple 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 of a particular company’s securities, securities class 
action litigation has often been instituted against companies such 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 Apple Inc., or any 
future stockholder litigation could result in substantial costs and a diversion of the management of Apple Inc.’s attention and 
resources. If AAPL trading is halted, trading in Shares of the AAPL Fund may be impacted, either temporarily or indefinitely. 

Apple Inc. Performance Risk. Apple Inc. may fail to meet its publicly announced guidelines or other expectations about its 
business, which could cause the price of AAPL to decline. Apple Inc. provides guidance regarding its expected financial and 
business performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance Apple 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If Apple Inc.’s 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, the market value of 
common stock issued by Apple Inc. could decline significantly. 

Technology Industry Risk. The technology 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, legal 
actions and penalties. 

From time to time, Apple Inc. has made changes to its App Store, including actions taken in response to competition, market 
and legal conditions. Apple Inc. may make further business changes in the future. New legislative initiatives, such as the 
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proposed EU Digital Markets Act, could, if enacted, require further changes. These changes could 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 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 impact on 
Apple Inc.’s business, results of operations 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 in adverse findings 
against Apple Inc., it could be exposed to significant fines and may be required to make changes to its App Store business, all 
of which could materially adversely affect Apple Inc.’s business, 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.’s 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 become 
subject to investigations and litigation that, if resolved against those other companies, could adversely affect Apple Inc.’s 
commercial relationships with those business partners and materially adversely affect Apple Inc.’s business, results of 
operations and financial condition. For example, Apple Inc. earns revenue from licensing arrangements with other companies 
to offer their search services on Apple Inc.’s platforms and apps, and certain of these arrangements are currently subject to 
government investigations and legal proceedings. 

There can be no assurance Apple Inc.’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.’s business 
practices to comply with new laws and regulations or in connection with other legal proceedings could negatively impact the 
reputation of Apple Inc.’s products for privacy and security and otherwise adversely affect the experience for users of Apple 
Inc.’s products and services, and result in harm to Apple Inc.’s reputation, loss of competitive advantage, poor market 
acceptance, reduced demand for products and services, and lost sales. 

Global Events Risk. Apple Inc.’s business can be impacted by political events, trade and other international disputes, war, 
terrorism, natural disasters, public health issues, industrial accidents and other business interruptions. Political events, trade 
and other international disputes, war, terrorism, natural 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 effect on 
Apple Inc. and its customers, suppliers, contract manufacturers, logistics providers, distributors, cellular network carriers and 
other channel partners. 

Apple Inc. has a large, global business with sales outside the U.S. representing a majority of Apple Inc.’s total net sales, and 
Apple Inc. believes that it generally benefits from growth in international trade. Substantially all of Apple Inc.’s manufacturing 
is performed in whole or in part by outsourcing partners located primarily in Asia, including China mainland, India, Japan, 
South Korea, Taiwan and Vietnam. 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.’s business, particularly if 
these measures occur in regions 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 of tariffs being imposed by the U.S. 
on imports from China mainland, as 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 impact the gross margin that 
Apple Inc. earns on its products. Tariffs can also make Apple Inc.’s products more expensive for customers, which could make 
Apple Inc.’s products less competitive and reduce consumer demand. Countries may also adopt other measures, such as controls 
on imports or exports of goods, technology or data, that could adversely impact Apple Inc.’s operations and supply chain and 
limit Apple Inc.’s ability 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 to offer third-party applications on its 
platforms. Changing Apple Inc.’s operations in accordance with new or changed trade restrictions can be expensive, time-
consuming and disruptive to Apple Inc.’s operations. 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 such measures. If disputes and conflicts further 
escalate in the future, actions by governments in response could be significantly more severe and restrictive and could materially 
adversely affect Apple Inc.’s business. Political uncertainty surrounding trade and other international disputes could also have 
a negative effect on consumer confidence and spending, which could adversely affect Apple Inc.’s business. 

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

Indirect Investment in ABNB Risk. ABNB is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be able to influence 
management of ABNB but will be exposed to the performance of ABNB (the underlying stock). Investors in the Fund will not 
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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. 

ABNB Trading Risk. The trading price of ABNB 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, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of ABNB may be traded by short sellers which may put 
pressure on the supply and demand for the common stock of ABNB, further influencing volatility in its market price. Public 
perception and other factors outside of the control of ABNB may additionally impact ABNB’s stock price due to ABNB 
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 of a particular company’s securities, securities class 
action litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been 
filed against ABNB in the past. While ABNB continues to defend such actions, any judgment against ABNB, or any future 
stockholder litigation could result in substantial costs and a diversion of the management of ABNB’s attention and resources. 
If ABNB trading is halted, trading in Shares of the ABNB Fund may be impacted, either temporarily or indefinitely. 

ABNB Performance Risk. ABNB may fail to meet its publicly announced guidelines or other expectations about its business, 
which could cause the price of ABNB to decline. ABNB provides guidance regarding its expected financial and business 
performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance ABNB 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If ABNB’s 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, the market value of common 
stock issued by ABNB could decline significantly. 

Travel Industry Risk. Companies in the travel industry may be adversely affected by a downturn in economic conditions that 
can result in decreased demand for leisure and business travel. Due to the discretionary nature of business and leisure travel 
spending, travel company revenues are heavily influenced by the condition of the U.S. and foreign economies. Travel 
companies may also be significantly affected by changes in labor relations and insurance costs. Lodging industry companies, 
in particular, are subject to various risks that may cause significant losses, which includes risks related to uncertainty in travel 
(due to global, regional or local events), guest safety, security, and privacy, changing consumer demands, consumer perception 
of risk (for example, due to terrorist attacks, pandemics, and political or social violence), and changing or increased regulations. 

Beginning in the first quarter of 2020, financial markets in the United States and around the world experienced extreme and in 
many cases unprecedented volatility and severe losses due to the global pandemic caused by COVID-19, a novel coronavirus. 
The pandemic has resulted in a wide range of social and economic disruptions, including closed borders and reduced or 
prohibited domestic or international travel. Some sectors of the economy and individual issuers, including travel companies, 
have experienced particularly large losses. Such disruptions may continue for an extended period of time or reoccur in the 
future to a similar or greater extent. 

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

Indirect Investment in ADBE Risk. ADBE is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be able to influence the 
management of ADBE but will be exposed to the performance of ADBE (the underlying stock). Investors in the 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. 

ADBE Trading Risk. The trading price of ADBE 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, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of ADBE may be traded by short sellers which may put 
pressure on the supply and demand for the common stock of ADBE, further influencing volatility in its market price. Public 
perception and other factors outside of the control of ADBE may additionally impact ADBE’s stock price due to ADBE 
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 of a particular company’s securities, securities class 
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action litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been 
filed against ADBE in the past. While ADBE continues to defend such actions, any judgment against ADBE, or any future 
stockholder litigation could result in substantial costs and a diversion of the management of ADBE’s attention and resources. 
If ADBE trading is halted, trading in Shares of the ADBE Fund may be impacted, either temporarily or indefinitely. 

ADBE Performance Risk. ADBE may fail to meet its publicly announced guidelines or other expectations about its business, 
which could cause the price of ADBE to decline. ADBE provides guidance regarding its expected financial and business 
performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance ADBE 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If ADBE’s 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, the market value of common 
stock issued by ADBE could decline significantly. 

Software Industry Risk. The software industry can be significantly affected by intense competition, aggressive pricing, 
technological innovations, and product 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 cycles due to an 
accelerated rate of technological developments and 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 and businesses 
or will become rapidly obsolete. These factors can affect 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, and profitability can be affected 
materially by, among other things, the cost of obtaining (or failing to obtain) patent approvals, the cost of litigating patent 
infringement and the loss of patent protection for products (which significantly increases pricing pressures and can materially 
reduce profitability with respect to such products). In addition, many software companies have limited operating histories. 
Prices of these companies’ securities historically have been more volatile than other securities, especially over the short term. 

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

Indirect Investment in AI Risk. AI is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be able to influence the management 
of AI but will be exposed to the performance of AI (the underlying stock). Investors in the 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. 

AI Trading Risk. The trading price of AI 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, has experienced extreme 
price and volume fluctuations that have often been unrelated or disproportionate to the operating performance of those 
companies. In particular, a large proportion of AI may be traded by short sellers which may put pressure on the supply and 
demand for the common stock of AI, further influencing volatility in its market price. Public perception and other factors 
outside of the control of AI may additionally impact AI’s stock price due to AI 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 of a particular company’s securities, securities class action litigation has often been instituted 
against companies such as these. Moreover, stockholder litigation like this has been filed against AI in the past. While AI 
continues to defend such actions, any judgment against AI, or any future stockholder litigation could result in substantial costs 
and a diversion of the management of AI’s attention and resources. If AI trading is halted, trading in Shares of the Fund may 
be impacted, either temporarily or indefinitely. 

AI Performance Risk. AI may fail to meet its publicly announced guidelines or other expectations about its business, which 
could cause the price of AI to decline. AI provides guidance regarding its expected financial and business performance, such 
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 and predicting future events is inherently an uncertain 
process, and the guidance AI 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 based 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), average sales prices, supplier and commodity costs, and planned cost reductions. If AI’s 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 
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could occur as a result of various risks and uncertainties, the market value of common stock issued by AI could decline 
significantly. 

Software Industry Risk. The software industry can be significantly affected by intense competition, aggressive pricing, 
technological innovations, and product 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 cycles due to an 
accelerated rate of technological developments and 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 and businesses 
or will become rapidly obsolete. These factors can affect 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, and profitability can be affected 
materially by, among other things, the cost of obtaining (or failing to obtain) patent approvals, the cost of litigating patent 
infringement and the loss of patent protection for products (which significantly increases pricing pressures and can materially 
reduce profitability with respect to such products). In addition, many software companies have limited operating histories. 
Prices of these companies’ securities historically have been more volatile than other securities, especially over the short term. 

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

Indirect Investment in AMD Risk. AMD is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be able to influence management 
of AMD but will be exposed to the performance of AMD (the underlying stock). Investors in the 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. 

AMD Trading Risk. The trading price of AMD 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, has experienced 
extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating performance of those 
companies. In particular, a large proportion of AMD may be traded by short sellers which may put pressure on the supply and 
demand for the common stock of AMD, further influencing volatility in its market price. Public perception and other factors 
outside of the control of AMD may additionally impact AMD’s stock price due to AMD 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 of a particular company’s securities, securities class action litigation has often been 
instituted against companies such as these. Moreover, stockholder litigation like this has been filed against AMD in the past. 
While AMD continues to defend such actions, any judgment against AMD, or any future stockholder litigation could result in 
substantial costs and a diversion of the management of AMD’s attention and resources. If AMD trading is halted, trading in 
Shares of the AMD Fund may be impacted, either temporarily or indefinitely. 

AMD Performance Risk. AMD may fail to meet its publicly announced guidelines or other expectations about its business, 
which could cause the price of AMD to decline. AMD provides guidance regarding its expected financial and business 
performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance AMD 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If AMD’s 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, the market value of common 
stock issued by AMD could decline significantly. 

Semiconductor Company Risk. Competitive pressures may have a significant effect on the financial condition of semiconductor 
companies and, as product cycles shorten and manufacturing capacity increases, these companies may become increasingly 
subject to aggressive pricing, which hampers profitability. Reduced demand for end-user products, under-utilization of 
manufacturing capacity, and other factors could adversely impact the operating results of companies in the semiconductor 
sector. Semiconductor companies typically face high capital costs and may be heavily dependent on intellectual property rights. 
The semiconductor sector is highly cyclical, which may cause the operating results of many semiconductor companies to vary 
significantly. The stock prices of companies in the semiconductor sector have been and likely will continue to be extremely 
volatile. 
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AMZN Risk. The AMZN Fund invests in options contracts that are based on the value of AMZN. This subjects the AMZN Fund to 
certain of the same risks as if it owned shares of AMZN, even though it does not. By virtue of the AMZN Fund’s 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 Risk. Amazon.com, Inc. is not affiliated with the Trust, the AMZN Fund, the Adviser, 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. Investors in the AMZN 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 AMZN (the underlying stock). 
Investors in the AMZN 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. 

AMZN Trading Risk. The 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, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of 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 market 
price. Public perception and other factors outside of the control of Amazon.com, Inc. may additionally impact AMZN’s stock 
price due to Amazon.com, 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 of a particular 
company’s securities, securities class action litigation has often been instituted against companies such as these. Moreover, 
stockholder litigation like this has been filed against 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 substantial 
costs and a diversion of the management of Amazon.com, Inc.’s attention and resources. If AMZN trading is halted, trading in 
Shares of the AMZN Fund may be impacted, either temporarily or indefinitely. 

Amazon.com, Inc. Performance Risk. Amazon.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 guidance 
regarding its expected financial and business performance, such 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 and predicting future events is inherently an uncertain process, and the guidance Amazon.com, 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 based 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), average sales 
prices, supplier and commodity costs, and planned cost reductions. If Amazon.com, Inc.’s 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, the market value of common stock issued by Amazon.com, Inc. could decline 
significantly. 

Internet & Direct Marketing Retail Risk. Companies, 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. Unlike traditional 
brick and mortar retailers, online marketplaces and retailers must assume shipping costs or pass such costs to consumers. 
Consumer access to price information for the same or similar products may cause companies that operate in the online 
marketplace, retail and travel segments to reduce profit margins in 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 subject to heightened cybersecurity 
risk, including the risk of theft or damage to vital hardware, software, and information systems. The loss or public dissemination 
of sensitive customer information or other proprietary data may negatively affect the financial performance of such companies 
to a greater extent than traditional brick and mortar retailers. As a result of such companies being web-based and the fact that 
they process, store, and transmit large amounts of data, including personal information, for their customers, failure to prevent 
or mitigate data loss or other security breaches, including breaches of vendors’ technology and systems, could expose 
companies that operate via the internet or direct marketing retail to a risk of loss or misuse of such information, adversely affect 
their operating results, result in litigation or potential liability, and otherwise harm their businesses. 

New Products and Services Risk. AMZN has expanded its product offerings over time to include additional segments, such as 
cloud computing and digital subscriptions services. Expansion of products and services across additional markets exposes 
AMZN to additional risks related to these markets. In addition, as new products and offerings are developed, AMZN may have 
limited or no experience in these newer market segments, and AMZN’s customers may not adopt these product or service 
offerings. These offerings, which can present new and difficult technology challenges, may subject AMZN to claims if 
customers of these offerings experience, or are otherwise impacted by, service disruptions, delays, setbacks, or failures or 
quality issues. In addition, profitability or other intended benefits, if any, in newer activities may not meet AMZN’s 
expectations, and AMZN may not be successful enough in these newer activities to recoup its investments in them, which 
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investments are often significant. Failure to realize the benefits of amounts AMZN invests in new technologies, products, or 
services could result in the value of those investments being written down or written off.  

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

Indirect Investment in BA Risk. BA is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be able to influence the 
management of BA but will be exposed to the performance of BA (the underlying stock). Investors in the 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. 

BA Trading Risk. The trading price of BA 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 banking and financial services companies in 
particular, has experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the 
operating performance of those companies. In particular, a large proportion of BA may be traded by short sellers which may 
put pressure on the supply and demand for the common stock of BA, further influencing volatility in its market price. Public 
perception and other factors outside of the control of BA may additionally impact BA’s stock price due to BA 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 of a particular company’s securities, securities class action 
litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been filed 
against BA in the past. While BA continues to defend such actions, any judgment against BA, or any future stockholder 
litigation could result in substantial costs and a diversion of the management of BA’s attention and resources. If BA trading is 
halted, trading in Shares of the BA Fund may be impacted, either temporarily or indefinitely. 

BA Performance Risk. BA may fail to meet its publicly announced guidelines or other expectations about its business, which 
could cause the price of BA to decline. BA provides guidance regarding its expected financial and business performance, such 
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 and predicting future events is inherently an uncertain 
process, and the guidance BA 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 based 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), average sales prices, supplier and commodity costs, and planned cost reductions. If BA’s 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, the market value of common stock issued by BA could decline 
significantly. 

Aerospace & Defense Industry Risk. The Aerospace and Defense Industry comprises businesses engaged in manufacturing 
equipment, parts, or products for civil or military aerospace and defense applications. This industry’s performance can be 
notably cyclical, leading to intermittent operating losses for its companies. Factors such as geopolitical dynamics, economic 
conditions, environmental considerations, enhanced competition, and the capacity to recruit and maintain a highly skilled 
workforce, including crucial personnel, can significantly impact the industry. Additionally, the industry’s operations can be 
influenced by legislative or regulatory shifts and heightened government oversight. 

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

Indirect Investment in BIIB Risk. BIIB is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be able to influence the 
management of BIIB but will be exposed to the performance of BIIB (the underlying stock). Investors in the 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. 

BIIB Trading Risk. The trading price of BIIB 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 biotechnology companies in particular, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of BIIB may be traded by short sellers which may put pressure 
on the supply and demand for the common stock of BIIB, further influencing volatility in its market price. Public perception 
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and other factors outside of the control of BIIB may additionally impact BIIB’s stock price due to BIIB 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 of a particular company’s securities, securities class action 
litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been filed 
against BIIB in the past. While BIIB continues to defend such actions, any judgment against BIIB, or any future stockholder 
litigation could result in substantial costs and a diversion of the management of BIIB’s attention and resources. If BIIB trading 
is halted, trading in Shares of the BIIB Fund may be impacted, either temporarily or indefinitely. 

BIIB Performance Risk. BIIB may fail to meet its publicly announced guidelines or other expectations about its business, which 
could cause the price of BIIB to decline. BIIB provides guidance regarding its expected financial and business performance, 
such 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 and predicting future events is inherently an uncertain 
process, and the guidance BIIB 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 based 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), average sales prices, supplier and commodity costs, and planned cost reductions. If BIIB’s 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, the market value of common stock issued by BIIB could decline 
significantly. 

Biotechnology Industry Risk. The biotechnology industry faces numerous risks, encompassing a range of regulatory, scientific, 
operational, and market-related challenges. Key among these are the heavy regulatory scrutiny and the high cost of research 
and development, with no guarantee of return, given that a significant percentage of drug candidates fail during clinical trials. 
Additionally, the industry grapples with the complexities of patent protection and the subsequent threat of generic competition 
once these protections expire. Manufacturing issues and supply chain disruptions can also have a substantial impact on a 
company’s ability to produce and distribute drugs. Market acceptance and competition from other drugs or treatments further 
influence a drug’s profitability. Moreover, legal and reputational risks, such as those arising from potential side effects or 
product recalls, can lead to significant financial and reputational damage. All these factors contribute to a volatile risk landscape 
for the biotechnology industry. 

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 to 
certain of the same risks as if it owned shares of BRK.B, even though it does not. By virtue of the BRK.B Fund’s 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 Risk. Berkshire Hathaway, Inc. is not affiliated with the Trust, the BRK.B Fund, the Adviser, 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. Investors in the BRK.B 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 BRK.B (the underlying 
stock). Investors in the BRK.B 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. 

BRK.B Trading Risk. The 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 in particular, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of BRK.B may be traded by short sellers which may put 
pressure on the supply and demand for the common stock of Berkshire Hathaway Inc., further influencing volatility in its 
market price. Public perception and other factors outside of the control of Berkshire Hathaway Inc. may additionally impact 
BRK.B’s 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 the overall market and the market price 
of a particular company’s securities, securities class action litigation has often been instituted against companies such as these. 
Moreover, stockholder litigation 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 any future stockholder litigation could 
result in substantial costs and a diversion of the management of Berkshire Hathaway Inc.’s attention and resources. If BRK.B 
trading is halted, trading in Shares of the BRK.B Fund may be impacted, either temporarily or indefinitely. 

Berkshire Hathaway Inc. Performance Risk. Berkshire 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. provides 
guidance regarding its expected financial and business performance, such 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 and predicting future events is inherently an uncertain process, 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 new product 
manufacturing ramps. The guidance is based on certain assumptions such as those relating to global and local economic 
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conditions, anticipated 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 Hathaway Inc.’s 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, the market value of common stock issued by Berkshire Hathaway Inc. could 
decline significantly. 

Diversified Financial Services Industry Risk. The 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 which cross 
multiple financial industries. As such, investments in this industry may be subject to the same risks posed by investments in 
the preceding three industries, including adverse changes to interest rates, general 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 certain 
of the same risks as if it owned shares of COIN, even though it does not. By virtue of the COIN Fund’s investments in options contracts 
that are based on the value of COIN, the COIN Fund may also be subject to the following risks: 

Indirect Investment in COIN Risk. Coinbase Global, Inc. is not affiliated with the Trust, the COIN Fund, the Adviser, 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. Investors in the COIN 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 COIN (the underlying stock). 
Investors in the COIN 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. 

COIN Trading Risk. The 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 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 operating performance of those 
companies. In particular, a large proportion of COIN may be traded 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 market price. Public perception and 
other factors outside of the control of Coinbase Global, Inc. may additionally impact COIN’s stock price due to Coinbase 
Global, 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 of a particular company’s securities, securities 
class action litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has 
been filed against Coinbase Global, Inc. in the past. While Coinbase Global, Inc. continues to defend such actions, any judgment 
against Coinbase Global, Inc., or any future stockholder litigation could result in substantial costs and a diversion of the 
management of Coinbase Global, Inc.’s attention and resources. If COIN trading is halted, trading in Shares of the COIN Fund 
may be impacted, either temporarily or indefinitely. 

Coinbase Global, Inc. Performance Risk. Coinbase 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 guidance 
regarding its expected financial and business performance, such 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 and predicting future events is inherently an uncertain process, and the guidance Coinbase Global, 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 based 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), average sales 
prices, supplier and commodity costs, and planned cost reductions. If Coinbase Global, Inc.’s 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, the market value of common stock issued by Coinbase Global, Inc. could decline 
significantly. 

Digital Assets Risk. While the Fund will not 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 digital assets are 
highly disruptive, and the future successes 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 and more disruptive 
technological advances that render current digital assets or technologies outdated or undesirable. Further, digital asset 
companies may be subject to the risks posed by 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 technologies, the values of the securities 
of these companies may be highly volatile. 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 shut down due to fraud, theft, disruption, 
technical glitches, hackers, malware or security compromises or failures in the underlying blockchain, ledger or software. 
Digital Assets are also at risk of possible manipulation and vulnerabilities surrounding the use of third-party products, which 
may be subject to technical defects beyond a company’s control. Further, digital assets are not maintained in traditional 
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custodial arrangements, and instead are typically held in “wallets,” which are public digital addresses accessible only by 
“private 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 recovery. Over their short history, digital assets have experienced tremendous price 
volatility compared to traditional asset classes, and may experience significant illiquidity in stressed market conditions. The 
values of digital assets should not be expected to be connected or correlated to traditional economic or market forces, and the 
value of the investments in digital assets could decline rapidly, including to zero, as a digital asset may decline in popularity, 
acceptance or use, thereby impairing its price. 

Financials Companies Risk. Financial 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, currency exchange rates, 
extensive government 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) and competition from new 
entrants and blurred distinctions in their fields of business. The extent to which the Fund may invest in a company that engages 
in securities-related 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 effects not intended by such 
regulation. The impact of 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 or cyberattacks, and may experience 
technology malfunctions and disruptions. These risks may be amplified for companies that operate online and digital platforms. 
In recent years, cyberattacks and technology malfunctions and failures have become increasingly frequent in this sector and 
have reportedly caused losses to companies in this sector. 

Blockchain Related Company Risk. The performance of COIN, and consequently the COIN Fund’s performance, is subject to 
the risks relating to companies engaged in blockchain related activities. The “blockchain” is a peer to peer, shared, digital 
ledger that facilitates the process of recording transactions and tracking assets. Cryptocurrencies are digital currencies that use 
blockchain technology to record and secure every transaction. Blockchain technology is new and its uses are in many cases 
untested or unclear. Blockchain related companies involved in cryptocurrencies may face volatile rates of adoption and face 
intense competition and potentially rapid product obsolescence. These companies may also have significant exposure to 
fluctuations in the spot prices of digital assets, particularly to the extent that demand for a service may increase as the spot price 
of digital assets increase. Many blockchain companies currently operate under less regulatory scrutiny than traditional financial 
services companies and banks, but there is significant risk that regulatory oversight could increase in the future. Higher levels 
of regulation could increase costs and adversely impact the current business models of some blockchain related companies and 
could even result in the outright prohibition of certain business activities. Any further restrictions imposed by governments on 
crypto-currency related activities may adversely impact blockchain companies. In contrast, a higher level of certainty relating 
to governmental regulation could serve to enhance the performance of certain blockchain-related companies. In addition, many 
blockchain 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 given blockchain may require a specific 
cryptographic key (in 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 by accident or as a result of the efforts of a third-party, could 
irrevocably impair a claim to the digital assets stored on that blockchain. 

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

Indirect Investment in DIS Risk. DIS is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be able to influence management 
of DIS but will be exposed to the performance of DIS (the underlying stock). Investors in the 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. 

DIS Trading Risk. The trading price of DIS 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, has experienced 
extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating performance of those 
companies. In particular, a large proportion of DIS may be traded by short sellers which may put pressure on the supply and 
demand for the common stock of DIS, further influencing volatility in its market price. Public perception and other factors 
outside of the control of DIS may additionally impact DIS’s stock price due to DIS 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 of a particular company’s securities, securities class action litigation has often been instituted 
against companies such as these. Moreover, stockholder litigation like this has been filed against DIS in the past. While DIS 
continues to defend such actions, any judgment against DIS, or any future stockholder litigation could result in substantial costs 
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and a diversion of the management of DIS’s attention and resources. If DIS trading is halted, trading in Shares of the DIS Fund 
may be impacted, either temporarily or indefinitely. 

DIS Performance Risk. DIS may fail to meet its publicly announced guidelines or other expectations about its business, which 
could cause the price of DIS to decline. DIS provides guidance regarding its expected financial and business performance, such 
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 and predicting future events is inherently an uncertain 
process, and the guidance DIS 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 based 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), average sales prices, supplier and commodity costs, and planned cost reductions. If DIS’s 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, the market value of common stock issued by DIS could decline 
significantly. 

Movies and Entertainment Industries Risk. The entertainment industry is highly competitive and relies on consumer spending 
and the availability of disposable income for success. The prices of the securities of companies in the movies and entertainment 
industries may fluctuate widely due to competitive pressures, heavy expenses incurred for research and development of 
products, problems related to bringing products to market, consumer preferences and rapid obsolescence of products. Changes 
in technology and consumer consumption patterns may also impact the demand for entertainment products, revenue generation, 
and production costs. Legislative or regulatory changes and increased government supervision also may affect companies in 
the movies and entertainment industries. 

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

Indirect Investment in GOOGL Risk. Alphabet, Inc. is not affiliated with the Trust, the GOOGL Fund, the Adviser, 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. Investors in the GOOGL 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 GOOGL (the underlying stock). 
Investors in the GOOGL 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. 

GOOGL Trading Risk. The 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 in particular, 
has experienced extreme price and volume fluctuations 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 which may put 
pressure on the supply and demand for the Class A common stock of Alphabet Inc., further influencing volatility in its market 
price. Public perception and other factors outside of the control of Alphabet Inc. may additionally impact GOOG’s stock price 
due to Alphabet 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 of a particular company’s 
securities, securities class action litigation has often been instituted against companies such as these. Moreover, stockholder 
litigation like this has been filed against Alphabet Inc. in the past. Additionally, the U.S. Department of Justice (DOJ), various 
U.S. states, and other plaintiffs have filed, and may continue to file in the future, several antitrust lawsuits about various aspects 
of GOOGL’s business, including its advertising technologies and practices, the operation and distribution of Google Search, 
and the operation and distribution of the Android operating system and Play Store. While Alphabet Inc. continues to defend 
such actions, any judgment against Alphabet Inc., or any future stockholder litigation could result in substantial costs and a 
diversion of the management of Alphabet Inc.’s attention and resources. If GOOGL trading is halted, trading in Shares of the 
GOOGL Fund may be impacted, either temporarily or indefinitely. 

Alphabet Inc. Performance Risk. Alphabet 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 expected financial 
and business performance, such 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 and predicting future 
events is inherently an uncertain process, 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. The guidance is based 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), average sales prices, supplier and commodity costs, and planned 
cost reductions. If Alphabet Inc.’s 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, the market 
value of common stock issued by Alphabet Inc. could decline significantly. 
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Communication Services Sector Risk. Communication services companies may be subject to specific risks associated with 
legislative or regulatory changes, adverse market conditions, intellectual property use and/or increased competition. 
Communication services companies are particularly vulnerable to rapid advancements in technology, the innovation of 
competitors, rapid product obsolescence and government regulation and competition, both domestically and internationally. 
Additionally, fluctuating domestic and international demand, shifting demographics and often unpredictable changes in 
consumer tastes can drastically affect a communication services company’s profitability. While all companies may be 
susceptible to network security breaches, certain communication services companies may be particular targets of hacking and 
potential theft of proprietary or consumer information or disruptions in service, which could have a material adverse effect on 
their businesses. 

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

Indirect Investment in INTC Risk. INTC is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be able to influence the 
management of INTC but will be exposed to the performance of INTC (the underlying stock). Investors in the 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. 

INTC Trading Risk. The trading price of INTC 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, has experienced 
extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating performance of those 
companies. In particular, a large proportion of INTC may be traded by short sellers which may put pressure on the supply and 
demand for the common stock of INTC, further influencing volatility in its market price. Public perception and other factors 
outside of the control of INTC may additionally impact INTC’s stock price due to INTC 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 of a particular company’s securities, securities class action litigation has often been 
instituted against companies such as these. Moreover, stockholder litigation like this has been filed against INTC in the past. 
While INTC continues to defend such actions, any judgment against INTC, or any future stockholder litigation could result in 
substantial costs and a diversion of the management of INTC’s attention and resources. If INTC trading is halted, trading in 
Shares of the INTC Fund may be impacted, either temporarily or indefinitely. 

INTC Performance Risk. INTC may fail to meet its publicly announced guidelines or other expectations about its business, 
which could cause the price of INTC to decline. INTC provides guidance regarding its expected financial and business 
performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance INTC 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If INTC’s 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, the market value of common 
stock issued by INTC could decline significantly. 

Semiconductor Industry Risk. Competitive pressures may have a significant effect on the financial condition of semiconductor 
companies and, as product cycles shorten and manufacturing capacity increases, these companies may become increasingly 
subject to aggressive pricing, which hampers profitability. Reduced demand for end-user products, under-utilization of 
manufacturing capacity, and other factors could adversely impact the operating results of companies in the semiconductor 
sector. Semiconductor companies typically face high capital costs and may be heavily dependent on intellectual property rights. 
The semiconductor sector is highly cyclical, which may cause the operating results of many semiconductor companies to vary 
significantly. The industry is complex and global in nature, with manufacturing plants predominantly located in East Asia. 
Because of this, it is subject to numerous risks, including geopolitical tensions, earthquakes, and extreme weather events. The 
stock prices of companies in the semiconductor sector have been and likely will continue to be extremely volatile. 

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

Indirect Investment in JPM Risk. JPM is not affiliated with the Trust, the Fund, the Adviser, 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 
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might affect the value of Shares. Investors in the Fund will not have voting rights and will not be able to influence management 
of JPM but will be exposed to the performance of JPM (the underlying stock). Investors in the 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. 

JPM Trading Risk. The trading price of JPM 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, has experienced 
extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating performance of those 
companies. In particular, a large proportion of JPM may be traded by short sellers which may put pressure on the supply and 
demand for the common stock of JPM, further influencing volatility in its market price. Public perception and other factors 
outside of the control of JPM may additionally impact JPM’s stock price due to JPM 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 of a particular company’s securities, securities class action litigation has often been instituted 
against companies such as these. Moreover, stockholder litigation like this has been filed against JPM in the past. While JPM 
continues to defend such actions, any judgment against JPM, or any future stockholder litigation could result in substantial 
costs and a diversion of the management of JPM’s attention and resources. If JPM trading is halted, trading in Shares of the 
JPM Fund may be impacted, either temporarily or indefinitely. 

JPM Performance Risk. JPM may fail to meet its publicly announced guidelines or other expectations about its business, which 
could cause the price of JPM to decline. JPM provides guidance regarding its expected financial and business performance, 
such 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 and predicting future events is inherently an uncertain 
process, and the guidance JPM 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 based 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), average sales prices, supplier and commodity costs, and planned cost reductions. If JPM’s 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, the market value of common stock issued by JPM could decline 
significantly. 

JPM’s accelerated computing platforms address four large markets: Gaming, Data Center, Professional Visualization, and 
Automotive. These markets experience rapid changes in technology, customer requirements, new product introductions and 
enhancements, and industry standards. 

Banking Industry Risk. Banks depend upon being able to obtain funds at reasonable costs and upon liquidity in the capital and 
credit markets to finance their lending and other operations which makes banks sensitive to changes in money market and 
general economic conditions. When a bank’s borrowers have financial trouble, their failure to repay the bank will adversely 
affect the bank’s financial situation. Banks are also highly regulated. Decisions by regulators may limit the loans banks make 
and the interest rates and fees they charge, and may reduce a bank’s profitability. Banks may also be subject to severe price 
competition. Competition is high among banking companies and failure to maintain or increase market share may result in lost 
market value. 

META Risk. The META Fund invests in options contracts that are based on the value of META. This subjects the META Fund to 
certain of the same risks as if it owned shares of META, even though it does not. By virtue of the META Fund’s investments 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 Risk. Meta Platforms, Inc. is not affiliated with the Trust, the META Fund, the Adviser, 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. Investors in 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 META (the underlying stock). 
Investors in the META 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. 

META Trading Risk. The 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, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of META may be traded by short sellers which may put 
pressure on the supply and 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 impact META’s stock 
price due to Meta Platforms, 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 of a particular 
company’s securities, securities class action litigation has often been instituted against companies such as these. Moreover, 
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stockholder litigation like this has been filed against Meta Platforms, Inc. in the past. While Meta Platforms, Inc. continues to 
defend such actions, any judgment against Meta Platforms, Inc., or any future stockholder litigation could result in substantial 
costs and a diversion of the management of Meta Platforms, Inc.’s attention and resources. If META trading is halted, trading 
in Shares of the META Fund may be impacted, either temporarily or indefinitely. 

Meta Platforms, Inc. Performance Risk. Meta Platforms, Inc. may fail to meet its publicly announced guidelines or other 
expectations about its business, which could cause the price of META to decline. Meta Platforms, Inc. provides guidance 
regarding its expected financial and business performance, such 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 and predicting future events is inherently an uncertain process, and the guidance Meta Platforms, 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 based 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), average sales 
prices, supplier and commodity costs, and planned cost reductions. If Meta Platforms, Inc.’s 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, the market value of common stock issued by Meta Platforms, Inc. could decline 
significantly. 

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

Call Strategy Risks. The path dependency (i.e., the continued use) of a Fund’s call writing strategy will impact the extent that a Fund 
participates in the positive price returns of the underlying stock and, in turn, the Fund’s 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 7% out-of-the-money call options having a one-
month term, the Fund’s 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 participate fully in the first 35% (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 underlying stock share price has 
appreciated by at least that much over such period, if during any month over that period the underlying stock had a return less than 7%. 
This example illustrates that both a Fund’s participation 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 the path that such stock takes over time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

Counterparty Risk. Each Fund is subject to counterparty risk by virtue of its investments in options contracts. Transactions in some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, a Fund’s counterparty is a clearing house rather than a bank or broker. Since the Funds are not members of clearing houses 
and only members of a clearing house (“clearing members”) can participate directly in the clearing house, the Funds will hold cleared 
derivatives through accounts at clearing members. In cleared derivatives positions, a Fund will make payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by a Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of a Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as a Fund would be limited to recovering only a pro rata share of all 
available funds segregated on behalf of the clearing member’s customers 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 the Fund’s behalf, which heightens the risks associated with a 
clearing member’s default. This risk is greater for the Funds as they seek to hold options contracts on a single security, and not a broader 
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range of options contracts, which may limited the number of clearing members that are willing to transact on the Funds’ behalf. If a 
clearing member defaults a Fund could lose some or all of the benefits of a transaction entered into by the Fund with the clearing 
member. If a Fund cannot find a clearing member to transact with on the Fund’s behalf, the Fund may be unable to effectively implement 
its investment strategy. 

Derivatives Risk. The Funds’ derivative investments have risks, including the imperfect correlation between the value of such 
instruments and the underlying assets; the loss of principal, including the potential loss of amounts greater than the initial amount 
invested in the derivative instrument; the possible default of the other party to the transaction; and illiquidity of the derivative 
investments. Use of derivatives could also result in a loss if the counterparty to the transaction does not perform as promised, including 
because of such counterparty’s bankruptcy or insolvency. This risk may be greater during volatile market conditions. Other risks include 
the inability to close out a position because the trading market becomes illiquid (particularly in the OTC markets) or the availability of 
counterparties becomes limited for a period of time. In addition, the presence of speculators in a particular market could lead to price 
distortions. 

Certain of the Funds’ transactions in derivatives could also affect the amount, timing, and character of distributions to shareholders, 
which may result in a Fund realizing more short-term capital 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 such Fund’s after-tax returns. 

In addition, each Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 each of the Funds, the 
value of the options contracts in which the Fund invests are substantially influenced by the value of the applicable underlying 
stock. The Funds may experience substantial downside from specific option positions and certain option positions held by a 
Fund may expire worthless. The options held by the Funds are exercisable at the strike price on their expiration date. As an 
option approaches its expiration date, its 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 may at times be an imperfect correlation between the movement in the values of options contracts and the 
reference asset, and there may at times not be a liquid secondary market for certain options contracts. The value of the options 
held by the Funds will be determined based on market quotations or other recognized pricing methods. Additionally, as each 
Fund intends to continuously maintain indirect exposure to the applicable underlying stock through the use of options contracts, 
as the options contracts 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 new options contracts, a 
Fund may experience losses. 

Distribution Risk. As part of the Funds’ investment 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, the amounts of such distributions will likely 
vary greatly from one distribution to the next. Additionally, monthly distributions, if any, may consist of returns of capital, which would 
decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. In 
addition, the underlying stock may pay dividends, the Fund’s returns will not include any dividends paid by the underlying stock, and 
any income generated by the Fund may be less than the income generated by a direct investment in the underlying stock. 

ETF Risk. 

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

Cash Redemption Risk. Each Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash as 
part of its redemption proceeds. For example, a Fund may not be able to redeem in-kind certain securities held by the Fund (e.g., 
derivative instruments). In such a case, a Fund may be required to sell or unwind portfolio investments to obtain the cash needed to 
distribute redemption proceeds. This may cause a Fund to recognize a capital gain that it might not have recognized if it had made 
a redemption in-kind. As a result, a Fund may pay out higher annual capital gain distributions than if the in-kind redemption process 
was used. 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 may be imposed on a Fund in connection with a cash 
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redemption that may not have occurred if the Fund had made a redemption in-kind. These costs could decrease the value of a Fund 
to the extent they are not offset by a transaction fee payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at market 
prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times when the 
market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to supply and 
demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods of steep market 
declines, and periods when there is limited trading activity for Shares in the secondary market, in which case such premiums or 
discounts may be significant. 

  
Trading. Although Shares are listed on a national securities exchange, such as the Exchange, and may be traded on U.S. exchanges 
other than the Exchange, there can be no assurance that an active 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 may be greater for the Funds as they seek to 
have exposure to a single underlying stock as opposed 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 a Fund’s underlying portfolio holdings, which can be 
significantly less liquid than Shares. Shares trade on the Exchange at market price that may be below, at or above a Fund’s 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 addition, trading in Shares on the Exchange is subject to trading halts caused by extraordinary 
market volatility pursuant to the Exchange “circuit breaker” rules. There can be no assurance that the requirements of the Exchange 
necessary to maintain the listing of a Fund will continue to be met or will remain unchanged. In the event of an unscheduled market 
close for options contracts that reference a single stock, such as the Underlying Issuers’ 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, a 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 Funds may actively and frequently trade all or a significant portion of the securities in its portfolio. 
A high portfolio turnover rate increases transaction costs, which may increase a Fund’s expenses. Frequent trading may also cause 
adverse tax consequences for investors in the Funds due to an increase in short-term capital gains. 

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 the Fund’s assets and distributions, if any, may decline. 

Liquidity Risk. Some securities 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, especially in changing or volatile markets. If a Fund is forced to sell an illiquid security at 
an unfavorable time or price, such Fund may be adversely impacted. Certain market conditions or restrictions, such as market rules 
related to short sales, may prevent a Fund from limiting losses, realizing gains or achieving a high correlation with the applicable 
Underlying Issuer. There is no assurance that a security that is deemed liquid when purchased will 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 purposes, including money market funds, depositary accounts and repurchase agreements. 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 subject to market and credit risk related to the collateral securing the repurchase 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 Fund’s NAV will typically drop by the amount of the 
distribution on the related ex-dividend date. The repeated payment of distributions, if any, by a Fund may significantly erode the Fund’s 
NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 

New/Newer Fund Risk. Each Fund is recently organized with either a limited operating history or no operating history. As a result, 
prospective investors have either a limited a track record or no history on which to base their investment decisions. There can be no 
assurance that a Fund will grow to or maintain an economically viable size. 
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Non-Diversification Risk. Because each Fund is “non-diversified,” 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 result, a decline in the value of an investment in a 
single issuer or a smaller number of issuers could cause a Fund’s overall value to decline to a greater degree than if such Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
have a greater impact on such Fund’s 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 Funds’ service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. Each Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect a Fund’s ability to meet its investment objective. Although 
the Funds and the Funds’ investment advisor seek to reduce these operational risks through controls and procedures, there is 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 the 
degree to which such Fund will participate in increases in value experienced by the applicable Underlying Issuer over the Call Period. 
This means that if the Underlying Issuer experiences an increase in value above the strike price of the sold call options during a Call 
Period, the applicable Fund will likely not experience that increase to the same extent and may significantly underperform such 
Underlying Issuer over the Call Period. Additionally, because each Fund is limited in the degree to which it will participate in increases 
in value experienced by the Underlying Issuer over each Call Period but has full exposure to any decreases in value experienced by the 
Underlying Issuer over the Call Period, the NAV of the Fund may decrease over any given time period. Each Fund’s NAV is dependent 
on the value of each options portfolio, which is based principally upon the performance of the Underlying Issuer. The degree of 
participation in Underlying Issuer gains a Fund will experience will depend on prevailing market conditions, especially market volatility, 
at the time such 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 the Underlying Issuer, changes in interest rates, changes in the actual 
or perceived volatility of the Underlying Issuer and the remaining time to the options’ expiration, as well as trading conditions in the 
options market. As the price of the Underlying Issuer changes and time moves towards the expiration of each Call Period, the value of 
the options contracts, and therefore a Fund’s NAV, will change. However, it is not expected for a Fund’s NAV to directly correlate on 
a day-to-day basis with the returns of the Underlying Issuer. The amount of time remaining until the option contract’s expiration date 
affects the impact of the potential options contract income on a Fund’s NAV, which may not be in full effect until the expiration date of 
the Fund’s options contracts. Therefore, while changes in the price of the Underlying Issuer will result in changes to a Fund’s NAV, the 
Funds generally anticipate that the rate of change in a Fund’s NAV will be different than that experienced by the Underlying Issuer. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

Significant market volatility and market downturns may limit the Funds’ ability to sell securities and obtain long exposure to securities, 
and a Funds’ sales and long exposures may exacerbate the market volatility and downturn. Under such circumstances, a Fund may have 
difficulty achieving its investment objective for one or more trading days, which may adversely impact a Fund’s returns on those days 
and periods inclusive of those days. Alternatively, a Fund may incur higher costs in order to achieve its investment objective and may 
be forced to purchase and sell securities (including other ETFs’ shares) 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 between the price such Fund receives for the security and the market 
closing price of the security. Under those circumstances, a Fund’s ability to track the applicable Underlying Issuer is likely to be 
adversely affected, the market price of Shares may reflect a greater premium or discount to NAV and bid-ask spreads in Shares may 
widen, resulting in increased transaction costs for secondary market purchasers and sellers. 

Single Issuer Risk. Issuer-specific attributes may cause an investment in a Fund to be more volatile than a traditional pooled investment 
which diversifies risk or the market generally. 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 differently from the value of a traditional 
pooled investment or 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, each 
Fund will not be subject to U.S. federal income tax on the portion of its net investment income and net capital gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If a Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 RIC, each 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 of any quarter. In particular, 
in combination with each Fund’s use of a “synthetic” strategy (i.e., purchasing exposure to the underlying stock through a combination 
of put and call options), each Fund maintains a portfolio of treasury securities, which are expected to enable the Fund to meet the 
diversification requirements. If a Fund’s investments in options were to exceed 25% of the Fund’s total assets at the end of a tax quarter, 
the Fund, generally, has a grace period to cure such lack of compliance. If a 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 Risk. The Funds 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide financial support to its agencies or instrumentalities (including government-sponsored enterprises) where it 
is not obligated to do so. 

PORTFOLIO HOLDINGS 

Information about each Fund’s daily portfolio holdings is available on the Funds’ website at www.yieldmaxetfs.com. 

A complete description of each Fund’s policies and procedures with respect to the disclosure of a Fund’s portfolio holdings is available 
in the Fund’s SAI. 

MANAGEMENT 

Investment Adviser 

Tidal Investments LLC (“Tidal” or the “Adviser”), located at 234 West Florida Street, Suite 203, Milwaukee, Wisconsin 53204, is an 
SEC registered investment adviser and a Delaware limited liability company. Tidal was founded in March 2012 and is dedicated to 
understanding, researching and managing assets within the expanding ETF universe. As of January 31, 2025, Tidal had assets under 
management of approximately $29.72 billion and served as the investment adviser or sub-adviser for 194 registered funds. 

Tidal serves as investment adviser to the Funds and has overall responsibility for the general management and administration of the 
Funds pursuant to an investment advisory agreement with the Trust, on behalf of each Fund (the “Advisory Agreement”). The Adviser 
is responsible for trading portfolio securities for each Fund, including selecting broker-dealers to execute purchase and sale transactions. 
The Adviser also arranges for sub-advisory, transfer agency, custody, 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%, which is 
calculated daily and paid monthly, at an annual rate based on such Fund’s average daily net assets. 

Under the Advisory Agreement, in exchange for a single unitary management fee from the Fund, the Adviser has agreed to pay all 
expenses incurred by such Fund except for interest charges on any borrowings made for investment purposes, dividends and other 
expenses on securities sold short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale 
of securities and other investment instruments, acquired fund fees and expenses, accrued deferred tax liability, extraordinary expenses, 
distribution fees and expenses paid by a Fund under any distribution plan adopted pursuant to Rule 12b-1 under the 1940 Act, and the 
unitary management fee payable to the Adviser (collectively, the “Excluded Expenses”). 

Agreements 

A discussion regarding the basis for the Board’s most recent approval of a Fund Advisory Agreement is available in the October 31, 
2024 Certified Shareholder Report on Form N-CSR. 
   
Portfolio Managers 

The following individuals (each, a “Portfolio Manager”) have served as portfolio managers of each Fund since inception in 2023, 2024, 
or 2025, as applicable. Mr. Pestrichelli is primarily responsible for the day-to-day management of each Fund, and Ms. Duan and Mr. 
Ragauss oversee trading and execution for the Fund. 
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Jay Pestrichelli, Portfolio Manager for the Adviser 

Mr. Pestrichelli joined the Adviser in 2025 and is Chief Trading Officer of the Adviser’s ETF Trading and Portfolio Management team. 
Mr. Pestrichelli has over 30 years of experience in the financial markets. Prior to joining the Adviser, Mr. Pestrichelli co-founded ZEGA 
Financial, LLC (“ZEGA”) where he led the development and execution of ZEGA’s investment strategies since its inception in 2011. He 
is also the author of the best-selling book “Buy & Hedge: The Five Iron Rules for Investing Over the Long Term.” Prior to founding 
ZEGA, Mr. Pestrichelli spent 12 years managing and growing the online trading business for TD 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 

Ms. Duan serves as Portfolio Manager at the Adviser, having joined the firm in October 2020. From February 2017 to October 2020, 
she was an execution Portfolio Manager at Exponential ETFs, where she managed research and analysis relating to all Exponential ETF 
strategies. Ms. Duan previously served as a portfolio manager for the Exponential ETFs from their inception in May 2019 until October 
2020. Ms. Duan received a Master of Science in Quantitative Finance and Risk 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. Ragauss serves as Portfolio Manager of the Adviser, having joined the Adviser in September 2020. Mr. Ragauss previously served 
as Chief Operating Officer and in other roles at CSat Investment Advisory, L.P. from April 2016 to September 2020. Previously, Mr. 
Ragauss was Assistant Vice President at Huntington National Bank (“Huntington”), where he was Product Manager for the Huntington 
Funds and Huntington Strategy Shares ETFs, a combined fund complex of almost $4 billion in assets under management. At Huntington, 
he led ETF development bringing to market some of the first actively managed ETFs. Mr. Ragauss joined Huntington in 2010. Mr. 
Ragauss attended Grand Valley State University where he received his Bachelor of Business Administration in Finance and International 
Business, as well as a minor in French. He is a member of both the National and West Michigan CFA societies and holds the CFA 
designation. 

CFA® is a registered trademark owned by the CFA Institute. 

The Funds’ SAI provides additional information about each portfolio manager’s compensation structure, other accounts that each 
portfolio manager manages, and each portfolio manager’s ownership of Shares. 

Fund Supporters 

The Adviser, Tidal ETF Services LLC, ZEGA, Lucania Investments LLC (“Lucania”), and Level ETF Ventures LLC (“Level,” and 
together with the Adviser, ZEGA and Lucania, the “Supporters” and each a “Supporter”) have entered into a fund support agreement 
pursuant to which each Supporter has agreed to provide financial support (as described below) to the Funds. Every month, the unitary 
management fees for each Fund are calculated and paid to the Adviser, and the Adviser retains a portion of the unitary management fees 
from each Fund. In return for its financial support for the Funds, the Adviser has agreed to pay each Supporter a portion of any remaining 
profits generated by the unitary management fees for the Funds. If the aggregate amount of the unitary management fees for the Funds 
exceeds the aggregate of the Funds’ operating expenses and the Adviser-retained amounts, that excess amount is considered “remaining 
profit.” In that case, the Adviser will pay a portion of the remaining profits to the Supporters. Further, if the aggregate amount of the 
unitary management fees for the Funds is less than the aggregate of Funds’ operating expenses and the Adviser-retained amounts, each 
Supporter is obligated to reimburse the Adviser for a portion of the shortfall. 

HOW TO BUY AND SELL SHARES 

Each Fund issues and redeems Shares only in Creation Units at the NAV per share next 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 directly to the Funds, at 
NAV. APs must be a member or participant of a clearing agency registered with the SEC and must execute a Participant Agreement that 
has been agreed to by the Distributor (defined below), and that has been accepted by a Fund’s transfer agent, with respect to purchases 
and redemptions of Creation Units. Once created, Shares trade in 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 securities (the “Deposit 
Securities”) and/or a designated amount of U.S. cash. Purchases and redemptions of Creation Units primarily with cash, rather than 
through in-kind delivery of portfolio securities, may cause the Funds to incur certain costs. These costs could include brokerage costs 
or taxable gains or losses that it might not have incurred if it had made redemption in-kind. These costs could be imposed on a Fund, 
and thus decrease the Fund’s NAV, to the extent that the costs are not offset by a transaction fee payable by an AP. Most investors buy 
and sell Shares in secondary market transactions through brokers. Individual Shares are listed for trading on the secondary market on 
the Exchange and can be bought and sold throughout the trading day like other publicly traded securities. 

When buying or selling Shares through a broker, 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 (purchase and sale) transaction. 
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In addition, because secondary market 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 book-entry form, which means that no stock certificates are issued. The Depository Trust Company (“DTC”) 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 securities 
depository for all Shares. DTC’s participants include securities brokers and dealers, banks, trust companies, clearing corporations and 
other institutions that directly or indirectly maintain a custodial relationship with DTC. As a beneficial owner of Shares, you are not 
entitled to receive physical delivery of stock certificates or to have Shares registered in your name, and you are not considered a 
registered owner of Shares. Therefore, to exercise any right as an owner of Shares, you must rely upon the procedures of DTC and its 
participants. These procedures are the same as those that apply to any other securities that you hold in book-entry or “street name” 
through your brokerage account. 

Frequent Purchases and Redemptions of Shares 

None of the Funds imposes any restrictions on the frequency of purchases and redemptions of Shares. In determining not to approve a 
written, established policy, the Board evaluated the risks of market timing activities by a Fund’s shareholders. Purchases and 
redemptions by APs, who are the only parties that may purchase 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 and redemptions 
by APs. However, the Board has also determined that 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 consequences of frequent 
purchases and redemptions, each Fund employs 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. In addition, the Funds and the Adviser 
reserve the right to reject any purchase order at any time. 

Determination of Net Asset Value 

Each Fund’s NAV is calculated as of the scheduled close of regular trading on the New York Stock Exchange (“NYSE”), generally 4:00 
p.m. Eastern Time, each day the NYSE is open for regular business. The NAV for the Funds is calculated by dividing such Fund’s 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, or estimates of value 
furnished by a pricing service or brokers who make markets in such instruments. If such information is not available for a security held 
by a Fund or is determined to be unreliable, the security will be valued at fair value estimates under guidelines established by the Adviser 
(as described below). 

Fair Value Pricing 

The Board has designated the Adviser as the “valuation designee” for the Fund under Rule 2a-5 of the 1940 Act, subject to its oversight. 
The Adviser has adopted procedures and methodologies, which have been approved by the Board, to fair value Fund investments whose 
market prices are not “readily available” or are deemed to be unreliable. For example, such circumstances may arise when: (i) an 
investment has been delisted or has had its trading halted or suspended; (ii) an investment’s primary pricing source is unable or unwilling 
to provide a price; (iii) an investment’s primary trading market is closed during regular market hours; or (iv) an investment’s value is 
materially affected by events occurring after the close of the investment’s primary trading market. Generally, when fair valuing an 
investment, the Adviser will take into account all reasonably available information that may be relevant to a particular valuation 
including, but not limited to, fundamental analytical data regarding the issuer, information relating to the issuer’s business, recent trades 
or offers of the investment, general and/or specific market conditions, and the specific facts giving rise to the need to fair value the 
investment. Fair value determinations are made in good faith and in accordance with the fair value methodologies included in the 
Adviser-adopted valuation procedures. The Adviser will fair value Fund investments whose market prices are not “readily available” or 
are deemed to be unreliable. Due to the subjective and variable nature of fair value pricing, there can be no assurance that the Adviser 
will be able to obtain the fair value assigned to the investment upon the sale of such investment. 

Delivery of Shareholder Documents – Householding  

Householding is an option available to certain investors of the Funds. Householding is a method of delivery, based on the preference of 
the individual investor, in which a single copy of certain shareholder documents can be delivered to investors who share the same 
address, even if their accounts are registered under different names. Householding for the Funds is available through certain broker-
dealers. If you are interested in enrolling in householding and receiving a single copy of prospectuses and other shareholder documents, 
please contact your broker-dealer. If you are currently enrolled in householding and wish to change your householding status, please 
contact your broker-dealer. 
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DIVIDENDS, DISTRIBUTIONS, AND TAXES 

Dividends and Distributions 

Each Fund intends to pay out dividends and interest income, if any, monthly, and distribute any net realized capital gains to its 
shareholders at least annually. 

The Funds will declare and pay income and capital gain distributions, if any, in cash. Distributions in cash may be reinvested 
automatically in additional whole Shares only if the broker through whom you purchased Shares makes such option available. Your 
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 applicable to investments 
in the Funds. Your investment in a Fund may have other tax implications. Please consult your tax advisor about the tax consequences 
of an investment in Shares, including the possible application of foreign, state, and local tax laws. 

Each Fund intends to qualify each year for treatment as a regulated investment company (a “RIC”) under the Internal Revenue Code of 
1986, as amended (the “Code”). If it meets certain minimum distribution requirements, a RIC is not subject to tax at the fund level on 
income and gains from investments that are timely distributed to shareholders. However, a Fund’s failure to qualify as a RIC or to meet 
minimum distribution requirements would result (if certain relief provisions were not available) in fund-level taxation and, consequently, 
a reduction in income available for distribution to shareholders. 

Unless your investment in Shares is made through a tax-exempt entity or tax-advantaged account, such as an IRA plan, you need to be 
aware of the possible tax consequences when a Fund makes distributions, when you sell your Shares listed 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 the regulations 
issued thereunder as in effect on the date of this SAI. New legislation, as well as administrative changes or court decisions, may 
significantly change the conclusions expressed herein, and may have a retroactive effect with respect to the transactions contemplated 
herein. 

Taxes on Distributions. Each Fund intends to pay out dividends and interest income, if any, monthly, and distribute any net realized 
capital gains to its shareholders at least annually. For federal income tax purposes, distributions of net investment income are generally 
taxable as ordinary income or qualified dividend income. Taxes on distributions of net capital gains (if any) are determined by how long 
the Fund owned the investments that generated them, rather than how long a shareholder has owned their Shares. Sales of assets held 
by a Fund for more than one year generally result in long-term capital gains and losses, and sales of assets held by such Fund for one 
year or less generally result in short-term capital gains and losses. Distributions of a Fund’s net capital gain (the excess of net long-term 
capital gains over net short-term capital losses) that are reported by such Fund as capital gain dividends (“Capital Gain Dividends”) will 
be taxable as long-term capital gains. Distributions of short-term 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 in additional Shares. 

Distributions reported by a Fund as “qualified dividend income” are generally taxed to non-corporate shareholders at rates applicable to 
long-term capital gains, provided certain holding period and other requirements are met. “Qualified dividend income” generally is 
income derived from dividends paid by U.S. corporations 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 Fund receives in respect of stock of certain 
foreign corporations may be qualified dividend income if that stock is readily tradable on an established U.S. securities market. Corporate 
shareholders may be entitled to a dividends-received deduction for the portion of dividends they receive from a Fund that are attributable 
to dividends received by such Fund from U.S. corporations, subject to certain limitations. Given the investment strategies of the Funds, 
it is unlikely that any dividends paid by a fund will be qualified dividends or be eligible for the corporate dividends paid deduction. 

Shortly after the close of each calendar year, you will be informed of the character of any distributions received from a Fund. 

In addition to the federal income tax, certain individuals, trusts, and estates may be subject to a Net Investment Income (“NII”) tax of 
3.8%. The NII tax is imposed on the lesser of: (i) a taxpayer’s investment income, net of deductions properly allocable to such income; 
or (ii) the amount by which such taxpayer’s 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). Each Fund’s distributions are 
includable in a shareholder’s investment income for purposes of this NII tax. In addition, any capital gain realized by a shareholder upon 
a sale or redemption of shares of a Fund is includable in such shareholder’s investment income for purposes of this NII tax. 

In general, your distributions are subject to federal income tax for the year in which they are paid. Certain distributions paid in January, 
however, may be treated as paid on December 31 of the prior year. Distributions are generally taxable even if they are paid from income 
or gains earned by a Fund before your investment (and thus were included in the Shares’ NAV when you purchased your Shares). 
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You may wish to avoid investing in a Fund shortly before a dividend or other distribution, because such a distribution 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 (other than Capital Gain 
Dividends) paid to you by a Fund will generally be subject to a U.S. withholding tax at the rate of 30%, unless a lower treaty rate applies. 
The Funds may, under certain circumstances, report all or a portion of a dividend as an “interest-related dividend” 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 Act (“FATCA”), the Funds may be required to withhold a generally nonrefundable 30% 
tax on distributions of net taxable income paid to (A) certain “foreign financial institutions” unless such foreign financial institution 
agrees to verify, monitor, and report to the Internal Revenue Service (“IRS”) the identity of certain of its account-holders, among other 
items (or unless such entity is otherwise deemed compliant under the terms of an intergovernmental agreement between the United 
States and the foreign financial institution’s country of residence), and (B) certain “non-financial foreign entities” unless such entity 
certifies to the Fund that it does not have any substantial U.S. owners 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 a Fund’s return on its investments in 
foreign securities or affect a shareholder’s return 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 Fund and the potential 
certification, compliance, due diligence, 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 required to withhold 
and remit to the U.S. Treasury a percentage of the taxable distributions and sale or redemption proceeds paid to any shareholder who 
fails to properly furnish a correct taxpayer identification number, who has underreported dividend or interest income, or who fails to 
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 as a long-term capital gain or loss if Shares have been held 
for more than one year and as a short-term capital gain or loss if Shares have been held for one year or less. However, any capital loss 
on a sale of Shares held for six months or less is treated as long-term capital loss to the extent of Capital Gain Dividends paid with 
respect to such Shares. Any loss realized on a sale will be disallowed to the extent Shares of a Fund are acquired, including through 
reinvestment of dividends, within a 61-day period beginning 30 days before and ending 30 days after the sale of substantially identical 
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 securities for Creation 
Units generally recognizes a gain or a loss. The gain or loss will be equal to the difference between the value of the Creation Units at 
the time of the exchange and the exchanging AP’s aggregate basis in the securities delivered plus the amount of any cash paid for the 
Creation Units. An AP who exchanges Creation Units for securities will generally recognize a gain or loss equal to the difference 
between the exchanging AP’s basis in the Creation Units and the aggregate U.S. dollar market value of the securities received, plus any 
cash received for such Creation Units. The IRS may assert, however, that a loss that is realized upon an exchange of securities for 
Creation Units may not be currently deducted under the rules governing “wash sales” (for an AP who does not mark-to-market their 
holdings) or on the basis that there has been no significant change in economic position. Persons exchanging securities should consult 
their own tax advisor with respect to whether wash sale rules apply and when a loss might be deductible. 

Any capital gain or loss realized upon redemption of Creation Units is generally treated as long-term capital gain or loss if Shares 
comprising the Creation Units have been held for more than one year and as a short-term capital 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 upon the redemption of 
Creation Units. The Funds may sell portfolio securities to 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 had completely satisfied the 
redemption in-kind. As a result, the Funds may be less tax efficient if it includes such a cash payment in the proceeds paid upon the 
redemption of Creation Units. 

The foregoing discussion summarizes some of the possible consequences under current federal tax law of an investment in the Funds. 
It is not a substitute for personal tax advice. You also may be subject to foreign, state and local tax on Fund distributions and sales of 
Shares. Consult your personal tax advisor about the potential tax consequences of an investment in Shares under all applicable tax 
laws. For more information, please see the section entitled “Federal Income Taxes” in the SAI. 
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DISTRIBUTION 

Foreside Fund Services, LLC, a wholly owned subsidiary of Foreside Financial Group (dba ACA Group) (the “Distributor”), the Funds’ 
distributor, is a broker-dealer 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. The Distributor has no role in determining the policies of the Funds or the securities 
that are purchased or sold by the Funds. The Distributor’s principal address is Three Canal Plaza, Suite 100, Portland, Maine 04101. 

The Board has adopted a Distribution (Rule 12b-1) Plan (the “Plan”) pursuant to Rule 12b-1 under the 1940 Act. In accordance with the 
Plan, the Funds are authorized to pay an amount up to 0.25% of its average daily net assets each year to pay distribution fees for the sale 
and distribution of its Shares. 

No Rule 12b-1 fees are currently paid by the Funds, and there are no plans to impose these fees. However, in the event Rule 12b-1 fees 
are charged in the future, because the fees are paid out of assets of the respective Fund on an ongoing basis, over time these fees will 
increase the cost of your investment and may cost you more than certain other types of sales charges. 

PREMIUM/DISCOUNT INFORMATION 

Information regarding how often Shares of the Funds traded on the Exchange at a price above (i.e., at a premium) or below (i.e., at a 
discount) the NAV of such Fund can be found on the Funds’ website at www.yieldmaxetfs.com 

ADDITIONAL NOTICES 

Shares are not sponsored, endorsed, or promoted by the Exchange. The Exchange is not responsible for, nor has it participated in the 
determination of, the timing, prices, or quantities of Shares to be issued, nor in the determination or calculation of the equation by which 
Shares are redeemable. The Exchange has no obligation or liability to owners of Shares in connection with the administration, marketing, 
or trading of Shares. 

Without limiting any of the foregoing, in no event shall the Exchange have any liability for any lost profits or indirect, punitive, special, 
or consequential damages even if notified of the possibility thereof. 

The Adviser, ZEGA, Lucania, Level, and the Funds make no representation or warranty, express or implied, to the owners of Shares or 
any member of the public regarding the advisability of investing in securities generally or in any Fund particularly. 

The Third Amended and Restated Declaration of Trust (“Declaration of Trust”) provides a detailed process for the bringing of derivative 
or direct actions by shareholders in order to permit legitimate inquiries and claims while avoiding the time, expense, distraction, and 
other harm that can be caused to a Fund or its shareholders as a result of spurious shareholder demands and derivative actions. Prior to 
bringing a derivative action, a demand by three unrelated shareholders must first be made on a Fund’s Trustees. The Declaration of 
Trust details various information, certifications, undertakings and acknowledgments that must be included in the demand. Following 
receipt of the demand, the trustees have a period of 90 days, which may be extended by an additional 60 days, to consider the demand. 
If a majority of the Trustees who are considered independent for the purposes of considering the demand determine that maintaining the 
suit would not be in the best interests of the Fund, the Trustees are required to reject the demand and the complaining shareholders may 
not proceed with the derivative action unless the shareholders are able 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 exercise of their business judgment on behalf of the Fund. The 
Declaration of Trust further provides that shareholders owning Shares representing no less than a majority of a Fund’s outstanding 
shares must join in bringing the derivative action. If a demand is rejected, the complaining shareholders will be responsible for the costs 
and expenses (including attorneys’ fees) incurred 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 improper purpose. If a derivative action is brought in violation of the 
Declaration of Trust, the shareholders bringing the action may be responsible for the Fund’s costs, including attorneys’ fees, if a court 
determines that the action was brought without reasonable cause or for an improper purpose. The Declaration of Trust provides that no 
shareholder may 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 of a Fund, unless the shareholder has suffered an injury distinct 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 which the direct action is brought at the time of the injury complained of or 
have acquired the shares afterwards by operation of law from a person who was a shareholder at that time. The Declaration of Trust 
further provides that a Fund shall be responsible for payment of attorneys’ fees and legal expenses incurred by a complaining shareholder 
only if required by law, and any attorneys’ fees that the Fund is obligated to pay shall be calculated using reasonable hourly rates. These 
provisions do not apply to claims brought under the federal securities laws. 

The Declaration of Trust also requires that actions by shareholders against a Fund be brought exclusively in a federal or state court 
located within the State of Delaware. This provision will not apply to claims brought under the federal securities laws. Limiting 
shareholders’ ability to bring actions only in courts located in Delaware may cause shareholders economic hardship to litigate the action 
in those courts, including paying for traveling expenses of witnesses and counsel, requiring retaining local counsel, and may limit 
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shareholders’ ability to bring a claim in a judicial forum that shareholders find favorable for disputes, which may discourage such 
actions. 

UNDERLYING ISSUER INFORMATION 

Information provided to or filed with the SEC by each Underlying Issuer pursuant to the Exchange Act, including the financial statements 
of each Underlying Issuer in its Form 10-K, can be located by reference to the SEC file number noted below through the SEC’s website 
at www.sec.gov: 
  

Ticker  Name SEC File Number 

AAPL Apple Inc.  001-36743 

ABNB Airbnb, Inc. 001-39778 

ADBE Adobe Inc. 0-15175 

AI C3.ai, Inc. 001-39744 

AMD Advanced Micro Devices, Inc. 001-07882 

AMZN Amazon.com, Inc. 000-22513 

BA The Boeing Company 1-442 

BIIB Biogen Inc. 0-19311 

BRK.B Berkshire Hathaway Inc.  001-14905 

COIN Coinbase Global, Inc.  001-40289 

DIS The Walt Disney Company 001-38842 

GOOGL Alphabet Inc.  001-37580 

INTC Intel Corporation 000-06217 

JPM JPMorgan Chase & Co. 1-5805 

META Meta Platforms, Inc.  001-35551 
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FINANCIAL HIGHLIGHTS 

The Financial Highlights tables are intended to help you understand the Funds’ financial performance for the fiscal periods shown. 
Certain information reflects financial results for a single Fund share. The total return in each table represents the rate that an investor 
would have earned or lost on an investment in a Fund (assuming reinvestment of all dividends and distributions). This information has 
been audited by Cohen & Company, Ltd., the Funds’ independent registered public accounting firm, whose report, along with the Funds’ 
financial statements, is included in the Funds’ annual report, which is available upon request. 

As of the date of this Prospectus, the YieldMax™ ADBE Option Income Strategy ETF, YieldMax™ BA Option Income Strategy ETF, 
YieldMax™ BIIB Option Income Strategy ETF, YieldMax™ BRK.B Option Income Strategy ETF and YieldMax™ INTC Option 
Income Strategy ETF had not commenced operations, therefore, Financial Highlights for those Funds are not shown. 
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For a share outstanding throughout the year/period presented 
 
  

          INVESTMENT OPERATIONS:     LESS DISTRIBUTIONS FROM:     CAPITAL TRANSACTIONS:   

For the  
year/period  

ended   

Net asset 
value, 

beginning 
of 

year/period     

Net 
investment 

income 
(loss)(a)     

Net realized 
and 

unrealized 
gain (loss) on 
investments(b)    

Total from 
investment
operations     

From net 
investment 

income     
Return of 

capital     
Total 

distributions     

ETF 
transaction 

fees per 
share     

Net asset 
value, end 

of 
year/period    

Total  
return(jj)   

YieldMax AAPL Option Income Strategy ETF                             

10/31/2024   $ 18.33    0.69      2.72      3.41      (2.19)     (2.19)      (4.38)   $ 0.00(c)   $ 17.36      21.14% 

10/31/2023(d)   $ 20.00    0.44      0.06      0.50      (0.41)     (1.77)      (2.18)   $ 0.01    $ 18.33      1.88% 

YieldMax ABNB Option Income Strategy ETF                             

10/31/2024(e)   $ 20.00    0.19      (1.81)      (1.62)      (1.28)     (0.78)      (2.06)   $ 0.01    $ 16.33      (7.19)% 

YieldMax AI Option Income Strategy ETF                             

10/31/2024(f)   $ 20.00    0.38      (5.37)      (4.99)      (0.42)     (6.24)      (6.66)   $ 0.01    $ 8.36      (30.62)% 

YieldMax AMD Option Income Strategy ETF                             

10/31/2024   $ 18.84    0.68      4.59      5.27      (2.14)     (9.42)      (11.56)   $ 0.01    $ 12.56      25.62% 

10/31/2023(g)   $ 20.00    0.10      (1.26)      (1.16)      —      —      —    $ 0.00(c)   $ 18.84      (5.80)% 

YieldMax AMZN Option Income Strategy ETF                             

10/31/2024   $ 20.45    0.81      5.36      6.17      (2.47)     (5.52)      (7.99)   $ 0.01    $ 18.64      32.51% 

10/31/2023(h)   $ 20.00    0.23      1.31      1.54      (1.10)     —      (1.10)   $ 0.01    $ 20.45      7.94% 

YieldMax COIN Option Income Strategy ETF                             

10/31/2024   $ 19.70    0.76      12.23      12.99      (6.59)     (13.88)      (20.47)   $ 0.01    $ 12.23      62.36% 

10/31/2023(k)   $ 20.00    0.18      0.72      0.90      (1.21)     —      (1.21)   $ 0.01    $ 19.70      4.69% 

YieldMax DIS Option Income Strategy ETF                             

10/31/2024   $ 19.98    0.69      1.48      2.17      (0.97)     (5.38)      (6.35)   $ 0.01    $ 15.81      10.47% 

10/31/2023(l)   $ 20.00    0.14      0.10      0.24      (0.26)     —      (0.26)   $ 0.00(c)   $ 19.98      1.22% 

YieldMax GOOGL Option Income Strategy ETF                             

10/31/2024   $ 18.67    0.65      0.98      1.63      (0.77)     (4.52)      (5.29)   $ 0.01    $ 15.02      9.81% 

10/31/2023(n)   $ 20.00    0.20      (0.86)      (0.66)      (0.68)     —      (0.68)   $ 0.01    $ 18.67      (3.50)% 

YieldMax JPM Option Income Strategy ETF                             

10/31/2024   $ 18.85    0.77      3.20      3.97      (1.92)     (2.68)      (4.60)   $ 0.01    $ 18.23      22.35% 

10/31/2023(q)   $ 20.00    0.11      (1.01)      (0.90)      (0.10)     (0.15)      (0.25)   $ 0.00(c)   $ 18.85      (4.58)% 

YieldMax META Option Income Strategy ETF                             

10/31/2024   $ 19.70    0.80      8.94      9.74      (8.19)     (1.94)      (10.13)   $ 0.01    $ 19.32      59.90% 

10/31/2023(n)   $ 20.00    0.21      0.21      0.42      (0.73)     —      (0.73)   $ 0.01    $ 19.70      2.17% 

   
(a) Net investment income per share has been calculated based on average shares outstanding during the year/period.  
(b) Realized and unrealized gains and losses per share in the caption are balancing amounts necessary to reconcile the change in net asset value per share for 

the years, and may not reconcile with the aggregate gains and losses in the Statements of Operations due to share transactions for the year/period.  
(c) Amount represents less than $0.005 per share.  
(d) Inception date of the Fund was April 17, 2023.  
(e) Inception date of the Fund was June 24, 2024.  
(f) Inception date of the Fund was November 27, 2023.  
(g) Inception date of the Fund was September 18, 2023.  
(h) Inception date of the Fund was July 24, 2023.  
(k) Inception date of the Fund was August 14, 2023.  
(l) Inception date of the Fund was August 24, 2023.  
(n) Inception date of the Fund was July 27, 2023.  
(q) Inception date of the Fund was September 11, 2023. 
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(jj) Not annualized for periods less than one year.  
(kk) Annualized for periods less than one year.  
(ll) Portfolio turnover rate excludes in-kind transactions. 
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For a share outstanding throughout the year/period presented  
  

      SUPPLEMENTAL DATA AND RATIOS:                             

    

Net assets, 
end of 

year/period 
(in 

thousands)     

Ratio of 
expenses to 
average net 
assets before 

expense 
reimbursement/ 
recoupment(kk)   

Ratio of 
expenses to 
average net 
assets after 

expense 
reimbursement/ 
recoupment(kk)   

Ratio of 
dividends, 
tax, and 
broker 

expense to 
average net 

assets(kk)   

Ratio of 
operational 
expenses to 
average net 

assets 
excluding 
dividends, 
tax, and 
broker 

expense(kk)   

Ratio of net 
investment 

income (loss) 
to average 

net assets(kk) 

Portfolio 
turnover 
rate(jj)(ll) 

YieldMax AAPL Option Income Strategy ETF                        

    $ 92,464      1.06%     1.06%     0.07%     0.99%     3.82%   20% 

    $ 56,378      0.99%     0.99%     —%     0.99%     4.16%   42% 

YieldMax ABNB Option Income Strategy ETF                        

    $ 16,743      1.06%     1.06%     0.07%     0.99%     3.22%   46% 

YieldMax AI Option Income Strategy ETF                        

    $ 34,272      1.67%     1.67%     0.68%     0.99%     3.56%   4% 

YieldMax AMD Option Income Strategy ETF                        

    $ 121,221      1.23%     1.23%     0.24%     0.99%     4.06%   37% 

    $ 5,651      0.99%     0.99%     —%     0.99%     4.39%   —% 

YieldMax AMZN Option Income Strategy ETF                        

    $ 178,930      1.17%     1.17%     0.18%     0.99%     3.90%   27% 

    $ 33,750      1.06%     1.06%     0.07%     0.99%     4.10%   2% 

YieldMax COIN Option Income Strategy ETF                        

    $ 655,235      1.22%     1.22%     0.23%     0.99%     4.10%   27% 

    $ 65,015      1.09%     1.09%     0.10%     0.99%     4.28%   9% 

YieldMax DIS Option Income Strategy ETF                        

    $ 22,529      1.31%     1.31%     0.32%     0.99%     3.87%   20% 

    $ 3,996      1.15%     1.15%     0.16%     0.99%     3.69%   2% 

YieldMax GOOGL Option Income Strategy ETF                        

    $ 70,952      1.20%     1.20%     0.21%     0.99%     3.91%   359% 

    $ 16,334      0.99%     0.99%     —%     0.99%     3.68%   13% 

YieldMax JPM Option Income Strategy ETF                        

    $ 26,428      1.18%     1.18%     0.19%     0.99%     3.99%   11% 

    $ 3,298      1.05%     1.05%     0.06%     0.99%     4.04%   42% 

YieldMax META Option Income Strategy ETF                        

    $ 128,445      1.06%     1.06%     0.07%     0.99%     4.04%   16% 

    $ 12,311      0.99%     0.99%     —%     0.99%     3.99%   17% 
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Investors may find more information about the Funds in the following documents: 

Statement of Additional Information: The Funds’ SAI provides additional details about the investments of each Fund and certain 
other additional information. A current SAI dated February 28, 2025, as supplemented from time to time, 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/Semi-Annual Reports: Additional information about the Funds’ investments is available in the Funds’ annual and semi-annual 
reports to shareholders and in Form N-CSR. In the annual report you will find a discussion of the market conditions and investment 
strategies that significantly affected each Fund’s performance during its last fiscal year. In Form N-CSR, you will find the Funds’ annual 
and semi-annual financial statements. 
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(866) 864-3968. 

Shareholder reports and other information about the Funds are also available: 
  
  ● Free of charge from the SEC’s EDGAR database on the SEC’s website at http://www.sec.gov; or 
  
  ● Free of charge from the Funds’ Internet website at www.yieldmaxetfs.com; or 
  
  ● For a fee, by e-mail request to publicinfo@sec.gov. 
  

(SEC Investment Company Act File No. 811-23793) 
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YieldMax™ MRNA Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to 
the share price of the common stock of Moderna, Inc. (“MRNA” or “Underlying Security”), 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below.  
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your investment)  
Management Fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.99%
Distribution and Service (12b-1) Fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  None
Other Expenses (includes dividend, tax and broker expense) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.27%
Acquire Fund Fees and Expenses(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.01%
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.27%
  
(1) The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be) excluding
interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold short, taxes,
brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other investment
instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund under
any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”),
and litigation expenses and other non-routine or extraordinary expenses. 

    
(2) Acquired Fund Fees and Expenses (“AFFE”) are the indirect costs of investing in other investment companies. Total Annual Fund

Operating Expenses do not correlate to the expense ratios in the Fund’s Financial Highlights because the Financial Highlights
include only the direct operating expenses incurred by the Fund and exclude AFFE.  

  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem or hold all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 5 Years 10 Years 
$129 $403 $697 $1,534 

  
Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
During the most recent fiscal year, the Fund’s portfolio turnover rate was 27% of the average value of its portfolio. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of the common stock of Moderna, Inc. (“MRNA” or the “Underlying Security”), subject to a limit on 
potential investment gains. The Fund will employ its investment strategy as it relates to MRNA regardless of whether there are periods 
of adverse market, economic, or other conditions and will take temporary defensive positions during such periods. As further described 
below, the Fund uses either a synthetic covered call strategy or a synthetic covered call spread strategy to provide income and indirect 
exposure to the share price returns of MRNA, subject to a limit on potential investment gains as a result of the nature of the options 
strategy it employs. That is, the Fund not only seeks to generate income from its options investments but also aims to derive gains when 
the value of MRNA increases. The Fund’s options contracts provide: 
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  ● indirect exposure to the share price returns of MRNA, 
  ● current income from the option premiums, and 
  ● a limit on the Fund’s participation in gains, if any, of the share price returns of MRNA. 
  
For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund.  
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or 

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

   



3 
 

The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
  
  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,

in the price of shares of the Underlying Security. 
  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 
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Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
  
  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates 
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target 

Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 
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U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

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

They will also generate income. 

6-month to 2-
year maturities 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to MRNA equal to at least 100% of the Fund’s total 
assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to MRNA. 

The Fund is classified as “non-diversified” under the 1940 Act. 

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

Moderna, Inc. (“MRNA”) 

MRNA is a pharmaceutical and biotechnology company, and focuses on medicines made of messenger RNA (mRNA). MRNA is listed 
on The Nasdaq Stock Market LLC. Per MRNA’s most recent Form 10-K filing, the aggregate market value of voting and non-voting 
common equity, as of the most recent available data at time of drafting this prospectus (June 30, 2023), held by non-affiliates of MRNA 
was approximately $40.2 billion. 

MRNA is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Information provided to or filed 
with the SEC by MRNA pursuant to the Exchange Act can be located by reference to the SEC file number 001-38753 through the SEC’s 
website at www.sec.gov. In addition, information regarding MRNA 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 and does not relate to MRNA or other securities of MRNA. The Fund 
has derived all disclosures contained in this document regarding MRNA from the publicly available documents. None of the 
Fund, the Trust, the Adviser, or their respective affiliates has participated in the preparation of such publicly available offering 
documents or made any due diligence inquiry regarding such documents with respect to MRNA. None of the Fund, the Trust, 
the Adviser, or their respective affiliates makes any representation that such publicly available documents or any other publicly 
available information regarding MRNA 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 MRNA (and therefore the price of MRNA 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 MRNA 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, or their respective affiliates makes any representation to you as to the performance of 
MRNA. 

THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH MRNA. 

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
as that assigned to MRNA. As of the date of the Prospectus, MRNA is assigned to the biotechnology industry. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 
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MRNA Risk. The Fund invests in options contracts that are based on the value of MRNA. This subjects the Fund to certain of the same 
risks as if it owned shares of MRNA, even though it does not. By virtue of the Fund’s investments in options contracts that are based on 
the value of MRNA, the Fund may also be subject to the following risks: 

Indirect Investment in MRNA Risk. MRNA is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be able to influence 
management of MRNA but will be exposed to the performance of MRNA (the underlying stock). Investors in the 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. 

MRNA Trading Risk. The trading price of MRNA 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, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of MRNA may be traded by short sellers which may put 
pressure on the supply and demand for the common stock of MRNA, further influencing volatility in its market price. Public 
perception and other factors outside of the control of MRNA may additionally impact MRNA’s stock price due to MRNA 
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 of a particular company’s securities, securities class 
action litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been 
filed against MRNA in the past. While MRNA continues to defend such actions, any judgment against MRNA, or any future 
stockholder litigation could result in substantial costs and a diversion of the management of MRNA’s attention and resources. 
If MRNA trading is halted, trading in Shares of the MRNA Fund may be impacted, either temporarily or indefinitely. 

MRNA Performance Risk. MRNA may fail to meet its publicly announced guidelines or other expectations about its business, 
which could cause the price of MRNA to decline. MRNA provides guidance regarding its expected financial and business 
performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance MRNA 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If MRNA’s 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, the market value of common 
stock issued by MRNA could decline significantly. 

Biotechnology Industry Risk. The biotechnology industry can be significantly affected by patent considerations, including the 
termination of patent protections for products, intense competition both domestically and internationally, rapid technological 
change and obsolescence, government regulation and expensive insurance costs due to the risk of product liability lawsuits. In 
addition, the biotechnology industry is an emerging growth industry, and therefore biotechnology companies may be thinly 
capitalized and more volatile than companies with greater capitalizations. Biotechnology companies must contend with high 
development costs, which may be exacerbated by the inability to raise prices to cover costs because of managed care pressure, 
government regulation or price controls. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of MRNA and the derivative, 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 the Fund to losses in 
excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of MRNA. The Fund may 
experience substantial downside from specific option positions and certain option positions held by the Fund may expire 
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worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option approaches its 
expiration date, its 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 may at times 
be an imperfect correlation between the movement in the values of options contracts and the underlying instrument, and there 
may at times not be a liquid secondary market for certain options contracts. The value of the options held by the Fund will be 
determined based on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously 
maintain indirect exposure to MRNA through the use of options contracts, as the options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 MRNA over the Call Period. This means that if MRNA 
experiences an increase in value 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 MRNA over the Call Period. Additionally, because the Fund is 
limited in the degree to which it will participate in increases in value experienced by MRNA over each Call Period, but has full exposure 
to any decreases in value experienced by MRNA over the Call Period, the NAV of the Fund may decrease over any given time period. 
The Fund’s NAV is dependent on the value of each options portfolio, which is based principally upon the performance of MRNA. The 
degree of participation in MRNA gains the Fund will 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 to Call Period. The value of the 
options contracts is affected by changes in the value and dividend rates of MRNA, changes in interest rates, changes in the actual or 
perceived volatility of MRNA and the remaining time to the options’ expiration, as well as trading conditions in the options market. As 
the price of MRNA changes and time moves towards the expiration of each Call Period, the value of the options contracts, and therefore 
the Fund’s NAV, will change. However, it is not expected for the Fund’s NAV to directly correlate on a day-to-day basis with the returns 
of MRNA. The amount of time remaining until the options contract’s expiration date affects the impact of the potential options contract 
income on the Fund’s NAV, which may not be in full effect until the expiration date of the Fund’s options contracts. Therefore, while 
changes in the price of the MRNA will result in changes to the Fund’s NAV, the Fund generally anticipates that the rate of change in 
the Fund’s NAV will be different than that experienced by MRNA. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if any, may consist of returns of capital, 
which would decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their 
investment. In addition, the underlying stock may pay dividends, the Fund’s returns will not include any dividends paid by the underlying 
stock, and any income generated by the Fund may be less than the income generated by a direct investment in the underlying stock. 

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

Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of MRNA and, in turn, the Fund’s 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 7% out-of-the-money call options having a one-month 
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term, the Fund’s participation in the positive price returns of MRNA 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., 5 months x 7%) of the positive price 
returns of MRNA, or the Fund may even lose money, even if the MRNA share price has appreciated by at least that much over such 
period, if during any month over that period MRNA had a return less than 7%. This example illustrates that both the Fund’s participation 
in the positive price returns of MRNA and its returns will depend not only on the price of MRNA but also on the path that MRNA takes 
over time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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 may be 
greater for the Fund as it seeks to have indirect exposure to a single underlying stock as opposed 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 
the Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at a 
market price that may be below, at or above the Fund’s 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 addition, trading in Shares 
on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” 
rules. There can be no assurance that the requirements 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 that reference 
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a single stock, such as MRNA’s 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with MRNA. There is no 
assurance that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the 
Fund. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through 
fees or other means. 

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

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund, and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Single Issuer Risk. Issuer-specific attributes may 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 security (MRNA), may 
be more volatile than a traditional pooled 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. 
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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, the 
Fund will not be subject to U.S. federal income tax on the portion 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 for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide financial support to its agencies or instrumentalities (including government-sponsored enterprises) where it 
is not obligated to do so. 

Performance 

The following performance information provides some indication of the risks of investing in the Fund by showing changes in the Fund’s 
performance over time. The following bar chart shows the Fund’s annual returns. The table illustrates how the Fund’s average annual 
returns for the 1-year and since inception periods compare with those of a broad measure 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 investing in the Fund. Updated performance information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Calendar Year Ended December 31, 

 
  

During the period of time shown in the bar chart, the Fund’s highest quarterly return was 8.36% for the quarter ended March 31, 
2024 and the lowest quarterly return was -35.13% for the quarter ended September 30, 2024. 

Average Annual Total Returns  

For the Periods Ended December 31, 2024 
  

  
1 Year 

Since Inception 
October 23, 2023 

Return Before Taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  -59.33% -45.18% 
Return After Taxes on Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  -61.55% -48.09% 
Return After Taxes on Distributions and Sale of Fund Shares . . . . . . . . . . . . . . . . . . . . . . . . .  -34.53% -30.42% 
S&P 500® Total Return Index (reflects no deduction for fees, expenses, or taxes)(1) . . . . . .  25.02% 34.21% 

  
(1) The S&P 500® Total Return Index is a free-float market capitalization-weighted index of 500 of the largest U.S. companies. The

index is calculated on a total return basis with dividends reinvested. 
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After-tax returns are calculated using the historical highest individual federal marginal income tax rates during the period covered by 
the table above and do not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and 
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Shares through tax-deferred or other 
tax-advantaged arrangements such as an individual retirement account (“IRA”). 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

Information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask 
spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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YieldMax™ MSFT Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to 
the share price of the common stock of Microsoft Corporation (“MSFT” or “Underlying Security”), 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your investment)   
Management Fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.99%
Distribution and Service (12b-1) Fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  None
Other Expenses (includes dividend, tax and broker expense) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.08%
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.07%
  
(1) The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be) excluding
interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold short, taxes,
brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other investment
instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund under
any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”),
and litigation expenses and other non-routine or extraordinary expenses. 

    
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem or hold all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 5 Years 10 years 
$109 $340 $590 $1,306 

  
Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
During the most recent fiscal year, the Fund’s portfolio turnover rate was 21% of the average value of its portfolio. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of the common stock of Microsoft Corporation (“MSFT” or the “Underlying Security”), subject to a 
limit on potential investment gains. The Fund will employ its investment strategy as it relates to MSFT regardless of whether there are 
periods of adverse market, economic, or other conditions and will not seek temporary defensive positions during such periods. As further 
described below, the Fund uses either a synthetic covered call strategy or a synthetic covered call spread strategy to provide income and 
indirect exposure to the share price returns of MSFT, subject to a limit on potential investment gains as a result of the nature of the 
options strategy it employs. More precisely, the Fund aims to generate additional income from its options investments when MSFT rises 
in value. The Fund’s options contracts provide: 
  
  ● indirect exposure to the share price returns of MSFT, 
  ● current income from the option premiums, and 
  ● a limit on the Fund’s participation in gains, if any, of the share price returns of MSFT. 
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For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund.  
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or 

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
  
  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,

in the price of shares of the Underlying Security. 
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  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 

Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
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  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates 
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target 

Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 

U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

6-month to 2-
year maturities 
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These instruments are used as collateral for the Fund’s derivative 
investments. 

They will also generate income. 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to MSFT equal to at least 100% of the Fund’s total 
assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to MSFT. 

The Fund is classified as “non-diversified” under the 1940 Act. 

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

Microsoft Corporation (“MSFT”) 

MSFT is a technology company that develops and supports software, services, devices, and solutions. MSFT services include cloud-
based solutions that provide customers with software, services, platforms, and content. Products include operating systems, cross-device 
productivity and collaboration applications, server applications, business solution applications, desktop and server management tools, 
software development tools, and video games. MSFT is listed on NASDAQ. Per MSFT’s most recent Form 10-K filing, the aggregate 
market value of common stock, as of the most recent available data at time of drafting this prospectus (December 31, 2023), held by 
non-affiliates of MSFT was $2.8 trillion. 

MSFT is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Information provided to or filed with 
the SEC by MSFT pursuant to the Exchange Act can be located by reference to the SEC file number 001-37845 through the SEC’s 
website at www.sec.gov. In addition, information regarding MSFT 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 and does not relate to MSFT or other securities of MSFT. The Fund 
has derived all disclosures contained in this document regarding MSFT from the publicly available documents. None of the 
Fund, the Trust, the Adviser, or their respective affiliates has participated in the preparation of such publicly available offering 
documents or made any due diligence inquiry regarding such documents with respect to MSFT. None of the Fund, the Trust, 
the Adviser, or their respective affiliates makes any representation that such publicly available documents or any other publicly 
available information regarding MSFT 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 MSFT (and therefore the price of MSFT 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 MSFT 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, or their respective affiliates makes any representation to you as to the performance of 
MSFT. 

THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH MSFT. 

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
as that assigned to MSFT. As of the date of the Prospectus, MSFT is assigned to the software industry. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 
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MSFT Risk. The Fund invests in options contracts that are based on the value of MSFT. This subjects the Fund to certain of the same 
risks as if it owned shares of MSFT, even though it does not. By virtue of the Fund’s investments in options contracts that are based on 
the value of MSFT, the Fund may also be subject to the following risks: 

Indirect Investment in MSFT Risk. MSFT is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be able to influence 
management of MSFT but will be exposed to the performance of MSFT (the underlying stock). Investors in the 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. 

MSFT Trading Risk. The trading price of MSFT 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, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of MSFT may be traded by short sellers which may put 
pressure on the supply and demand for the common stock of MSFT, further influencing volatility in its market price. Public 
perception and other factors outside of the control of MSFT may additionally impact MSFT’s stock price due to MSFT 
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 of a particular company’s securities, securities class 
action litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been 
filed against MSFT in the past. While MSFT continues to defend such actions, any judgment against MSFT, or any future 
stockholder litigation could result in substantial costs and a diversion of the management of MSFT’s attention and resources. 
If MSFT trading is halted, trading in Shares of the MSFT Fund may be impacted, either temporarily or indefinitely. 

MSFT Performance Risk. MSFT may fail to meet its publicly announced guidelines or other expectations about its business, 
which could cause the price of MSFT to decline. MSFT provides guidance regarding its expected financial and business 
performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance MSFT 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If MSFT’s 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, the market value of common 
stock issued by MSFT could decline significantly. 

Software Industry Risk. The software industry can be significantly affected by intense competition, aggressive pricing, 
technological innovations, and product 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 cycles due to an 
accelerated rate of technological developments and 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 and businesses 
or will become rapidly obsolete. These factors can affect 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, and profitability can be affected 
materially by, among other things, the cost of obtaining (or failing to obtain) patent approvals, the cost of litigating patent 
infringement and the loss of patent protection for products (which significantly increases pricing pressures and can materially 
reduce profitability with respect to such products). In addition, many software companies have limited operating histories. 
Prices of these companies’ securities historically have been more volatile than other securities, especially over the short term. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of MSFT and the derivative, 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 the Fund to losses in 
excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
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fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of MSFT. The Fund may 
experience substantial downside from specific option positions and certain option positions held by the Fund may expire 
worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option approaches its 
expiration date, its 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 may at times 
be an imperfect correlation between the movement in the values of options contracts and the underlying instrument, and there 
may at times not be a liquid secondary market for certain options contracts. The value of the options held by the Fund will be 
determined based on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously 
maintain indirect exposure to MSFT through the use of options contracts, as the options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 MSFT over the Call Period. This means that if MSFT 
experiences an increase in value 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 MSFT over the Call Period. Additionally, because the Fund is 
limited in the degree to which it will participate in increases in value experienced by MSFT over each Call Period, but has full exposure 
to any decreases in value experienced by MSFT over the Call Period, the NAV of the Fund may decrease over any given time period. 
The Fund’s NAV is dependent on the value of each options portfolio, which is based principally upon the performance of MSFT. The 
degree of participation in MSFT gains the Fund will 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 to Call Period. The value of the options 
contracts is affected by changes in the value and dividend rates of MSFT, changes in interest rates, changes in the actual or perceived 
volatility of MSFT and the remaining time to the options’ expiration, as well as trading conditions in the options market. As the price 
of MSFT changes and time moves towards the expiration of each Call Period, the value of the options contracts, and therefore the Fund’s 
NAV, will change. However, it is not expected for the Fund’s NAV to directly correlate on a day-to-day basis with the returns of MSFT. 
The amount of time remaining until the options contract’s expiration date affects the impact of the potential options contract income on 
the Fund’s NAV, which may not be in full effect until the expiration date of the Fund’s options contracts. Therefore, while changes in 
the price of the MSFT will result in changes to the Fund’s NAV, the Fund generally anticipates that the rate of change in the Fund’s 
NAV will be different than that experienced by MSFT. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if any, may consist of returns of capital, 
which would decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their 
investment. In addition, the underlying stock may pay dividends, the Fund’s returns will not include any dividends paid by the underlying 
stock, and any income generated by the Fund may be less than the income generated by a direct investment in the underlying stock. 

NAV Erosion Risk Due to Distributions. When the Fund makes a distribution, the Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date. The repeated payment of distributions by the Fund, if any, may significantly erode the 
Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 
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Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of MSFT and, in turn, the Fund’s 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 7% out-of-the-money call options having a one-month term, 
the Fund’s participation in the positive price returns of MSFT 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., 5 months x 7%) of the positive price returns 
of MSFT, or the Fund may even lose money, even if the MSFT share price has appreciated by at least that much over such period, if 
during any month over that period MSFT had a return less than 7%. This example illustrates that both the Fund’s participation in the 
positive price returns of MSFT and its returns will depend not only on the price of MSFT but also on the path that MSFT takes over 
time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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 may be 
greater for the Fund as it seeks to have indirect exposure to a single underlying stock as opposed 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 
the Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at a 
market price that may be below, at or above the Fund’s 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 addition, trading in Shares 
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on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” 
rules. There can be no assurance that the requirements 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 that reference 
a single stock, such as MSFT’s 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with MSFT. There is no 
assurance that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the 
Fund. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through 
fees or other means. 

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

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund, and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Single Issuer Risk. Issuer-specific attributes may 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 security (MSFT), may 
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be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide financial support to its agencies or instrumentalities (including government-sponsored enterprises) where it 
is not obligated to do so. 

Performance 

The following performance information provides some indication of the risks of investing in the Fund by showing changes in the Fund’s 
performance over time. The following bar chart shows the Fund’s annual returns. The table illustrates how the Fund’s average annual 
returns for the 1-year and since inception periods compare with those of a broad measure 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 investing in the Fund. Updated performance information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Calendar Year Ended December 31, 

 
  

During the period of time shown in the bar chart, the Fund’s highest quarterly return was 10.59% for the quarter ended March 31, 
2024 and the lowest quarterly return was -4.04% for the quarter ended September 30, 2024. 

Average Annual Total Returns  

For the Periods Ended December 31, 2024 
  

  
1 Year 

Since Inception 
August 24, 2023 

Return Before Taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  11.16% 22.92% 
Return After Taxes on Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4.45% 15.09% 
Return After Taxes on Distributions and Sale of Fund Shares . . . . . . . . . . . . . . . . . . . . . . . . .  6.58% 14.18% 
S&P 500® Total Return Index (reflects no deduction for fees, expenses, or taxes)(1) . . . . . .  25.02% 26.22% 
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(1) The S&P 500® Total Return Index is a free-float market capitalization-weighted index of 500 of the largest U.S. companies. The
index is calculated on a total return basis with dividends reinvested. 

  
After-tax returns are calculated using the historical highest individual federal marginal income tax rates during the period covered by 
the table above and do not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and 
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Shares through tax-deferred or other 
tax-advantaged arrangements such as an individual retirement account (“IRA”). 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

Information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask 
spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 

  



23 
 

YieldMax™ NFLX Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to 
the share price of the common stock of Netflix, Inc. (“NFLX” or “Underlying Security”), 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your 
investment)   
Management Fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.99%
Distribution and Service (12b-1) Fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  None
Other Expenses (includes dividend, tax and broker expense) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.06%
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.05%
  
(1) The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be) excluding
interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold short, taxes,
brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other investment
instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund under
any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”),
and litigation expenses and other non-routine or extraordinary expenses. 

    
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem or hold all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 5 Years 10 Years 
$107 $334 $579 $1,283 

  
Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
During the most recent fiscal year, the Fund’s portfolio turnover rate was 51% of the average value of its portfolio. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of the common stock of Netflix, Inc (“NFLX” or the “Underlying Security”), subject to a limit on 
potential investment gains. The Fund will employ its investment strategy as it relates to NFLX regardless of whether there are periods 
of adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. As further 
described below, the Fund uses either a synthetic covered call strategy or a synthetic covered call spread strategy to provide income and 
indirect exposure to the share price returns of NFLX, subject to a limit on potential investment gains as a result of the nature of the 
options strategy it employs. That is, the Fund not only seeks to generate income from its options investments but also aims to derive 
gains when the value of NFLX increases. The Fund’s options contracts provide: 
  
  ● indirect exposure to the share price returns of NFLX, 
  ● current income from the option premiums, and 
  ● a limit on the Fund’s participation in gains, if any, of the share price returns of NFLX. 
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For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund.  
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or 

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
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  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,
in the price of shares of the Underlying Security. 

  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 
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Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
  
  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target 

Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 
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U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

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

They will also generate income. 

6-month to 2-
year maturities 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to NFLX equal to at least 100% of the Fund’s total 
assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to NFLX. 

The Fund is classified as “non-diversified” under the 1940 Act. 

There is no guarantee that the Fund’s 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 provides entertainment services with TV series, documentaries, feature films and mobile 
games across a wide variety of genres and languages. Netflix, Inc. is a pioneer in the delivery of streaming entertainment. Netflix, Inc. 
is listed on Nasdaq. As of the most recent available data at time of drafting this prospectus (June 30, 2024) the aggregate market value 
of voting stock held by non-affiliates of Netflix, Inc., based upon the closing sales price for the registrant’s common stock, as reported 
on Nasdaq, was approximately $287 billion. 

Netflix, Inc. is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Information provided to or 
filed with the SEC by Netflix, Inc. pursuant to the Exchange Act can be located by reference to the SEC file number 001-35727 through 
the SEC’s 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 articles and other publicly disseminated documents. 

This document relates only to the securities offered hereby and does not relate to NFLX or other securities of Netflix, Inc. The 
Fund has derived all disclosures contained in this document regarding Netflix, Inc. from the publicly available documents. None 
of the Fund, the Trust, the Adviser, or their respective affiliates has participated in the preparation of such publicly available 
offering documents or made any due diligence inquiry regarding such documents with respect to Netflix, Inc. None of the Fund, 
the Trust, the Adviser, 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 would affect the trading price of Netflix, Inc. (and therefore the price of 
Netflix, 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 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, or their respective affiliates makes any representation to you as to the performance of 
NFLX.  

THE FUND, TRUST AND ADVISERARE NOT AFFILIATED WITH NETFLIX, INC. 

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
as that assigned to NFLX. As of the date of the Prospectus, NFLX is assigned to the entertainment industry. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 
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Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 

NFLX Risk. The Fund invests in options contracts that are based on the value of NFLX. This subjects the Fund to certain of the same 
risks as if it owned shares of NFLX, even though it does not. By virtue of the Fund’s investments 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 Risk. Netflix, Inc. is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be able to influence 
management of Netflix, Inc. but will be 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 the underlying stock but will be 
subject to declines in the performance of the underlying stock. 

NFLX Trading Risk. The 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 companies in particular, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of NFLX may be traded by short sellers which may put 
pressure 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 NFLX’s stock price due to 
Netflix, 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 of a particular company’s securities, securities 
class action litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has 
been filed 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 management of Netflix, Inc.’s 
attention and resources. If NFLX trading is halted, trading in Shares of the NFLX Fund may be impacted, either temporarily 
or indefinitely. 

Netflix, Inc. Performance Risk. Netflix, 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 its expected financial and 
business performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance Netflix, 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If Netflix, Inc.’s 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, the market value of 
common stock issued by Netflix, Inc. could decline significantly. 

Entertainment Industry Risk. The entertainment industry, which is a separate industry within the communication services 
sector, is highly competitive and relies on consumer spending and the availability of disposable income for success. The prices 
of the securities of companies in the entertainment industry may fluctuate widely due to competitive pressures, heavy expenses 
incurred for research and development of products, problems related to bringing products to market, consumer preferences and 
rapid obsolescence of products. Legislative or regulatory changes and increased government supervision also may affect 
companies in the entertainment industry. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of NFLX and the derivative, 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 the Fund to losses in 
excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
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the value of the options contracts in which it invests are substantially influenced by the value of NFLX. The Fund may 
experience substantial downside from specific option positions and certain option positions held by the Fund may expire 
worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option approaches its 
expiration date, its 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 may at times 
be an imperfect correlation between the movement in the values of options contracts and the underlying instrument, and there 
may at times not be a liquid secondary market for certain options contracts. The value of the options held by the Fund will be 
determined based on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously 
maintain indirect exposure to NFLX through the use of options contracts, as the options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 NFLX over the Call Period. This means that if NFLX 
experiences an increase in value 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 NFLX over the Call Period. Additionally, because the Fund is 
limited in the degree to which it will participate in increases in value experienced by NFLX over each Call Period, but has full exposure 
to any decreases in value experienced by NFLX over the Call Period, the NAV of the Fund may decrease over any given time period. 
The Fund’s NAV is dependent on the value of each options portfolio, which is based principally upon the performance of NFLX. The 
degree of participation in NFLX gains the Fund will 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 to Call Period. The value of the options 
contracts is affected by changes in the value and dividend rates of NFLX, changes in interest rates, changes in the actual or perceived 
volatility of NFLX and the remaining time to the options’ expiration, as well as trading conditions in the options market. As the price 
of NFLX changes and time moves towards the expiration of each Call Period, the value of the options contracts, and therefore the Fund’s 
NAV, will change. However, it is not expected for the Fund’s NAV to directly correlate on a day-to-day basis with the returns of NFLX. 
The amount of time remaining until the options contract’s expiration date affects the impact of the potential options contract income on 
the Fund’s NAV, which may not be in full effect until the expiration date of the Fund’s options contracts. Therefore, while changes in 
the price of the NFLX will result in changes to the Fund’s NAV, the Fund generally anticipates that the rate of change in the Fund’s 
NAV will be different than that experienced by NFLX. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if any, may consist of returns of capital, 
which would decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their 
investment. In addition, the underlying stock may pay dividends, the Fund’s returns will not include any dividends paid by the underlying 
stock, and any income generated by the Fund may be less than the income generated by a direct investment in the underlying stock. 

NAV Erosion Risk Due to Distributions. When the Fund makes a distribution, the Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date. The repeated payment of distributions by the Fund, if any, may significantly erode the 
Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 
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Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of NFLX and, in turn, the Fund’s 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 7% out-of-the-money call options having a one-month term, 
the Fund’s participation in the positive price returns of NFLX 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., 5 months x 7%) of the positive price returns 
of NFLX, or the Fund may even lose money, even if the NFLX share price has appreciated by at least that much over such period, if 
during any month over that period NFLX had a return less than 7%. This example illustrates that both the Fund’s participation in the 
positive price returns of NFLX and its returns will depend not only on the price of NFLX but also on the path that NFLX takes over 
time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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 may be 
greater for the Fund as it seeks to have exposure to a single underlying stock as opposed 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 the 
Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at market 
price that may be below, at or above the Fund’s 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 addition, trading in Shares 
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on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” 
rules. There can be no assurance that the requirements 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 that reference 
a single stock, such as NFLX’s 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may 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. Market illiquidity may cause losses for the 
Fund. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through 
fees or other means. 

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

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund, and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Single Issuer Risk. Issuer-specific attributes may 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 security (NFLX), may 
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be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide financial support to its agencies or instrumentalities (including government-sponsored enterprises) where it 
is not obligated to do so. 

Performance 

The following performance information provides some indication of the risks of investing in the Fund by showing changes in the Fund’s 
performance over time. The following bar chart shows the Fund’s annual returns. The table illustrates how the Fund’s average annual 
returns for the 1-year and since inception periods compare with those of a broad measure 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 investing in the Fund. Updated performance information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Calendar Year Ended December 31, 

 
  

During the period of time shown in the bar chart, the Fund’s highest quarterly return was 21.45% for the quarter ended December 31, 
2024 and the lowest quarterly return was 7.16% for the quarter ended September 30, 2024. 

Average Annual Total Returns  

For the Periods Ended December 31, 2024 
  

  
1 Year 

Since Inception 
August 7, 2023 

Return Before Taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  66.96% 46.89% 
Return After Taxes on Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  36.50% 22.81% 
Return After Taxes on Distributions and Sale of Fund Shares . . . . . . . . . . . . . . . . . . . . . . . . .  35.24% 23.74% 
S&P 500® Total Return Index (reflects no deduction for fees, expenses, or taxes)(1) . . . . . .  25.02% 22.51% 

  



33 
 

(1) The S&P 500® Total Return Index is a free-float market capitalization-weighted index of 500 of the largest U.S. companies. The
index is calculated on a total return basis with dividends reinvested. 

  
After-tax returns are calculated using the historical highest individual federal marginal income tax rates during the period covered by 
the table above and do not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and 
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Shares through tax-deferred or other 
tax-advantaged arrangements such as an individual retirement account (“IRA”). 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

Information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask 
spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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YieldMax™ NKE Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to 
the share price of the Class A common stock of Nike, Inc. (“NKE” or “underlying Security”), 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your 
investment)       
Management Fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.99%
Distribution and Service (12b-1) Fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      None
Other Expenses(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.00%
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     0.99%
  
(1) The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be) excluding
interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold short, taxes,
brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other investment
instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund under
any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”),
and litigation expenses and other non-routine or extraordinary expenses. 

    
(2) Based on estimated amounts for the current fiscal year. 

  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem or hold all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
Because the Fund has not commenced operations as of the date of this Prospectus, portfolio turnover information is not yet available. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of the Class A common stock of Nike, Inc. (“NKE” or the “Underlying Security”), subject to a limit 
on potential investment gains. The Fund will employ its investment strategy as it relates to NKE regardless of whether there are periods 
of adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. As further 
described below, the Fund uses either a synthetic covered call strategy or a synthetic covered call spread strategy to provide income and 
indirect exposure to the share price returns of NKE, subject to a limit on potential investment gains as a result of the nature of the options 
strategy it employs. That is, the Fund not only seeks to generate income from its options investments but also aims to derive additional 
income when the value of NKE increases. The Fund’s options contracts provide: 
  
  ● indirect exposure to the share price returns of NKE, 
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  ● current income from the option premiums, and 
  ● a limit on the Fund’s participation in gains, if any, of the share price returns of NKE. 
  

For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund.  
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or 

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
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  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,

in the price of shares of the Underlying Security. 
  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 



37 
 

Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
  
  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target 

Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 
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U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

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

They will also generate income. 

6-month to 2-
year maturities 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to NKE equal to at least 100% of the Fund’s total 
assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to NKE. 

The Fund is classified as “non-diversified” under the 1940 Act. 

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

Nike, Inc. (“NKE”) 

NKE designs, develops, markets, and sells men’s, women’s, and kids’ athletic footwear, apparel, equipment, and accessories worldwide. 
NKE is listed on the New York Stock Exchange. Per NKE’s most recent Form 10-K filing, the aggregate market value of common 
stock, as of the most recent available data at time of drafting this prospectus (November 30, 2023), held by non-affiliates of NKE was 
approximately $140 billion. 

NKE is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Information provided to or filed with 
the SEC by NKE pursuant to the Exchange Act can be located by reference to the SEC file number 1-10635 through the SEC’s website 
at www.sec.gov. In addition, information regarding NKE 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 and does not relate to NKE or other securities of NKE. The Fund 
has derived all disclosures contained in this document regarding NKE from publicly available documents. None of the Fund, 
the Trust, the Adviser, or their respective affiliates has participated in the preparation of such publicly available offering 
documents or made any due diligence inquiry regarding such documents with respect to NKE. None of the Fund, the Trust, the 
Adviser, or their respective affiliates makes any representation that such publicly available documents or any other publicly 
available information regarding NKE 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 NKE (and therefore the price of NKE 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 NKE 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, or their respective affiliates makes any representation to you as to the performance of 
NKE. 

THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH NKE. 

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
as that assigned to NKE. As of the date of the Prospectus, NKE is assigned to the textiles, apparel & luxury goods industry. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 
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NKE Risk. The Fund invests in options contracts that are based on the value of NKE. This subjects the Fund to certain of the same risks 
as if it owned shares of NKE, even though it does not. By virtue of the Fund’s investments in options contracts that are based on the 
value of NKE, the Fund may also be subject to the following risks: 

Indirect Investment in NKE Risk. NKE is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be able to influence the 
management of NKE but will be exposed to the performance of NKE (the underlying stock). Investors in the 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. 

NKE Trading Risk. The trading price of NKE 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 retail and apparel companies in particular, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of NKE may be traded by short sellers which may put pressure 
on the supply and demand for the Class A common stock of NKE, further influencing volatility in its market price. Public 
perception and other factors outside of the control of Nike, Inc. may additionally impact NKE’s stock price due to NKE 
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 of a particular company’s securities, securities class 
action litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been 
filed against NKE in the past. While NKE continues to defend such actions, any judgment against NKE, or any future 
stockholder litigation could result in substantial costs and a diversion of the management of NKE’s attention and resources. If 
NKE trading is halted, trading in Shares of the NKE Fund may be impacted, either temporarily or indefinitely. 

NKE Performance Risk. NKE may fail to meet its publicly announced guidelines or other expectations about its business, which 
could cause the price of NKE to decline. NKE provides guidance regarding its expected financial and business performance, 
such 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 and predicting future events is inherently an uncertain 
process, and the guidance NKE 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 based 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), average sales prices, supplier and commodity costs, and planned cost reductions. If NKE’s 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, the market value of common stock issued by NKE could decline 
significantly. 

Footwear Industry Risks. The footwear industry, exemplified by companies like NKE, faces numerous risks. Its success is 
contingent on rapidly shifting consumer preferences and design trends, linked to the popularity of various sports and fitness 
activities. The industry is highly competitive globally, not just in terms of product offerings and technology, but also in 
marketing, customer service, social media presence, and production costs. The competition includes diverse players, from 
athletic and leisure footwear firms to larger conglomerates with broad product lines. This demands constant innovation and 
adaptability, with significant risk factors being changes in technology and consumer tastes in athletic and leisure footwear, 
apparel, and equipment markets. The ability to maintain and enhance brand image and reputation is crucial in this space, relying 
heavily on marketing efforts, product quality, and innovation. Failure to meet these objectives or tarnish of brand reputation 
due to negative publicity or legal actions, founded or unfounded, can lead to a decrease in long-term consumer demand. The 
increasing importance of social media and digital platforms further intensifies these risks, as any adverse comments or posts 
can inflict serious damage to the brand image, potentially affecting sales, financial condition, and operational results. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of NKE and the derivative, 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 the Fund to losses in excess of 
those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
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fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of NKE. The Fund may experience 
substantial downside from specific option positions and certain option positions held by the Fund may expire worthless. The 
options held by the Fund are exercisable at the strike price on their expiration date. As an option approaches its expiration date, 
its 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 may at times be an imperfect 
correlation between the movement in the values of options contracts and the underlying instrument, and there may at times not 
be a liquid secondary market for certain options contracts. The value of the options held by the Fund will be determined based 
on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously maintain indirect 
exposure to NKE through the use of options contracts, as the options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 NKE over the Call Period. This means that if NKE 
experiences an increase in value 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 NKE over the Call Period. Additionally, because the Fund is limited 
in the degree to which it will participate in increases in value experienced by NKE over each Call Period, but has full exposure to any 
decreases in value experienced by NKE over the Call Period, the NAV of the Fund may decrease over any given time period. The Fund’s 
NAV is dependent on the value of each options portfolio, which is based principally upon the performance of NKE. The degree of 
participation in NKE gains the Fund will 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 to Call Period. The value of the options contracts 
is affected by changes in the value and dividend rates of NKE, changes in interest rates, changes in the actual or perceived volatility of 
NKE and the remaining time to the options’ expiration, as well as trading conditions in the options market. As the price of NKE changes 
and time moves towards the expiration of each Call Period, the value of the options contracts, and therefore the Fund’s NAV, will 
change. However, it is not expected for the Fund’s NAV to directly correlate on a day-to-day basis with the returns of NKE. The amount 
of time remaining until the options contract’s expiration date affects the impact of the potential options contract income on the Fund’s 
NAV, which may not be in full effect until the expiration date of the Fund’s options contracts. Therefore, while changes in the price of 
the NKE will result in changes to the Fund’s NAV, the Fund generally anticipates that the rate of change in the Fund’s NAV will be 
different than that experienced by NKE. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if any, may consist of returns of capital, 
which would decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their 
investment. In addition, the underlying stock may pay dividends, the Fund’s returns will not include any dividends paid by the underlying 
stock, and any income generated by the Fund may be less than the income generated by a direct investment in the underlying stock. 

NAV Erosion Risk Due to Distributions. When the Fund makes a distribution, the Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date. The repeated payment of distributions by the Fund, if any, may significantly erode the 
Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 
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Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of NKE and, in turn, the Fund’s 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 7% out-of-the-money call options having a one-month term, 
the Fund’s participation in the positive price returns of NKE 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., 5 months x 7%) of the positive price returns 
of NKE, or the Fund may even lose money, even if the NKE share price has appreciated by at least that much over such period, if during 
any month over that period NKE had a return less than 7%. This example illustrates that both the Fund’s participation in the positive 
price returns of NKE and its returns will depend not only on the price of NKE but also on the path that NKE takes over time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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 may be 
greater for the Fund as it seeks to have indirect exposure to a single underlying stock as opposed 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 
the Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at a 
market price that may be below, at or above the Fund’s 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 addition, trading in Shares 
on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” 
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rules. There can be no assurance that the requirements 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 that reference 
a single stock, such as NKE’s 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with NKE. There is no assurance 
that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the Fund. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase 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 result, prospective 
investors do not have a track record or history on which to base their investment decisions. 

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund, and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Single Issuer Risk. Issuer-specific attributes may 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 security (NKE), may 
be more volatile than a traditional pooled 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. 
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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, the 
Fund will not be subject to U.S. federal income tax on the portion 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 for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. In particular, 
in combination with the Fund’s use of a “synthetic” strategy (i.e., purchasing exposure to the underlying stock through a combination 
of put and call options), the Fund maintains a portfolio of treasury securities, which are expected to enable the Fund to meet the 
diversification requirements. If the Fund’s investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com.  

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or 
discount, and bid-ask spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 
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Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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YieldMax™ NVDA Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to 
the share price of the common stock of Nvidia Corporation (“NVDA” or “Underlying Security”), 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your 
investment)   
Management Fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.99%
Distribution and Service (12b-1) Fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  None
Other Expenses (includes dividend, tax and broker expense) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.28%
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.27%
  
(1) The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be) excluding
interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold short, taxes,
brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other investment
instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund under
any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”),
and litigation expenses and other non-routine or extraordinary expenses. 

  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem or hold all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 5 Years 10 years 
$129 $403 $697 $1,534 

  
Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
During the most recent fiscal year, the Fund’s portfolio turnover rate was 23% of the average value of its portfolio. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income providing indirect exposure to the share price 
(i.e., the price returns) of the common stock of Nvidia Corporation (“NVDA” or the “Underlying Security”), subject to a limit on 
potential investment gains. The Fund will employ its investment strategy as it relates to NVDA regardless of whether there are periods 
of adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. As further 
described below, the Fund uses either a synthetic covered call strategy or a synthetic covered call spread strategy to provide income and 
indirect exposure to the share price returns of NVDA, subject to a limit on potential investment gains as a result of the nature of the 
options strategy it employs. That is, the Fund not only seeks to generate income from its options investments but also aims to derive 
gains when the value of NVDA increases. The Fund’s options contracts provide: 
  
  ● indirect exposure to the share price returns of NVDA, 
  ● current income from the option premiums, and 
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  ● a limit on the Fund’s participation in gains, if any, of the share price returns of NVDA. 
  
For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund.  
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or 

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
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  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,
in the price of shares of the Underlying Security. 

  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 
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Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
  
  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target 

Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 
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U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

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

They will also generate income. 

6-month to 2-
year maturities 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to NVDA equal to at least 100% of the Fund’s total 
assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to NVDA. 

The Fund is classified as “non-diversified” under the 1940 Act. 

There is no guarantee that the Fund’s 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 units (“GPUs”). Nvidia Corporation has created GPU-
based visual computing and accelerated computing platforms that address four separate markets: gaming, professional visualization, 
data center, and automotive. Nvidia Corporation is listed on Nasdaq. The aggregate market value of the voting stock held by non-
affiliates of Nvidia Corporation as of the most recent available data at time of drafting this prospectus (July 28, 2023) was approximately 
$1.1 trillion billion (based on the closing sales price of Nvidia Corporation ‘s common stock as reported by Nasdaq on July 28, 2023). 

Nvidia Corporation is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Information provided 
to or filed with the SEC by Nvidia Corporation pursuant to the Exchange Act can be located by reference to the SEC file number 0-
23985 through the SEC’s website at www.sec.gov. In addition, information regarding Nvidia Corporation 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 and does not relate to NVDA or other securities of Nvidia 
Corporation. The Fund has derived all disclosures contained in this document regarding Nvidia Corporation from the publicly 
available documents. None of the Fund, the Trust, the Adviser, or their respective affiliates has participated in the preparation 
of such publicly available offering documents or made any due diligence inquiry regarding such documents with respect to 
Nvidia Corporation None of the Fund, the Trust, the Adviser, or their respective affiliates makes any representation that such 
publicly available 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 accuracy 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. Subsequent disclosure 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 Trust, the Adviser, or their respective affiliates makes any representation to you as to the performance of 
NVDA. 

THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH NVIDIA CORPORATION. 

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same 
industry as that assigned to NVDA. As of the date of the Prospectus, NVDA is assigned to the semiconductors & semiconductor 
equipment industry. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—Principal Risks of Investing in the Funds.” 
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An investment in the Fund entails risk. The Fund may not achieve 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 

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

Indirect Investment in NVDA Risk. Nvidia Corporation is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be able to influence 
management of Nvidia Corporation. but will be exposed to the performance of NVDA (the underlying stock). Investors in the 
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. 

NVDA Trading Risk. The 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, has 
experienced extreme price and volume 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 put 
pressure on the supply and demand for the common stock of Nvidia Corporation, further influencing volatility in its market 
price. Public perception and other factors outside of the control of Nvidia Corporation may additionally impact NVDA’s stock 
price due to Nvidia Corporation 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 of a particular 
company’s securities, securities class action litigation has often been instituted against companies such as these. Moreover, 
stockholder litigation 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 substantial 
costs and a diversion of the management of Nvidia Corporation’s attention and resources. If NVDA trading is halted, trading 
in Shares of the NVDA Fund may be impacted, either temporarily or indefinitely. 

Nvidia Corporation Performance Risk. Nvidia 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 guidance 
regarding its expected financial and business performance, such 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 and predicting future events is inherently an uncertain process, and the guidance Nvidia Corporation 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 based 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), average sales 
prices, supplier and commodity costs, and planned cost reductions. If Nvidia Corporation’s 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, the market 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, and 
Automotive. These markets experience rapid changes in technology, customer requirements, new product introductions and 
enhancements, and industry standards. 

Semiconductor Company Risk. Competitive pressures may have a significant effect on the financial condition of semiconductor 
companies and, as product cycles shorten and manufacturing capacity increases, these companies may become increasingly 
subject to aggressive pricing, which hampers profitability. Reduced demand for end-user products, under-utilization of 
manufacturing capacity, and other factors could adversely impact the operating results of companies in the semiconductor 
sector. Semiconductor companies typically face high capital costs and may be heavily dependent on intellectual property rights. 
The semiconductor sector is highly cyclical, which may cause the operating results of many semiconductor companies to vary 
significantly. The stock prices of companies in the semiconductor sector have been and likely will continue to be extremely 
volatile. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty risk, liquidity, valuation and legal restrictions. The use of derivatives is a highly specialized activity that involves 
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investment techniques and risks different from those associated with ordinary 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, there may be an 
imperfect correlation between the value of NVDA and the derivative, 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 the Fund to losses in 
excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of NVDA. The Fund may 
experience substantial downside from specific option positions and certain option positions held by the Fund may expire 
worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option approaches its 
expiration date, its 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 may at times 
be an imperfect correlation between the movement in the values of options contracts and the underlying instrument, and there 
may at times not be a liquid secondary market for certain options contracts. The value of the options held by the Fund will be 
determined based on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously 
maintain indirect exposure to NVDA through the use of options contracts, as the options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 means that if NVDA 
experiences an increase in value 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, because the Fund is 
limited in the degree to which it will participate in increases in value experienced by NVDA over each Call Period, but has full exposure 
to any decreases in value experienced by NVDA over the Call Period, the NAV of the Fund may decrease over any given time period. 
The Fund’s NAV is dependent on the value of each options portfolio, which is based principally upon the performance of NVDA. The 
degree of participation in NVDA gains the Fund will 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 to Call Period. The value of the 
options contracts is affected by changes in the value and dividend rates of NVDA, changes in interest rates, changes in the actual or 
perceived volatility of NVDA and the remaining time to the options’ expiration, 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 value of the options contracts, and therefore 
the Fund’s NAV, will change. However, it is not expected for the Fund’s NAV to directly correlate on a day-to-day basis with the returns 
of NVDA. The amount of time remaining until the options contract’s expiration date affects the impact of the potential options contract 
income on the Fund’s NAV, which may not be in full effect until the expiration date of the Fund’s options contracts. Therefore, while 
changes in the price of the NVDA will result in changes to the Fund’s NAV, the Fund generally anticipates that the rate of change in 
the Fund’s NAV will be different than that experienced by NVDA. 
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Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if any, may consist of returns of capital, 
which would decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their 
investment. In addition, the underlying stock may pay dividends, the Fund’s returns will not include any dividends paid by the underlying 
stock, and any income generated by the Fund may be less than the income generated by a direct investment in the underlying stock. 

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

Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of NVDA and, in turn, the Fund’s 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 7% out-of-the-money call options having a one-month 
term, the Fund’s participation in the positive price returns of NVDA 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., 5 months x 7%) of the positive price 
returns of NVDA, or the Fund may even lose money, even if 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 illustrates that both the Fund’s participation 
in the positive price returns of NVDA and its returns will depend not only on the price of NVDA but also on the path that NVDA takes 
over time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
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of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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 may be 
greater for the Fund as it seeks to have exposure to a single underlying stock as opposed 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 the 
Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at market 
price that may be below, at or above the Fund’s 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 addition, trading in Shares 
on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” 
rules. There can be no assurance that the requirements 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 that reference 
a single stock, such as NVDA’s 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with NVDA. There is no 
assurance that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the 
Fund. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through 
fees or other means. 

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

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
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more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund, and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Single Issuer Risk. Issuer-specific attributes may 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 security (NVDA), may 
be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide financial support to its agencies or instrumentalities (including government-sponsored enterprises) where it 
is not obligated to do so. 

Performance 

The following performance information provides some indication of the risks of investing in the Fund by showing changes in the Fund’s 
performance over time. The following bar chart shows the Fund’s annual returns. The table illustrates how the Fund’s average annual 
returns for the 1-year and since inception periods compare with those of a broad measure 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 investing in the Fund. Updated performance information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Calendar Year Ended December 31, 

 
  

During the period of time shown in the bar chart, the Fund’s highest quarterly return was 55.11% for the quarter ended March 31, 
2024 and the lowest quarterly return was 0.95% for the quarter ended September 30, 2024. 
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Average Annual Total Returns  

For the Periods Ended December 31, 2024 
  

  
1 Year 

Since Inception 
May 10, 2023 

Return Before Taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  115.87% 96.91% 
Return After Taxes on Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  68.31% 61.17% 
Return After Taxes on Distributions and Sale of Fund Shares . . . . . . . . . . . . . . . . . . . . . . . . .  62.83% 57.57% 
S&P 500® Total Return Index (reflects no deduction for fees, expenses, or taxes)(1) . . . . . .  25.02% 25.72% 

  
(1) The S&P 500® Total Return Index is a free-float market capitalization-weighted index of 500 of the largest U.S. companies. The

index is calculated on a total return basis with dividends reinvested. 
  
After-tax returns are calculated using the historical highest individual federal marginal income tax rates during the period covered by 
the table above and do not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and 
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Shares through tax-deferred or other 
tax-advantaged arrangements such as an individual retirement account (“IRA”). 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund.  

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

Information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask 
spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
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influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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YieldMax™ ORCL Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to 
the share price of the common stock of the Oracle Corporation (“ORCL” or “Underlying Security”), 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your investment)   
Management Fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.99%
Distribution and Service (12b-1) Fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  None
Other Expenses(2)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.00%
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.99%
  
(1) The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be) excluding
interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold short, taxes,
brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other investment
instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund under
any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”),
and litigation expenses and other non-routine or extraordinary expenses. 

(2) Based on estimated amounts for the current fiscal year. 
  

Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem or hold all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
Because the Fund has not commenced operations as of the date of this Prospectus, portfolio turnover information is not yet available. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of the common stock of Oracle Corporation (“ORCL” or the “Underlying Security”), subject to a limit 
on potential investment gains. The Fund will employ its investment strategy as it relates to ORCL regardless of whether there are periods 
of adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. As further 
described below, the Fund uses either a synthetic covered call strategy or a synthetic covered call spread strategy to provide income and 
indirect exposure to the share price returns of ORCL, subject to a limit on potential investment gains as a result of the nature of the 
options strategy it employs. That is, the Fund not only seeks to generate income from its options investments but also aims to derive 
additional income when the value of ORCL increases. The Fund’s options contracts provide: 
  
  ● indirect exposure to the share price returns of ORCL, 
  ● current income from the option premiums, and 
  ● a limit on the Fund’s participation in gains, if any, of the share price returns of ORCL. 
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For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund.  
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or 

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
  
  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,

in the price of shares of the Underlying Security. 
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  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 

Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
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  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target 

Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 

U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

6-month to 2-
year maturities 
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These instruments are used as collateral for the Fund’s derivative 
investments. 

They will also generate income. 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to ORCL equal to at least 100% of the Fund’s total 
assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to ORCL. 

The Fund is classified as “non-diversified” under the 1940 Act. 

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

Oracle Corporation (“ORCL”) 

Oracle offers a collection of cloud technologies, applications, databases, storage and servers to empower modern business. ORCL is 
listed on the New York Stock Exchange. Per ORCL’s most recent Form 10-K filing, the aggregate market value of common stock as of 
the most recent available data at time of drafting this prospectus (May 31, 2024) held by non-affiliates of ORCL was approximately 
$186 billion. 

ORCL is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Information provided to or filed with 
the SEC by ORCL pursuant to the Exchange Act can be located by reference to the SEC file number 001-35992 through the SEC’s 
website at www.sec.gov. In addition, information regarding ORCL 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 and does not relate to ORCL or other securities of ORCL. The Fund 
has derived all disclosures contained in this document regarding ORCL from publicly available documents. None of the Fund, 
the Trust, the Adviser, or their respective affiliates has participated in the preparation of such publicly available offering 
documents or made any due diligence inquiry regarding such documents with respect to ORCL. None of the Fund, the Trust, 
the Adviser, or their respective affiliates makes any representation that such publicly available documents or any other publicly 
available information regarding ORCL 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 ORCL (and therefore the price of ORCL 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 ORCL 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, or their respective affiliates makes any representation to you as to the performance of 
ORCL. 

THE FUND, TRUST AND ADVISER NOT AFFILIATED WITH ORCL. 

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
as that assigned to ORCL. As of the date of the Prospectus, ORCL is assigned to the software industry. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 
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ORCL Risk. The Fund invests in options contracts that are based on the value of ORCL. This subjects the Fund to certain of the same 
risks as if it owned shares of ORCL, even though it does not. By virtue of the Fund’s investments in options contracts that are based on 
the value of ORCL, the Fund may also be subject to the following risks: 

Indirect Investment in ORCL Risk. ORCL is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be able to influence the 
management of ORCL but will be exposed to the performance of ORCL (the underlying stock). Investors in the 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. 

ORCL Trading Risk. The trading price of ORCL 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, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of ORCL may be traded by short sellers which may put 
pressure on the supply and demand for the common stock of ORCL, further influencing volatility in its market price. Public 
perception and other factors outside of the control of ORCL may additionally impact ORCL’s stock price due to ORCL 
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 of a particular company’s securities, securities class 
action litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been 
filed against ORCL in the past. While ORCL continues to defend such actions, any judgment against ORCL, or any future 
stockholder litigation could result in substantial costs and a diversion of the management of ORCL’s attention and resources. 
If ORCL trading is halted, trading in Shares of the ORCL Fund may be impacted, either temporarily or indefinitely. 

ORCL Performance Risk. ORCL may fail to meet its publicly announced guidelines or other expectations about its business, 
which could cause the price of ORCL to decline. ORCL provides guidance regarding its expected financial and business 
performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance ORCL 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If ORCL’s 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, the market value of common 
stock issued by ORCL could decline significantly. 

Software Industry Risk. The software industry can be significantly affected by intense competition, aggressive pricing, 
technological innovations, and product 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 cycles due to an 
accelerated rate of technological developments and 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 and businesses 
or will become rapidly obsolete. These factors can affect 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, and profitability can be affected 
materially by, among other things, the cost of obtaining (or failing to obtain) patent approvals, the cost of litigating patent 
infringement and the loss of patent protection for products (which significantly increases pricing pressures and can materially 
reduce profitability with respect to such products). In addition, many software companies have limited operating histories. 
Prices of these companies’ securities historically have been more volatile than other securities, especially over the short term. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of ORCL and the derivative, 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 the Fund to losses in 
excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
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fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of ORCL. The Fund may 
experience substantial downside from specific option positions and certain option positions held by the Fund may expire 
worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option approaches its 
expiration date, its 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 may at times 
be an imperfect correlation between the movement in the values of options contracts and the underlying instrument, and there 
may at times not be a liquid secondary market for certain options contracts. The value of the options held by the Fund will be 
determined based on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously 
maintain indirect exposure to ORCL through the use of options contracts, as the options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 ORCL over the Call Period. This means that if ORCL 
experiences an increase in value 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 ORCL over the Call Period. Additionally, because the Fund is 
limited in the degree to which it will participate in increases in value experienced by ORCL over each Call Period, but has full exposure 
to any decreases in value experienced by ORCL over the Call Period, the NAV of the Fund may decrease over any given time period. 
The Fund’s NAV is dependent on the value of each options portfolio, which is based principally upon the performance of ORCL. The 
degree of participation in ORCL gains the Fund will 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 to Call Period. The value of the options 
contracts is affected by changes in the value and dividend rates of ORCL, changes in interest rates, changes in the actual or perceived 
volatility of ORCL and the remaining time to the options’ expiration, as well as trading conditions in the options market. As the price 
of ORCL changes and time moves towards the expiration of each Call Period, the value of the options contracts, and therefore the Fund’s 
NAV, will change. However, it is not expected for the Fund’s NAV to directly correlate on a day-to-day basis with the returns of ORCL. 
The amount of time remaining until the options contract’s expiration date affects the impact of the potential options contract income on 
the Fund’s NAV, which may not be in full effect until the expiration date of the Fund’s options contracts. Therefore, while changes in 
the price of the ORCL will result in changes to the Fund’s NAV, the Fund generally anticipates that the rate of change in the Fund’s 
NAV will be different than that experienced by ORCL. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if any, may consist of returns of capital, 
which would decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their 
investment. In addition, the underlying stock may pay dividends, the Fund’s returns will not include any dividends paid by the underlying 
stock, and any income generated by the Fund may be less than the income generated by a direct investment in the underlying stock. 

NAV Erosion Risk Due to Distributions. When the Fund makes a distribution, the Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date. The repeated payment of distributions by the Fund, if any, may significantly erode the 
Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 
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Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of ORCL and, in turn, the Fund’s 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 7% out-of-the-money call options having a one-month term, 
the Fund’s participation in the positive price returns of ORCL 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., 5 months x 7%) of the positive price returns 
of ORCL, or the Fund may even lose money, even if the ORCL share price has appreciated by at least that much over such period, if 
during any month over that period ORCL had a return less than 7%. This example illustrates that both the Fund’s participation in the 
positive price returns of ORCL and its returns will depend not only on the price of ORCL but also on the path that ORCL takes over 
time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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 may be 
greater for the Fund as it seeks to have indirect exposure to a single underlying stock as opposed 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 
the Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at a 
market price that may be below, at or above the Fund’s 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 addition, trading in Shares 
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on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” 
rules. There can be no assurance that the requirements 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 that reference 
a single stock, such as ORCL’s 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with ORCL. There is no 
assurance that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the 
Fund. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase 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 result, prospective 
investors do not have a track record or history on which to base their investment decisions. 

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund, and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Single Issuer Risk. Issuer-specific attributes may 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 security (ORCL), may 
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be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. In particular, 
in combination with the Fund’s use of a “synthetic” strategy (i.e., purchasing exposure to the underlying stock through a combination 
of put and call options), the Fund maintains a portfolio of treasury securities, which are expected to enable the Fund to meet the 
diversification requirements. If the Fund’s investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or 
discount, and bid-ask spreads can be found on the Fund’s website at www.yieldmaxetfs.com.  
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Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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YieldMax™ PYPL Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to 
the share price of the Class A common stock of PayPal Holdings, Inc. (“PYPL” or “Underlying Security”), 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your 
investment)       
Management Fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       0.99%
Distribution and Service (12b-1) Fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .        None
Other Expenses (includes dividend, tax and broker expense) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       0.46%
Acquired Fund Fees and Expenses(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       0.01%
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       1.46%
  
(1) The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be) excluding
interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold short, taxes,
brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other investment
instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund under
any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”),
and litigation expenses and other non-routine or extraordinary expenses. 

(2) Acquired Fund Fees and Expenses (“AFFE”) are the indirect costs of investing in other investment companies. Total Annual Fund
Operating Expenses do not correlate to the expense ratios in the Fund’s Financial Highlights because the Financial Highlights
include only the direct operating expenses incurred by the Fund and exclude AFFE.  

  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem or hold all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 5 Years 10 Years 
$149     $462 $797 $1,746 

  
Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
During the most recent fiscal year, the Fund’s portfolio turnover rate was 344% of the average value of its portfolio. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of the Class A common stock of PayPal Holdings, Inc. (“PYPL” or the “Underlying Security”), subject 
to a limit on potential investment gains. The Fund will employ its investment strategy as it relates to PYPL regardless of whether there 
are periods of adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. As 
further described below, the Fund uses either a synthetic covered call strategy or a synthetic covered call spread strategy to provide 
income and indirect exposure to the share price returns of PYPL, subject to a limit on potential investment gains as a result of the nature 
of the options strategy it employs. That is, the Fund not only seeks to generate income from its options investments but also aims to 
derive gains when the value of PYPL increases. The Fund’s options contracts provide: 
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  ● indirect exposure to the share price returns of PYPL, 
  ● current income from the option premiums, and 
  ● a limit on the Fund’s participation in gains, if any, of the share price returns of PYPL. 
  
For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund.  
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or 

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 
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The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
  
  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,

in the price of shares of the Underlying Security. 
  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 



71 
 

Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
  
  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target 

Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 
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U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

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

They will also generate income. 

6-month to 2-
year maturities 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to PYPL equal to at least 100% of the Fund’s total 
assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to PYPL. 

The Fund is classified as “non-diversified” under the 1940 Act. 

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

PayPal Holdings, Inc. (“PYPL”) 

PYPL is a financial technology company operating an online payments system. PYPL is listed on the NASDAQ Global Select Market. 
Per PYPL’s most recent Form 10-K filing, the aggregate market value of the common stock, as of the most recent available data at time 
of drafting this prospectus (June 30, 2024), held by non-affiliates of PYPL was approximately $59.8 billion. 

PYPL is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Information provided to or filed with 
the SEC by PYPL pursuant to the Exchange Act can be located by reference to the SEC file number 001-36859 through the SEC’s 
website at www.sec.gov. In addition, information regarding PYPL 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 and does not relate to PYPL or other securities of PYPL. The Fund 
has derived all disclosures contained in this document regarding PYPL from the publicly available documents. None of the 
Fund, the Trust, the Adviser, or their respective affiliates has participated in the preparation of such publicly available offering 
documents or made any due diligence inquiry regarding such documents with respect to PYPL. None of the Fund, the Trust, 
the Adviser, or their respective affiliates makes any representation that such publicly available documents or any other publicly 
available information regarding PYPL 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 PYPL (and therefore the price of PYPL 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 PYPL 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, or their respective affiliates makes any representation to you as to the performance of 
PYPL. 

THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH PYPL. 

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
as that assigned to PYPL. As of the date of the Prospectus, PYPL is assigned to the financial 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 you could lose all or a 
portion of your investment in the Fund. Some or all of these risks may adversely affect the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 
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PYPL Risk. The Fund invests in options contracts that are based on the value of PYPL. This subjects the Fund to certain of the same 
risks as if it owned shares of PYPL, even though it does not. By virtue of the Fund’s investments in options contracts that are based on 
the value of PYPL, the Fund may also be subject to the following risks: 

Indirect Investment in PYPL Risk. PYPL is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be able to influence management 
of PYPL but will be exposed to the performance of PYPL (the underlying stock). Investors in the 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. 

PYPL Trading Risk. The trading price of PYPL 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, has experienced 
extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating performance of those 
companies. In particular, a large proportion of PYPL may be traded by short sellers which may put pressure on the supply and 
demand for the Class A common stock of PYPL, further influencing volatility in its market price. Public perception and other 
factors outside of the control of PYPL may additionally impact GOOG’s stock price due to PYPL 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 of a particular company’s securities, securities class action litigation has often been 
instituted against companies such as these. Moreover, stockholder litigation like this has been filed against PYPL in the past. 
While PYPL continues to defend such actions, any judgment against PYPL, or any future stockholder litigation could result in 
substantial costs and a diversion of the management of PYPL’s attention and resources. If PYPL trading is halted, trading in 
Shares of the PYPL Fund may be impacted, either temporarily or indefinitely. 

Transaction and Payment Processing Industry Risks. Investing in the transaction and payment processing industry entails 
several risks. Cyberattacks and security vulnerabilities pose a significant threat, potentially leading to severe damage. Business 
interruptions or system failures can disrupt company operations, impacting its websites, applications, products, and services. 
Intense competition, changes in payment card networks or bank fees, and reliance on third-parties contribute to operational 
risks. Transaction and payment processing companies must continuously adapt to technological developments to offer 
innovative products and services, as failure to do so may result in declining product usage and revenues. The company is subject 
to extensive government regulation and compliance requirements, with potential consequences for non-compliance, including 
significant costs, liabilities, and the need for additional licenses or regulatory approvals. Regional regulations and licensing 
requirements add complexity, particularly in markets such as the European Economic Area and the United Kingdom, where 
specific obligations and potential enforcement actions exist. The evolving regulatory landscape and uncertainties surrounding 
cryptocurrency regulations introduce further risks, potentially leading to additional regulations, licensing requirements, and the 
need to modify or discontinue cryptocurrency as a payment option or otherwise. Transaction and payment processing 
companies’ lending activities are subject to federal and state laws, with increasing regulatory focus on consumer lending 
potentially leading to policy and operational changes. Compliance with privacy and data protection laws is crucial to avoid 
fines, penalties, and reputational harm. Lastly, a transaction and payment processing company’s international operations expose 
the company to regulatory scrutiny and global economic conditions. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of PYPL and the derivative, 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 the Fund to losses in 
excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of PYPL. The Fund may 
experience substantial downside from specific option positions and certain option positions held by the Fund may expire 
worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option approaches its 
expiration date, its value typically increasingly moves with the value of the underlying instrument. However, prior to such date, 
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the value of an option generally does not increase or decrease at the same rate at the underlying instrument. There may at times 
be an imperfect correlation between the movement in the values of options contracts and the underlying instrument, and there 
may at times not be a liquid secondary market for certain options contracts. The value of the options held by the Fund will be 
determined based on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously 
maintain indirect exposure to PYPL through the use of options contracts, as the options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 PYPL over the Call Period. This means that if PYPL 
experiences an increase in value 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 PYPL over the Call Period. Additionally, because the Fund is 
limited in the degree to which it will participate in increases in value experienced by PYPL over each Call Period, but has full exposure 
to any decreases in value experienced by PYPL over the Call Period, the NAV of the Fund may decrease over any given time period. 
The Fund’s NAV is dependent on the value of each options portfolio, which is based principally upon the performance of PYPL. The 
degree of participation in PYPL gains the Fund will 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 to Call Period. The value of the options 
contracts is affected by changes in the value and dividend rates of PYPL, changes in interest rates, changes in the actual or perceived 
volatility of PYPL and the remaining time to the options’ expiration, as well as trading conditions in the options market. As the price of 
PYPL changes and time moves towards the expiration of each Call Period, the value of the options contracts, and therefore the Fund’s 
NAV, will change. However, it is not expected for the Fund’s NAV to directly correlate on a day-to-day basis with the returns of PYPL. 
The amount of time remaining until the options contract’s expiration date affects the impact of the potential options contract income on 
the Fund’s NAV, which may not be in full effect until the expiration date of the Fund’s options contracts. Therefore, while changes in 
the price of the PYPL will result in changes to the Fund’s NAV, the Fund generally anticipates that the rate of change in the Fund’s 
NAV will be different than that experienced by PYPL. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if any, may consist of returns of capital, 
which would decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their 
investment. In addition, the underlying stock may pay dividends, the Fund’s returns will not include any dividends paid by the underlying 
stock, and any income generated by the Fund may be less than the income generated by a direct investment in the underlying stock. 

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

Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of PYPL and, in turn, the Fund’s 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 7% out-of-the-money call options having a one-month term, 
the Fund’s participation in the positive price returns of PYPL 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., 5 months x 7%) of the positive price returns 
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of PYPL, or the Fund may even lose money, even if the PYPL share price has appreciated by at least that much over such period, if 
during any month over that period PYPL had a return less than 7%. This example illustrates that both the Fund’s participation in the 
positive price returns of PYPL and its returns will depend not only on the price of PYPL but also on the path that PYPL takes over time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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 may be 
greater for the Fund as it seeks to have indirect exposure to a single underlying stock as opposed 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 
the Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at a 
market price that may be below, at or above the Fund’s 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 addition, trading in Shares 
on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” 
rules. There can be no assurance that the requirements 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 that reference 
a single stock, such as PYPL’s 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 adversely affected and be unable to 
implement its investment strategies in the event of an unscheduled closing. 
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High Portfolio Turnover Risk. The Fund may actively and frequently trade all or a significant portion of the Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with PYPL. There is no 
assurance that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the 
Fund. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through 
fees or other means. 

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

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund, and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Single Issuer Risk. Issuer-specific attributes may 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 security (PYPL), may 
be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s taxable income will be subject to tax at the Fund level and to a further tax at the 
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shareholder level when such income is distributed. To comply with the asset 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 of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide financial support to its agencies or instrumentalities (including government-sponsored enterprises) where it 
is not obligated to do so. 

Performance 

The following performance information provides some indication of the risks of investing in the Fund by showing changes in the Fund’s 
performance over time. The following bar chart shows the Fund’s annual returns. The table illustrates how the Fund’s average annual 
returns for the 1-year and since inception periods compare with those of a broad measure 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 investing in the Fund. Updated performance information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Calendar Year Ended December 31, 

 
  

During the period of time shown in the bar chart, the Fund’s highest quarterly return was 34.82% for the quarter ended September 30, 
2024 and the lowest quarterly return was -8.89% for the quarter ended June 30, 2024. 

Average Annual Total Returns  

For the Periods Ended December 31, 2024 
  

  
1 Year 

Since Inception 
September 25, 2023 

Return Before Taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  44.69% 40.29% 
Return After Taxes on Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  20.87% 19.42% 
Return After Taxes on Distributions and Sale of Fund Shares . . . . . . . . . . . . . . . . . . . . . . . . .  23.67% 20.67% 
S&P 500® Total Return Index (reflects no deduction for fees, expenses, or taxes)(1) . . . . . .  25.02% 29.04% 

  
(1) The S&P 500® Total Return Index is a free-float market capitalization-weighted index of 500 of the largest U.S. companies. The

index is calculated on a total return basis with dividends reinvested. 
  
After-tax returns are calculated using the historical highest individual federal marginal income tax rates during the period covered by 
the table above and do not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and 
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Shares through tax-deferred or other 
tax-advantaged arrangements such as an individual retirement account (“IRA”). 
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Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

Information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask 
spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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YieldMax™ ROKU Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to 
the share price of the common stock of ROKU, Inc. (“ROKU” or “Underlying Security”), 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below.  
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your investment)  
Management Fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.99%
Distribution and Service (12b-1) Fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  None
Other Expenses(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.00%
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.99%
  
(1) The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be) excluding
interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold short, taxes,
brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other investment
instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund under
any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”),
and litigation expenses and other non-routine or extraordinary expenses. 

(2) Based on estimated amounts for the current fiscal year. 
  

Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem or hold all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
Because the Fund has not commenced operations as of the date of this Prospectus, portfolio turnover information is not yet available. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of the common stock of ROKU, Inc. (“ROKU” or the “Underlying Security”), subject to a limit on 
potential investment gains. The Fund will employ its investment strategy as it relates to ROKU regardless of whether there are periods 
of adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. As further 
described below, the Fund uses either a synthetic covered call strategy or a synthetic covered call spread strategy to provide income and 
indirect exposure to the share price returns of ROKU, subject to a limit on potential investment gains as a result of the nature of the 
options strategy it employs. That is, the Fund not only seeks to generate income from its options investments but also aims to derive 
additional income when the value of ROKU increases. The Fund’s options contracts provide: 
  
  ● indirect exposure to the share price returns of ROKU, 
  ● current income from the option premiums, and 
  ● a limit on the Fund’s participation in gains, if any, of the share price returns of ROKU. 
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For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund.  
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or 

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
  
  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,

in the price of shares of the Underlying Security. 
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  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 

Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
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  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target 

Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 

U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

6-month to 2-
year maturities 
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These instruments are used as collateral for the Fund’s derivative 
investments. 

They will also generate income. 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides investment exposure to ROKU equal to at least 100% of the Fund’s total assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to ROKU. 

The Fund is classified as “non-diversified” under the 1940 Act. 

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

ROKU, Inc. (“ROKU”) 

ROKU is a TV streaming platform in the United States and internationally. ROKU is listed on the The Nasdaq Global Select Market. 
Per ROKU’s most recent Form 10-K filing, the aggregate market value of the voting stock held by non-affiliates of ROKU as of the 
most recent available data at time of drafting this prospectus (June 30, 2024) was approximately $6.8 billion. 

ROKU is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Information provided to or filed 
with the SEC by ROKU pursuant to the Exchange Act can be located by reference to the SEC file number 001-38211 through the SEC’s 
website at www.sec.gov. In addition, information regarding ROKU 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 and does not relate to ROKU or other securities of ROKU. The Fund 
has derived all disclosures contained in this document regarding ROKU from publicly available documents None of the Fund, 
the Trust, the Adviser, or their respective affiliates has participated in the preparation of such publicly available offering 
documents or made any due diligence inquiry regarding such documents with respect to ROKU. None of the Fund, the Trust, 
the Adviser, or their respective affiliates makes any representation that such publicly available documents or any other publicly 
available information regarding ROKU 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 ROKU (and therefore the price of ROKU 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 ROKU 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, or their respective affiliates makes any representation to you as to the performance of 
ROKU. 

THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH ROKU. 

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
as that assigned to ROKU. As of the date of the Prospectus, ROKU is assigned to the entertainment industry. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 

ROKU Risk. The Fund invests in options contracts that are based on the value of ROKU. This subjects the Fund to certain of the same 
risks as if it owned shares of ROKU, even though it does not. By virtue of the Fund’s investments in options contracts that are based on 
the value of ROKU, the Fund may also be subject to the following risks: 
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Indirect Investment in ROKU Risk. ROKU is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be able to influence the management of ROKU but 
will be exposed to the performance of ROKU (the underlying stock). Investors in the 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. 

ROKU Trading Risk. The trading price of ROKU may exhibit high volatility and could continue to experience wide fluctuations due to 
various factors. The stock market at large, and the market for entertainment companies specifically, has seen extreme price and volume 
fluctuations often unrelated or disproportionate to the operating performance of these entities. Notably, a sizable proportion of ROKU 
shares may be traded by short sellers, potentially impacting the supply and demand for ROKU’s common stock and further influencing 
volatility in its market price. Public perception and other external factors beyond ROKU’s control may also impact ROKU’s stock price, 
especially given ROKU attracting a disproportionate degree of public attention, irrespective of actual operating performance. 
Furthermore, in the past, following periods of market volatility and fluctuation in a company’s stock price, securities class action 
litigation has often been initiated against such companies. Similar stockholder litigation has been filed against ROKU previously. While 
ROKU continues to defend against such actions, any adverse judgment, or any future stockholder litigation could result in substantial 
costs and divert the management of ROKU’s focus and resources. In the event trading of ROKU is halted, trading in shares of the ROKU 
Fund may be affected, either temporarily or indefinitely. 

ROKU Performance Risk. ROKU may fail to meet its publicly announced guidelines or other expectations about its business, which 
could cause the price of ROKU to decline. ROKU provides guidance regarding its expected financial and business performance, such 
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 and predicting future events is inherently an uncertain process, and the 
guidance ROKU 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 based 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), average sales prices, 
supplier and commodity costs, and planned cost reductions. If ROKU’s 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, 
the market value of common stock issued by ROKU could decline significantly. 

Entertainment Industry Risk: The entertainment industry, which is a separate industry within the communication services sector, is 
highly competitive and relies on consumer spending and the availability of disposable income for success. The prices of the securities 
of companies in the entertainment industry may fluctuate widely due to competitive pressures, heavy expenses incurred for research and 
development of products, problems related to bringing products to market, consumer preferences and rapid obsolescence of products. 
Legislative or regulatory changes and increased government supervision also may affect companies in the entertainment industry. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of ROKU and the derivative, 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 the Fund to losses in 
excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with ordinary 
portfolio securities transactions. The prices of options 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 affected by fiscal and monetary policies 
and by national and international 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 Fund in particular, the value of the options contracts in which it invests 
are substantially influenced by the value of ROKU. The Fund may experience substantial downside from specific option positions and 
certain option positions held by the Fund may expire worthless. The options held by the Fund are exercisable at the strike price on their 
expiration date. As an option approaches its expiration date, its 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 may at times be an imperfect correlation between the movement in the values of options contracts and the underlying 
instrument, and there may at times not be a liquid secondary market for certain options contracts. The value of the options held by the 
Fund will be determined based on market quotations or other recognized pricing methods. Additionally, as the Fund intends to 
continuously maintain indirect exposure to ROKU through the use of options contracts, as the options contracts it holds are exercised 
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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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 ROKU over the Call Period. This means that if ROKU 
experiences an increase in value 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 ROKU over the Call Period. Additionally, because the Fund is 
limited in the degree to which it will participate in increases in value experienced by ROKU over each Call Period, but has full exposure 
to any decreases in value experienced by ROKU over the Call Period, the NAV of the Fund may decrease over any given time period. 
The Fund’s NAV is dependent on the value of each options portfolio, which is based principally upon the performance of ROKU. The 
degree of participation in ROKU gains the Fund will 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 to Call Period. The value of the 
options contracts is affected by changes in the value and dividend rates of ROKU, changes in interest rates, changes in the actual or 
perceived volatility of ROKU and the remaining time to the options’ expiration, as well as trading conditions in the options market. As 
the price of ROKU changes and time moves towards the expiration of each Call Period, the value of the options contracts, and therefore 
the Fund’s NAV, will change. However, it is not expected for the Fund’s NAV to directly correlate on a day-to-day basis with the returns 
of ROKU. The amount of time remaining until the options contract’s expiration date affects the impact of the potential options contract 
income on the Fund’s NAV, which may not be in full effect until the expiration date of the Fund’s options contracts. Therefore, while 
changes in the price of the ROKU will result in changes to the Fund’s NAV, the Fund generally anticipates that the rate of change in the 
Fund’s NAV will be different than that experienced by ROKU. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if any, may consist of returns of capital, 
which would decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their 
investment. In addition, the underlying stock may pay dividends, the Fund’s returns will not include any dividends paid by the underlying 
stock, and any income generated by the Fund may be less than the income generated by a direct investment in the underlying stock. 

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

Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of ROKU and, in turn, the Fund’s 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 7% out-of-the-money call options having a one-month 
term, the Fund’s participation in the positive price returns of ROKU 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., 5 months x 7%) of the positive price 
returns of ROKU, or the Fund may even lose money, even if the ROKU share price has appreciated by at least that much over such 
period, if during any month over that period ROKU had a return less than 7%. This example illustrates that both the Fund’s participation 
in the positive price returns of ROKU and its returns will depend not only on the price of ROKU but also on the path that ROKU takes 
over time. 
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Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash as part of 
its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the cash needed to distribute 
redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have recognized if it had made a redemption 
in-kind. As a result, the Fund may pay out higher annual capital gain distributions than if the in-kind redemption process was used. 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 may be imposed on the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by brokers 
and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares may not be 
advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at market 
prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times when the market 
price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to supply and demand of 
Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods of steep market declines, and 
periods when there is limited trading activity for Shares in the secondary market, in which case such premiums or discounts may be 
significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be traded 
on U.S. exchanges other than the Exchange, there can be no assurance that an active 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 may be greater for the Fund as it 
seeks to have indirect exposure to a single underlying stock as opposed 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 the Fund’s underlying portfolio holdings, 
which can be significantly less liquid than Shares. Shares trade on the Exchange at a market price that may be below, at or above the 
Fund’s 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 addition, trading in Shares on the Exchange is subject to trading halts caused by extraordinary 
market volatility pursuant to the Exchange “circuit breaker” rules. There can be no assurance that the requirements 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 that reference a single stock, such as ROKU’s 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 



87 
 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with ROKU. There is no 
assurance that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the 
Fund. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase 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 result, prospective 
investors do not have a track record or history on which to base their investment decisions. 

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund, and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Single Issuer Risk. Issuer-specific attributes may 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 security (ROKU), may 
be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. In particular, 
in combination with the Fund’s use of a “synthetic” strategy (i.e., purchasing exposure to the underlying stock through a combination 
of put and call options), the Fund maintains a portfolio of treasury securities, which are expected to enable the Fund to meet the 
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diversification requirements. If the Fund’s investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or 
discount, and bid-ask spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information   
Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
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influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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YieldMax™ SNOW Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to 
the share price of the common stock of Snowflake Inc. (“SNOW” or “Underlying Security”), 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your investment)  
Management Fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.99%
Distribution and Service (12b-1) Fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  None
Other Expenses (includes dividend, tax and broker expense) (2)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.05%
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.04%
  
(1) The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be) excluding
interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold short, taxes,
brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other investment
instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund under
any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”),
and litigation expenses and other non-routine or extraordinary expenses. 

(2) Based on estimated amounts for the current fiscal year. 
  

Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem or hold all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 
$106 $331 

  
Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
For the fiscal period June 10, 2024 (commencement of operations) to October 31, 2024, the Fund’s portfolio turnover rate was 2% of 
the average value of its portfolio. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of the common stock of Snowflake Inc. (“SNOW” or the “Underlying Security”), subject to a limit 
on potential investment gains. The Fund will employ its investment strategy as it relates to SNOW regardless of whether there are 
periods of adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. As further 
described below, the Fund uses either a synthetic covered call strategy or a synthetic covered call spread strategy to provide income and 
indirect exposure to the share price returns of SNOW, subject to a limit on potential investment gains as a result of the nature of the 
options strategy it employs. That is, the Fund not only seeks to generate income from its options investments but also aims to derive 
additional income when the value of SNOW increases. The Fund’s options contracts provide: 
  
  ● indirect exposure to the share price returns of SNOW, 
  ● current income from the option premiums, and 
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  ● a limit on the Fund’s participation in gains, if any, of the share price returns of SNOW. 
  
For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund.  
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or 

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
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  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,
in the price of shares of the Underlying Security. 

  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 
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Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
  
  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target 

Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 
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U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

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

They will also generate income. 

6-month to 2-
year maturities 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to SNOW equal to at least 100% of the Fund’s total 
assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to SNOW. 

The Fund is classified as “non-diversified” under the 1940 Act. 

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

Snowflake Inc. (“SNOW”) 

SNOW is a cloud-based data platform for various organizations in the United States and internationally. SNOW is listed on the New 
York Stock Exchange. Per SNOW’s most recent Form 10-K filing, the aggregate market value of the voting stock, as of the most recent 
available data at time of drafting this prospectus (July 31, 2023), held by non-affiliates of SNOW was approximately $56.6 billion. 

SNOW is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Information provided to or filed 
with the SEC by SNOW pursuant to the Exchange Act can be located by reference to the SEC file number 001-39504 through the SEC’s 
website at www.sec.gov. In addition, information regarding SNOW 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 and does not relate to SNOW or other securities of SNOW. The Fund 
has derived all disclosures contained in this document regarding SNOW from publicly available documents. None of the Fund, 
the Trust, the Adviser, or their respective affiliates has participated in the preparation of such publicly available offering 
documents or made any due diligence inquiry regarding such documents with respect to SNOW. None of the Fund, the Trust, 
the Adviser, or their respective affiliates makes any representation that such publicly available documents or any other publicly 
available information regarding SNOW 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 SNOW (and therefore the price of SNOW 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 SNOW could affect the value received with respect to the securities and therefore 
the value of these securities. 

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

THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH SNOW. 

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same 
industries as that assigned to SNOW. As of the date of the Prospectus, SNOW is assigned to the information technology 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 you could lose all or a 
portion of your investment in the Fund. Some or all of these risks may adversely affect the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 
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SNOW Risk. The Fund invests in options contracts that are based on the value of SNOW. This subjects the Fund to certain of the same 
risks as if it owned shares of SNOW, even though it does not. By virtue of the Fund’s investments in options contracts that are based on 
the value of SNOW, the Fund may also be subject to the following risks: 

Indirect Investment in SNOW Risk. SNOW is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be able to influence the management of SNOW but 
will be exposed to the performance of SNOW (the underlying stock). Investors in the 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. 

SNOW Trading Risk. The trading price of SNOW 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, has experienced extreme price 
and volume fluctuations that have often been unrelated or disproportionate to the operating performance of those companies. In 
particular, a large proportion of SNOW may be traded by short sellers which may put pressure on the supply and demand for the common 
stock of SNOW, further influencing volatility in its market price. Public perception and other factors outside of the control of SNOW 
may additionally impact SNOW’s stock price due to SNOW 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 of a particular 
company’s securities, securities class action litigation has often been instituted against companies such as these. Moreover, stockholder 
litigation like this has been filed against SNOW in the past. While SNOW continues to defend such actions, any judgment against 
SNOW, or any future stockholder litigation could result in substantial costs and a diversion of the management of SNOW’s attention 
and resources. If SNOW trading is halted, trading in Shares of the SNOW Fund may be impacted, either temporarily or indefinitely. 

SNOW Performance Risk. SNOW may fail to meet its publicly announced guidelines or other expectations about its business, which 
could cause the price of SNOW to decline. SNOW provides guidance regarding its expected financial and business performance, such 
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 and predicting future events is inherently an uncertain process, and the 
guidance SNOW 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 based 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), average sales prices, 
supplier and commodity costs, and planned cost reductions. If SNOW’s 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, 
the market value of common stock issued by SNOW could decline significantly. 

Information Technology Services Industry Risk. The information technology services industry can be significantly affected by intense 
competition, aggressive pricing, technological innovations, and product obsolescence. Companies in the information technology services 
industry are subject to significant competitive pressures, such as aggressive pricing, new market entrants, competition for market share, 
short product cycles due to an accelerated rate of technological developments and 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 and 
businesses or will become rapidly obsolete. These factors can affect 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, and profitability can be affected 
materially by, among other things, the cost of obtaining (or failing to obtain) patent approvals, the cost of litigating patent infringement 
and the loss of patent protection for products (which significantly increases pricing pressures and can materially reduce profitability 
with respect to such products). In addition, many software companies have limited operating histories. Prices of these companies’ 
securities historically have been more volatile than other securities, especially over the short term. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of SNOW and the derivative, 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 the Fund to losses in 
excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with ordinary 
portfolio securities transactions. The prices of options 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 affected by fiscal and monetary policies 
and by national and international 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 Fund in particular, the value of the options contracts in which it invests 
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is substantially influenced by the value of SNOW. The Fund may experience substantial downside from specific option positions and 
certain option positions held by the Fund may expire worthless. The options held by the Fund are exercisable at the strike price on their 
expiration date. As an option approaches its expiration date, its 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 may at times be an imperfect correlation between the movement in the values of options contracts and the underlying 
instrument, and there may at times not be a liquid secondary market for certain options contracts. The value of the options held by the 
Fund will be determined based on market quotations or other recognized pricing methods. Additionally, as the Fund intends to 
continuously maintain indirect exposure to SNOW through the use of options contracts, as the options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 SNOW over the Call Period. This means that if SNOW 
experiences an increase in value 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 SNOW over the Call Period. Additionally, because the Fund is 
limited in the degree to which it will participate in increases in value experienced by SNOW over each Call Period, but has full exposure 
to any decreases in value experienced by SNOW over the Call Period, the NAV of the Fund may decrease over any given time period. 
The Fund’s NAV is dependent on the value of each options portfolio, which is based principally upon the performance of SNOW. The 
degree of participation in SNOW gains the Fund will 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 to Call Period. The value of the 
options contracts is affected by changes in the value and dividend rates of SNOW, changes in interest rates, changes in the actual or 
perceived volatility of SNOW and the remaining time to the options’ expiration, as well as trading conditions in the options market. As 
the price of SNOW changes and time moves towards the expiration of each Call Period, the value of the options contracts, and therefore 
the Fund’s NAV, will change. However, it is not expected for the Fund’s NAV to directly correlate on a day-to-day basis with the returns 
of SNOW. The amount of time remaining until the options contract’s expiration date affects the impact of the potential options contract 
income on the Fund’s NAV, which may not be in full effect until the expiration date of the Fund’s options contracts. Therefore, while 
changes in the price of the SNOW will result in changes to the Fund’s NAV, the Fund generally anticipates that the rate of change in 
the Fund’s NAV will be different than that experienced by SNOW. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if any, may consist of returns of capital, 
which would decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their 
investment. In addition, the underlying stock may pay dividends, the Fund’s returns will not include any dividends paid by the underlying 
stock, and any income generated by the Fund may be less than the income generated by a direct investment in the underlying stock. 

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

Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of SNOW and, in turn, the Fund’s returns, both during the term of the sold call options 
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and over longer time periods. If, for example, each month the Fund were to sell 7% out-of-the-money call options having a one-month 
term, the Fund’s participation in the positive price returns of SNOW 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., 5 months x 7%) of the positive price 
returns of SNOW, or the Fund may even lose money, even if the SNOW share price has appreciated by at least that much over such 
period, if during any month over that period SNOW had a return less than 7%. This example illustrates that both the Fund’s participation 
in the positive price returns of SNOW and its returns will depend not only on the price of SNOW but also on the path that SNOW takes 
over time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash as part of 
its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the cash needed to distribute 
redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have recognized if it had made a redemption 
in-kind. As a result, the Fund may pay out higher annual capital gain distributions than if the in-kind redemption process was used. 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 may be imposed on the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by brokers 
and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares may not be 
advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at market 
prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times when the market 
price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to supply and demand of 
Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods of steep market declines, and 
periods when there is limited trading activity for Shares in the secondary market, in which case such premiums or discounts may be 
significant. 

Trading.  Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be traded 
on U.S. exchanges other than the Exchange, there can be no assurance that an active 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 may be greater for the Fund as it 
seeks to have indirect exposure to a single underlying stock as opposed 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 the Fund’s underlying portfolio holdings, 
which can be significantly less liquid than Shares. Shares trade on the Exchange at a market price that may be below, at or above the 
Fund’s 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 addition, trading in Shares on the Exchange is subject to trading halts caused by extraordinary 
market volatility pursuant to the Exchange “circuit breaker” rules. There can be no assurance that the requirements 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 
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close for options contracts that reference a single stock, such as SNOW’s 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with SNOW. There is no 
assurance that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the 
Fund. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through 
fees or other means. 

Newer Fund Risk. The Fund is a recently organized management investment company with limited operating history. As a result, 
prospective investors only have a limited track record or history on which to base their investment decisions. 

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund, and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Single Issuer Risk. Issuer-specific attributes may 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 security (SNOW), may 
be more volatile than a traditional pooled 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. 
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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, the 
Fund will not be subject to U.S. federal income tax on the portion 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 for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. In particular, 
in combination with the Fund’s use of a “synthetic” strategy (i.e., purchasing exposure to the underlying stock through a combination 
of put and call options), the Fund maintains a portfolio of treasury securities, which are expected to enable the Fund to meet the 
diversification requirements. If the Fund’s investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2024. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

Information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask 
spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 
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Tax Information  

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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YieldMax™ SQ Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to 
the share price of the common stock of Block, Inc. (“XYZ” (formerly “SQ”) or “Underlying Security”), 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below. 
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your 
investment)   
Management Fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   0.99%
Distribution and Service (12b-1) Fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   None
Other Expenses (includes dividend, tax and broker expense) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   0.44%
Acquired Fund Fees and Expenses(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   0.01%
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   1.44%
  
(1) The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be) excluding
interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold short, taxes,
brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other investment
instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund under
any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”),
and litigation expenses and other non-routine or extraordinary expenses. 

    
(2)  Acquired Fund Fees and Expenses (“AFFE”) are the indirect costs of investing in other investment companies. Total Annual Fund

Operating Expenses do not correlate to the expense ratios in the Fund’s Financial Highlights because the Financial Highlights
include only the direct operating expenses incurred by the Fund and exclude AFFE.  

  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem or hold all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 5 years 10 Years 
$147 $456 $787 $1,724 

  
Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
During the most recent fiscal year, the Fund’s portfolio turnover rate was 0% of the average value of its portfolio. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of the common stock of Block, Inc. (“XYZ” (formerly “SQ”) or the “Underlying Security”), subject 
to a limit on potential investment gains. The Fund will employ its investment strategy as it relates to XYZ regardless of whether there 
are periods of adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. As 
further described below, the Fund uses either a synthetic covered call strategy or a synthetic covered call spread strategy to provide 
income and indirect exposure to the share price returns of XYZ, subject to a limit on potential investment gains as a result of the nature 
of the options strategy it employs. That is, the Fund not only seeks to generate income from its options investments but also aims to 
derive gains when the value of XYZ increases. The Fund’s options contracts provide: 
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  ● indirect exposure to the share price returns of XYZ, 
  ● current income from the option premiums, and 
  ● a limit on the Fund’s participation in gains, if any, of the share price returns of XYZ. 
  
For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund.  
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or 

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 
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The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
  
  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,

in the price of shares of the Underlying Security. 
  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 
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Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
  
  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates 
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target 

Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 
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U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

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

They will also generate income. 

6-month to 2-
year maturities 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to XYZ equal to at least 100% of the Fund’s total 
assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to XYZ. 

The Fund is classified as “non-diversified” under the 1940 Act. 

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

Block, Inc. 

Block, Inc. provides software, hardware and financial services to sellers and individuals. Block, Inc. operates two reportable segments: 
(i) Square; and (ii) Cash App. Square offers a cohesive commerce ecosystem that helps Block, Inc.’s sellers start, run, and grow their 
businesses. Cash App provides an ecosystem of financial products and services to help individuals manage their money. Block, Inc. is 
listed on the NYSE. The aggregate market value of the voting and non-voting common equity held by non-affiliates of Block, Inc., 
based on the closing price of a share of Block, Inc.’s Class A common stock as of the most recent available data at time of drafting this 
prospectus (June 30, 2023), as reported by the NYSE on such date was approximately $38.5 billion. 

Block, Inc. is registered under the Securities Exchange Act of 1934, as amended (the “Exchange 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 number 001-37622 through the 
SEC’s website at www.sec.gov. In addition, information regarding Block, 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 and does not relate to XYZ or other securities of Block, Inc. The 
Fund has derived all disclosures contained in this document regarding Block, Inc. from the publicly available documents. None 
of the Fund, the Trust, the Adviser, or their respective affiliates has participated in the preparation of such publicly available 
offering documents or made any due diligence inquiry regarding such documents with respect to Block, Inc. None of the Fund, 
the Trust, the Adviser, or their respective affiliates makes any representation that such 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 disclosed. Subsequent disclosure 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 Adviser, or their respective affiliates makes any representation to you as to the performance of 
XYZ. 

THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH BLOCK, INC. 

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
as that assigned to XYZ. As of the date of the Prospectus, XYZ is assigned to the financial 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 you could lose all or a 
portion of your investment in the Fund. Some or all of these risks may adversely affect the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—Principal Risks of Investing in the Funds.” 
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An investment in the Fund entails risk. The Fund may not achieve 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 

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

Indirect Investment in XYZ Risk. Block, Inc. is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be able to influence 
management of Block, Inc. but will be exposed to the performance of XYZ (the underlying stock). Investors in the 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. 

XYZ Trading Risk. The trading price of XYZ 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, has experienced 
extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating performance of those 
companies. In particular, a large proportion of XYZ 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 Block, Inc. may additionally impact XYZ’s stock price due to Block, 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 of a particular company’s securities, securities class action 
litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been filed 
against Block, Inc. in the past. While Block, Inc. continues to defend such actions, any judgment against Block, Inc., or any 
future stockholder litigation could result in substantial costs and a diversion of the management of Block, Inc.’s attention and 
resources. If XYZ trading is halted, trading in Shares of the XYZ Fund may be impacted, either temporarily or indefinitely. 

Block, Inc. Performance Risk. Block, Inc. may fail to meet its publicly announced guidelines or other expectations about its 
business, which could cause the price of XYZ to decline. Block, Inc. provides guidance regarding its expected financial and 
business performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If Block, Inc.’s 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, the market value of 
common stock issued by Block, Inc. could decline significantly. 

Software Industry Risk. The software industry can be significantly affected by intense competition, aggressive pricing, 
technological innovations, and product 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 cycles due to an 
accelerated rate of technological developments and 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 and businesses 
or will become rapidly obsolete. These factors can affect 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, and profitability can be affected 
materially by, among other things, the cost of obtaining (or failing to obtain) patent approvals, the cost of litigating patent 
infringement and the loss of patent protection for products (which significantly increases pricing pressures and can materially 
reduce profitability with respect to such products). In addition, many software companies have limited operating histories. 
Prices of these companies’ securities historically have been more volatile than other securities, especially over the short term. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be imperfect 
correlation between the value of XYZ and the derivative, which may prevent the Fund from achieving its investment objective. Because 
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derivatives often require only a limited initial investment, the use of derivatives may expose the Fund to losses in excess of those amounts 
initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of XYZ. The Fund may experience 
substantial downside from specific option positions and certain option positions held by the Fund may expire worthless. The 
options held by the Fund are exercisable at the strike price on their expiration date. As an option approaches its expiration date, 
its 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 may at times be an imperfect 
correlation between the movement in the values of options contracts and the underlying instrument, and there may at times not 
be a liquid secondary market for certain options contracts. The value of the options held by the Fund will be determined based 
on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously maintain indirect 
exposure to XYZ through the use of options contracts, as the options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 XYZ over the Call Period. This means that if XYZ 
experiences an increase in value 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 XYZ over the Call Period. Additionally, because the Fund is limited 
in the degree to which it will participate in increases in value experienced by XYZ over each Call Period, but has full exposure to any 
decreases in value experienced by XYZ over the Call Period, the NAV of the Fund may decrease over any given time period. The Fund’s 
NAV is dependent on the value of each options portfolio, which is based principally upon the performance of XYZ. The degree of 
participation in XYZ gains the Fund will 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 to Call Period. The value of the options contracts 
is affected by changes in the value and dividend rates of XYZ, changes in interest rates, changes in the actual or perceived volatility of 
XYZ and the remaining time to the options’ expiration, as well as trading conditions in the options market. As the price of XYZ changes 
and time moves towards the expiration of each Call Period, the value of the options contracts, and therefore the Fund’s NAV, will 
change. However, it is not expected for the Fund’s NAV to directly correlate on a day-to-day basis with the returns of XYZ. The amount 
of time remaining until the options contract’s expiration date affects the impact of the potential options contract income on the Fund’s 
NAV, which may not be in full effect until the expiration date of the Fund’s options contracts. Therefore, while changes in the price of 
the XYZ will result in changes to the Fund’s NAV, the Fund generally anticipates that the rate of change in the Fund’s NAV will be 
different than that experienced by XYZ. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if any, may consist of returns of capital, 
which would decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their 
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investment. In addition, the underlying stock may pay dividends, the Fund’s returns will not include any dividends paid by the underlying 
stock, and any income generated by the Fund may be less than the income generated by a direct investment in the underlying stock. 

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

Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of XYZ and, in turn, the Fund’s 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 7% out-of-the-money call options having a one-month term, 
the Fund’s participation in the positive price returns of XYZ 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., 5 months x 7%) of the positive price returns 
of XYZ, or the Fund may even lose money, even if the XYZ share price has appreciated by at least that much over such period, if during 
any month over that period XYZ had a return less than 7%. This example illustrates that both the Fund’s participation in the positive 
price returns of XYZ and its returns will depend not only on the price of XYZ but also on the path that XYZ takes over time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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 may be 
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greater for the Fund as it seeks to have exposure to a single underlying stock as opposed 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 the 
Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at market 
price that may be below, at or above the Fund’s 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 addition, trading in Shares 
on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” 
rules. There can be no assurance that the requirements 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 that reference 
a single stock, such as XYZ’s 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with XYZ. There is no assurance 
that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the Fund. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through 
fees or other means. 

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

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
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Although the Fund, and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Single Issuer Risk. Issuer-specific attributes may 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 security (XYZ), may 
be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide financial support to its agencies or instrumentalities (including government-sponsored enterprises) where it 
is not obligated to do so. 

Performance 

The following performance information provides some indication of the risks of investing in the Fund by showing changes in the Fund’s 
performance over time. The following bar chart shows the Fund’s annual returns. The table illustrates how the Fund’s average annual 
returns for the 1-year and since inception periods compare with those of a broad measure 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 investing in the Fund. Updated performance information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Calendar Year Ended December 31, 

 
  

During the period of time shown in the bar chart, the Fund’s highest quarterly return was 19.27% for the quarter ended December 31, 
2024 and the lowest quarterly return was -13.99% for the quarter ended June 30, 2024. 

Average Annual Total Returns  

For the Periods Ended December 31, 2024 
  
  

1 Year 
Since Inception 

October 10, 2023 
Return Before Taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  22.41% 59.79% 
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Return After Taxes on Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  9.13% 40.57% 
Return After Taxes on Distributions and Sale of Fund Shares . . . . . . . . . . . . . . . . . . . . . . . . . . .  12.36% 36.66% 
S&P 500® Total Return Index (reflects no deduction for fees, expenses, or taxes)(1) . . . . . . . .  25.02% 29.56% 
  
(1) The S&P 500® Total Return Index is a free-float market capitalization-weighted index of 500 of the largest U.S. companies. The

index is calculated on a total return basis with dividends reinvested. 
  
After-tax returns are calculated using the historical highest individual federal marginal income tax rates during the period covered by 
the table above and do not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and 
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Shares through tax-deferred or other 
tax-advantaged arrangements such as an individual retirement account (“IRA”). 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund.   

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

Information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask 
spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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YieldMax™ TGT Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to 
the share price of the common stock of the Target Corporation (“TGT” or “Underlying Security”), 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below.  
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your investment)   
Management Fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.99%
Distribution and Service (12b-1) Fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  None
Other Expenses(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.00%
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.99%
  
(1) The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be) excluding
interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold short, taxes,
brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other investment
instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund under
any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”),
and litigation expenses and other non-routine or extraordinary expenses. 

    
(2) Based on estimated amounts for the current fiscal year. 

  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem or hold all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
Because the Fund has not commenced operations as of the date of this Prospectus, portfolio turnover information is not yet available. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of the common stock of Target Corporation (“TGT” or the “Underlying Security”), subject to a limit 
on potential investment gains. The Fund will employ its investment strategy as it relates to TGT regardless of whether there are periods 
of adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. As further 
described below, the Fund uses either a synthetic covered call strategy or a synthetic covered call spread strategy to provide income and 
indirect exposure to the share price returns of TGT, subject to a limit on potential investment gains as a result of the nature of the options 
strategy it employs. That is, the Fund not only seeks to generate income from its options investments but also aims to derive additional 
income when the value of TGT increases. The Fund’s options contracts provide: 
  
  ● indirect exposure to the share price returns of TGT, 
  ● current income from the option premiums, and 
  ● a limit on the Fund’s participation in gains, if any, of the share price returns of TGT. 
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For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund.  
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or 

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
  
  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,

in the price of shares of the Underlying Security. 
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  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 

Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
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  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target 

Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 

U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

6-month to 2-
year maturities 
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These instruments are used as collateral for the Fund’s derivative 
investments. 

They will also generate income. 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to TGT equal to at least 100% of the Fund’s total 
assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to TGT. 

The Fund is classified as “non-diversified” under the 1940 Act. 

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

Target Corporation (“TGT”) 

TGT is merchandise retailer in the United States. TGT is listed on the New York Stock Exchange. Per TGT’s most recent Form 10-K 
filing, the aggregate market value of voting stock held by non-affiliates of TGT, as of the most recent available data at time of drafting 
this prospectus (July 28, 2023), was approximately $62 billion. 

TGT is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Information provided to or filed with 
the SEC by TGT pursuant to the Exchange Act can be located by reference to the SEC file number 1-6049 through the SEC’s website 
at www.sec.gov. In addition, information regarding TGT 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 and does not relate to TGT or other securities of TGT. The Fund has 
derived all disclosures contained in this document regarding TGT from publicly available documents. None of the Fund, the 
Trust, the Adviser, or their respective affiliates has participated in the preparation of such publicly available offering documents 
or made any due diligence inquiry regarding such documents with respect to TGT. None of the Fund, the Trust, the Adviser, or 
their respective affiliates makes any representation that such publicly available documents or any other publicly available 
information regarding TGT 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 TGT (and therefore the price of TGT 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 TGT 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, or their respective affiliates makes any representation to you as to the performance of 
TGT. 

THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH TGT. 

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
as that assigned to TGT. As of the date of the Prospectus, TGT is assigned to the consumer staples distribution and retail industry. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 

TGT Risk. The Fund invests in options contracts that are based on the value of TGT. This subjects the Fund to certain of the same risks 
as if it owned shares of TGT, even though it does not. By virtue of the Fund’s investments in options contracts that are based on the 
value of TGT, the Fund may also be subject to the following risks: 
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Indirect Investment in TGT Risk. TGT is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be able to influence the 
management of TGT but will be exposed to the performance of TGT (the underlying stock). Investors in the 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. 

TGT Trading Risk. The trading price of TGT 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 retail companies in particular, has experienced 
extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating performance of those 
companies. In particular, a large proportion of TGT may be traded by short sellers which may put pressure on the supply and 
demand for the common stock of TGT, further influencing volatility in its market price. Public perception and other factors 
outside of the control of TGT may additionally impact TGT’s stock price due to TGT 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 of a particular company’s securities, securities class action litigation has often been instituted 
against companies such as these. Moreover, stockholder litigation like this has been filed against TGT in the past. While TGT 
continues to defend such actions, any judgment against TGT, or any future stockholder litigation could result in substantial 
costs and a diversion of the management of TGT’s attention and resources. If TGT trading is halted, trading in Shares of the 
TGT Fund may be impacted, either temporarily or indefinitely. 

TGT Performance Risk. TGT may fail to meet its publicly announced guidelines or other expectations about its business, which 
could cause the price of TGT to decline. TGT provides guidance regarding its expected financial and business performance, 
such 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 and predicting future events is inherently an uncertain 
process, and the guidance TGT 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 based 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), average sales prices, supplier and commodity costs, and planned cost reductions. If TGT’s 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, the market value of common stock issued by TGT could decline 
significantly. 

Consumer Staples Distribution Industry Risk. The consumer staples distribution industry is exposed to a number of risks that 
could potentially impact its performance. A key risk factor is economic fluctuation; in times of economic downturn, consumers 
tend to cut back on spending, which can lead to decreased revenues. Conversely, during prosperous periods, consumers may 
shift towards higher-end retail outlets, again affecting the industry’s sales. Moreover, the industry faces intense competition, 
both from traditional brick-and-mortar stores and from e-commerce platforms, which can influence pricing strategies and profit 
margins. Operational risks, such as supply chain disruptions or increases in operating costs like wages or rent, can also impact 
profitability. Further, changes in consumer preferences and demands, including trends towards online shopping and sustainable 
or ethical products, pose ongoing challenges. Regulatory changes and compliance requirements represent additional risk 
factors. In addition, reputational damage from issues such as poor customer service or product quality can affect customer 
loyalty and long-term success. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of TGT and the derivative, 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 the Fund to losses in excess of 
those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of TGT. The Fund may experience 
substantial downside from specific option positions and certain option positions held by the Fund may expire worthless. The 
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options held by the Fund are exercisable at the strike price on their expiration date. As an option approaches its expiration date, 
its 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 may at times be an imperfect 
correlation between the movement in the values of options contracts and the underlying instrument, and there may at times not 
be a liquid secondary market for certain options contracts. The value of the options held by the Fund will be determined based 
on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously maintain indirect 
exposure to TGT through the use of options contracts, as the options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 TGT over the Call Period. This means that if TGT 
experiences an increase in value 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 TGT over the Call Period. Additionally, because the Fund is limited 
in the degree to which it will participate in increases in value experienced by TGT over each Call Period, but has full exposure to any 
decreases in value experienced by TGT over the Call Period, the NAV of the Fund may decrease over any given time period. The Fund’s 
NAV is dependent on the value of each options portfolio, which is based principally upon the performance of TGT. The degree of 
participation in TGT gains the Fund will 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 to Call Period. The value of the options contracts 
is affected by changes in the value and dividend rates of TGT, changes in interest rates, changes in the actual or perceived volatility of 
TGT and the remaining time to the options’ expiration, as well as trading conditions in the options market. As the price of TGT changes 
and time moves towards the expiration of each Call Period, the value of the options contracts, and therefore the Fund’s NAV, will 
change. However, it is not expected for the Fund’s NAV to directly correlate on a day-to-day basis with the returns of TGT. The amount 
of time remaining until the options contract’s expiration date affects the impact of the potential options contract income on the Fund’s 
NAV, which may not be in full effect until the expiration date of the Fund’s options contracts. Therefore, while changes in the price of 
the TGT will result in changes to the Fund’s NAV, the Fund generally anticipates that the rate of change in the Fund’s NAV will be 
different than that experienced by TGT. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if any, may consist of returns of capital, 
which would decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their 
investment. In addition, the underlying stock may pay dividends, the Fund’s returns will not include any dividends paid by the underlying 
stock, and any income generated by the Fund may be less than the income generated by a direct investment in the underlying stock. 

NAV Erosion Risk Due to Distributions. When the Fund makes a distribution, the Fund’s NAV will typically drop by the amount of 
the distribution on the related ex-dividend date. The repeated payment of distributions by the Fund, if any, may significantly erode the 
Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. In addition, the 
underlying stock may pay dividends, the Fund’s returns will not include any dividends paid by the underlying stock, and any income 
generated by the Fund may be less than the income generated by a direct investment in the underlying stock. 
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Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of TGT and, in turn, the Fund’s 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 7% out-of-the-money call options having a one-month term, 
the Fund’s participation in the positive price returns of TGT 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., 5 months x 7%) of the positive price returns 
of TGT, or the Fund may even lose money, even if the TGT share price has appreciated by at least that much over such period, if during 
any month over that period TGT had a return less than 7%. This example illustrates that both the Fund’s participation in the positive 
price returns of TGT and its returns will depend not only on the price of TGT but also on the path that TGT takes over time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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 may be 
greater for the Fund as it seeks to have indirect exposure to a single underlying stock as opposed 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 
the Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at a 
market price that may be below, at or above the Fund’s 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 addition, trading in Shares 
on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” 
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rules. There can be no assurance that the requirements 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 that reference 
a single stock, such as TGT’s 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with TGT. There is no assurance 
that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the Fund. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase 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 result, prospective 
investors do not have a track record or history on which to base their investment decisions. 

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund, and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Single Issuer Risk. Issuer-specific attributes may 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 security (TGT), may 
be more volatile than a traditional pooled 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. 
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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, the 
Fund will not be subject to U.S. federal income tax on the portion 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 for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. In particular, 
in combination with the Fund’s use of a “synthetic” strategy (i.e., purchasing exposure to the underlying stock through a combination 
of put and call options), the Fund maintains a portfolio of treasury securities, which are expected to enable the Fund to meet the 
diversification requirements. If the Fund’s investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or 
discount, and bid-ask spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 
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Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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YieldMax™ TSLA Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to 
the share price of the common stock of Tesla, Inc. (“TSLA” or “Underlying Security”), 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below.  
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your investment)   
Management Fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.99%
Distribution and Service (12b-1) Fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  None
Other Expenses (includes dividend, tax and broker expense) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.05%
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.04%
  
(1) The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be) excluding
interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold short, taxes,
brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other investment 
instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund under
any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”),
and litigation expenses and other non-routine or extraordinary expenses. 

  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem or hold all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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   5 Years   10 Years 
$106   $331   $574   $1,271 

  
Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
During the most recent fiscal year, the Fund’s portfolio turnover rate was 51% of the average value of its portfolio. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of the common stock of Tesla, Inc. (“TSLA” or the “Underlying Security”), subject to a limit on 
potential investment gains. The Fund will employ its investment strategy as it relates to TSLA regardless of whether there are periods 
of adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. As further 
described below, the Fund uses either a synthetic covered call strategy or a synthetic covered call spread strategy to provide income and 
indirect exposure to the share price returns of TSLA, subject to a limit on potential investment gains as a result of the nature of the 
options strategy it employs. That is, the Fund not only seeks to generate income from its options investments but also aims to derive 
gains when the value of TSLA increases. The Fund’s options contracts provide: 
  
  ● indirect exposure to the share price returns of TSLA, 
  ● current income from the option premiums, and 
  ● a limit on the Fund’s participation in gains, if any, of the share price returns of TSLA. 
  
For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 
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Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund.  
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or 

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
  
  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,

in the price of shares of the Underlying Security. 
  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
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  1. Synthetic Long Exposure 
  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 

Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
  
  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
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seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in 
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target 

Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 

U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

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

They will also generate income. 

6-month to 2-
year maturities 
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The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides investment exposure to TSLA equal to at least 100% of the Fund’s total assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to TSLA. 

The Fund is classified as “non-diversified” under the 1940 Act. 

There is no guarantee that the Fund’s 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 fully electric vehicles, solar 
energy generation systems and energy storage products. Tesla, Inc. operates two segments: (i) automotive and (ii) energy generation 
and storage. The automotive segment includes the design, development, manufacturing, sales and leasing of electric vehicles as well as 
sales of automotive regulatory credits. The energy generation and storage segment includes the design, manufacture, installation, sales 
and leasing of solar energy generation and energy storage products and related services and sales of solar energy systems incentives. 
Tesla, Inc. is listed on Nasdaq. The aggregate market value of voting stock held by non-affiliates of Tesla, Inc., as of the most recent 
available data at time of drafting this prospectus (June 28, 2024), was approximately $550.17 billion (based on the closing price for 
shares of Tesla, Inc.’s common stock as reported by Nasdaq on June 28, 2024). 

Tesla, Inc. is registered under the Securities Exchange Act of 1934, as amended (the “Exchange 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 number 001-34756 through the 
SEC’s website at www.sec.gov. In 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 and does 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. None 
of the Fund, the Trust, the Adviser, or their respective affiliates has participated in the preparation of such publicly available 
offering documents or made any due diligence inquiry regarding such documents with respect to Tesla, Inc. None of the Fund, 
the Trust, the Adviser, 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 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 Tesla, Inc. (and therefore the price of 
Tesla, 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 Tesla, 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, or their respective affiliates makes any representation to you as to the performance of 
TSLA. 

THE FUND, TRUST AND ADVISER, ARE NOT AFFILIATED WITH TESLA, INC. 

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
as that assigned to TSLA. As of the date of the Prospectus, TSLA is assigned to the automobiles industry. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 

TSLA Risk. The Fund invests in options contracts that are based on the value of TSLA. This subjects the Fund to certain of the same 
risks as if it owned shares of TSLA, even though it does not. By virtue of the Fund’s investments 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 Risk. Tesla, Inc. is not affiliated with the Trust, the Fund, the Adviser, 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. Investors 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 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 Risk. The trading price of TSLA 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, has experienced 
extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating performance of those 
companies. In particular, a large proportion of TSLA may be traded by short sellers which may put pressure on the supply and 
demand for the common stock of Tesla, Inc., further influencing volatility in its market price. Public perception and other 
factors outside of the control of Tesla, Inc. may additionally impact TSLA’s stock price due to Tesla, 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 of a particular company’s securities, securities class action 
litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been filed 
against Tesla, Inc. in the past. While Tesla, Inc. continues to defend such actions, any judgment against Tesla, Inc., or any 
future stockholder litigation could result in substantial costs and a diversion of the management of Tesla, Inc.’s attention and 
resources. If TSLA trading is halted, trading in Shares of the TSLA Fund may be impacted, either temporarily or indefinitely. 

Tesla, Inc. Performance Risk. Tesla, Inc. may fail to meet its publicly announced guidelines or other expectations about its 
business, which could cause the price of TSLA to decline. Tesla, Inc. provides guidance regarding its expected financial and 
business performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance Tesla, 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If Tesla, Inc.’s 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, the market value of 
common stock issued by Tesla, Inc. could decline significantly. 

Electric Vehicles Risk. The future growth and success of Tesla, Inc. are dependent upon consumers’ demand for electric 
vehicles, and specifically, its vehicles in an automotive industry that is generally competitive, cyclical and volatile. If the market 
for electric vehicles in general and Tesla, Inc. vehicles in 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 each other, the business, 
prospects, financial condition and operating results of Tesla, 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 internal combustion 
engine vehicles. In addition, electric vehicles still comprise a 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 about electric vehicle features, 
quality, safety, performance and cost; (ii) perceptions 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 other types of alternative fuel vehicles, 
plug-in hybrid electric vehicles and high fuel-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 Tesla, Inc. Finally, the target demographics for Tesla, Inc. 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 Risk. The automotive 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 component prices and 
supplier disruptions. Developments in automotive technologies (e.g., autonomous vehicle technologies) may require significant 
capital expenditures that may not generate profits for several years, if ever. Automotive companies may be significantly subject 
to government policies and regulations regarding imports and exports of automotive products. Governmental policies affecting 
the automotive industry, such as taxes, tariffs, duties, subsidies, and import and export restrictions on automotive products can 
influence industry profitability. In addition, such companies must comply with environmental laws and regulations, for which 
there may be severe consequences for non-compliance. While most of the major automotive manufacturers are large companies, 
certain others may be non-diversified in both product line and customer base and may be more vulnerable to certain events that 
may negatively impact the automotive industry. 

Elon Musk’s Influence on TSLA Risk. The Fund’s performance is closely tied to the stock price of TSLA, which may be 
significantly impacted by the actions, decisions, and public statements of its CEO, Elon Musk. His social media activity, 
interviews, and public remarks have historically caused sharp volatility in TSLA’s stock price and have, at times, resulted in 
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regulatory scrutiny and legal proceedings. Additionally, Mr. Musk’s leadership decisions, including strategic shifts or changes 
in Tesla’s business model, could introduce uncertainty. His involvement in multiple high-profile ventures, such as SpaceX and 
X (formerly Twitter), may also raise concerns about his focus on Tesla. Furthermore, any potential reduction in his role or 
departure from Tesla could negatively affect investor sentiment. Given Mr. Musk’s influence, TSLA’s valuation may be subject 
to sudden and unpredictable changes, which could materially impact the Fund’s performance.  

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of TSLA and the derivative, 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 the Fund to losses in 
excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of TSLA. The Fund may 
experience substantial downside from specific option positions and certain option positions held by the Fund may expire 
worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option approaches its 
expiration date, its 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 may at times 
be an imperfect correlation between the movement in the values of options contracts and the underlying instrument, and there 
may at times not be a liquid secondary market for certain options contracts. The value of the options held by the Fund will be 
determined based on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously 
maintain indirect exposure to TSLA through the use of options contracts, as the options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 TSLA over the Call Period. This means that if TSLA 
experiences an increase in value 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 TSLA over the Call Period. Additionally, because the Fund is 
limited in the degree to which it will participate in increases in value experienced by TSLA over each Call Period, but has full exposure 
to any decreases in value experienced by TSLA over the Call Period, the NAV of the Fund may decrease over any given time period. 
The Fund’s NAV is dependent on the value of each options portfolio, which is based principally upon the performance of TSLA. The 
degree of participation in TSLA gains the Fund will experience will depend on prevailing market conditions, especially market volatility, 
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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 TSLA, changes in interest rates, changes in the actual or perceived 
volatility of TSLA and the remaining time to the options’ expiration, as well as trading conditions in the options market. As the price of 
TSLA changes and time moves towards the expiration of each Call Period, the value of the options contracts, and therefore the Fund’s 
NAV, will change. However, it is not expected for the Fund’s NAV to directly correlate on a day-to-day basis with the returns of TSLA. 
The amount of time remaining until the options contract’s expiration date affects the impact of the potential options contract income on 
the Fund’s NAV, which may not be in full effect until the expiration date of the Fund’s options contracts. Therefore, while changes in 
the price of the TSLA will result in changes to the Fund’s NAV, the Fund generally anticipates that the rate of change in the Fund’s 
NAV will be different than that experienced by TSLA. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if any, may consist of returns of capital, 
which would decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their 
investment. In addition, the underlying stock may pay dividends, the Fund’s returns will not include any dividends paid by the underlying 
stock, and any income generated by the Fund may be less than the income generated by a direct investment in the underlying stock. 

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

Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of TSLA and, in turn, the Fund’s 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 7% out-of-the-money call options having a one-month term, 
the Fund’s participation in the positive 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., 5 months x 7%) of the positive price returns 
of TSLA, or the Fund may even lose money, even if the TSLA share price has appreciated by at least that much over such period, if 
during any month over that period TSLA had a return less than 7%. This example illustrates that both the Fund’s participation in the 
positive price 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. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 
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Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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 may be 
greater for the Fund as it seeks to have exposure to a single underlying stock as opposed 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 the 
Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at market 
price that may be below, at or above the Fund’s 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 addition, trading in Shares 
on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” 
rules. There can be no assurance that the requirements 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 that reference 
a single stock, such as TSLA’s 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with TSLA. There is no 
assurance that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the 
Fund. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through 
fees or other means. 
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Newer Fund Risk. The Fund is a recently organized management investment company with limited operating history. As a result, 
prospective investors have a limited track record or history on which to base their investment decisions. There can be no assurance that 
the Fund will maintain an economically viable size. 

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund, and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

 Single Issuer Risk. Issuer-specific attributes may 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 security (TSLA), may 
be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide financial support to its agencies or instrumentalities (including government-sponsored enterprises) where it 
is not obligated to do so. 

Performance   

The following performance information provides some indication of the risks of investing in the Fund by showing changes in the Fund’s 
performance over time. The bar chart shows the annual returns for the Fund year over year. The table illustrates how the Fund’s average 
annual returns for the 1-year and since inception periods compare with those of a broad measure of market performance. The Fund’s 
past performance, before and after taxes, does not necessarily indicate how it will perform in the future. Updated performance 
information is available on the Fund’s website at www.yieldmaxetfs.com. 
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Calendar Year Ended December 31, 

 
   

During the period of time shown in the bar chart, the Fund’s highest quarterly return was 40.68% for the quarter ended March 31, 
2023 and the lowest quarterly return was -21.37% for the quarter ended March 31, 2024. 

Average Annual Total Returns  

For the Periods Ended December 31, 2024 
  
  

1 Year 
Since Inception 

November 22, 2022 
Return Before Taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  29.51% 18.31% 
Return After Taxes on Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  21.38% 11.62% 
Return After Taxes on Distributions and Sale of Fund Shares . . . . . . . . . . . . . . . . . . . . . . . . . . .  17.45% 10.67% 
S&P 500® Total Return Index (reflects no deduction for fees, expenses, or taxes)(1) . . . . . . . .  25.02% 21.87% 
  
(1) The S&P 500® Total Return Index is a free-float market capitalization-weighted index of 500 of the largest U.S. companies. The

index is calculated on a total return basis with dividends reinvested. 
  
After-tax returns are calculated using the historical highest individual federal marginal income tax rates during the period covered by 
the table above and do not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and 
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Shares through tax-deferred or other 
tax-advantaged arrangements such as an individual retirement account (“IRA”). 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund.  

Portfolio Managers: 

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

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

Qiao Duan, CFA, Portfolio Manager for the Adviser, 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 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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

Information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask 
spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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YieldMax™ XOM Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to 
the share price of the common stock of Exxon Mobil Corporation (“XOM”), 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below.  
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your investment)   
Management Fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.99%
Distribution and Service (12b-1) Fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  None
Other Expenses (includes dividend, tax and broker expense) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.26%
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.25%
  
(1) The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be) excluding
interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold short, taxes,
brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other investment 
instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund under
any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”),
and litigation expenses and other non-routine or extraordinary expenses. 

  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem or hold all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 5 Years 10 Years 
$127   $397 $686 $1,511 

  
Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
During the most recent fiscal year, the Fund’s portfolio turnover rate was 6% of the average value of its portfolio. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of the common stock of Exxon Mobil Corporation (“XOM” or the “Underlying Security”), subject to 
a limit on potential investment gains. The Fund will employ its investment strategy as it relates to XOM regardless of whether there are 
periods of adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. As further 
described below, the Fund uses either a synthetic covered call strategy or a synthetic covered call spread strategy to provide income and 
indirect exposure to the share price returns of XOM, subject to a limit on potential investment gains as a result of the nature of the 
options strategy it employs. That is, the Fund not only seeks to generate income from its options investments but also aims to derive 
gains when the value of XOM increases. The Fund’s options contracts provide: 
  
  ● indirect exposure to the share price returns of XOM, 
  ● current income from the option premiums, and 
  ● a limit on the Fund’s participation in gains, if any, of the share price returns of XOM. 
  
For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 



136 
 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund.  
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or 

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
  
  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,

in the price of shares of the Underlying Security. 
  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
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  1. Synthetic Long Exposure 
  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 

Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
  
  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
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seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in 
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target 

Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 

U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

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

They will also generate income. 

6-month to 2-
year maturities 
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The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to XOM equal to at least 100% of the Fund’s total 
assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to XOM. 

The Fund is classified as “non-diversified” under the 1940 Act. 

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

Exxon Mobil Corporation (“XOM”) 

XOM’s principal business involves exploration for, and production of, crude oil and natural gas; manufacture, trade, transport and sale 
of crude oil, natural gas, petroleum products, petrochemicals, and a wide variety of specialty products; and pursuit of lower-emission 
business opportunities including carbon capture and storage, hydrogen, and lower-emission fuels. XOM is listed on the New York Stock 
Exchange. Per XOM’s most recent Form 10-K filing, the aggregate market value of voting stock held by non-affiliates of XOM, as of 
the most recent available data at time of drafting this prospectus (June 28, 2024), was approximately $511 billion. 

XOM is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Information provided to or filed with 
the SEC by XOM pursuant to the Exchange Act can be located by reference to the SEC file number 1-2256 through the SEC’s website 
at www.sec.gov. In addition, information regarding XOM 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 and does not relate to XOM or other securities of XOM. The Fund 
has derived all disclosures contained in this document regarding XOM from the publicly available documents. None of the Fund, 
the Trust, the Adviser, or their respective affiliates has participated in the preparation of such publicly available offering 
documents or made any due diligence inquiry regarding such documents with respect to XOM. None of the Fund, the Trust, the 
Adviser, or their respective affiliates makes any representation that such publicly available documents or any other publicly 
available information regarding XOM 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 XOM (and therefore the price of XOM 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 XOM 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, or their respective affiliates makes any representation to you as to the performance of 
XOM. 

THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH XOM. 

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
as that assigned to XOM. As of the date of the Prospectus, XOM is assigned to the oil, gas & consumable fuels industry. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund.  

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 

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

Indirect Investment in XOM Risk. XOM is not affiliated with the Trust, the Fund, the Adviser, 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 
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might affect the value of Shares. Investors in the Fund will not have voting rights and will not be able to influence management 
of XOM but will be exposed to the performance of XOM (the underlying stock). Investors in the 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. 

XOM Trading Risk. The trading price of XOM 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, has experienced 
extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating performance of those 
companies. In particular, a large proportion of XOM may be traded by short sellers which may put pressure on the supply and 
demand for the common stock of XOM, further influencing volatility in its market price. Public perception and other factors 
outside of the control of XOM may additionally impact XOM’s stock price due to XOM 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 of a particular company’s securities, securities class action litigation has often been 
instituted against companies such as these. Moreover, stockholder litigation like this has been filed against XOM in the past. 
While XOM continues to defend such actions, any judgment against XOM, or any future stockholder litigation could result in 
substantial costs and a diversion of the management of XOM’s attention and resources. If XOM trading is halted, trading in 
Shares of the XOM Fund may be impacted, either temporarily or indefinitely. 

XOM Performance Risk. XOM may fail to meet its publicly announced guidelines or other expectations about its business, 
which could cause the price of XOM to decline. XOM provides guidance regarding its expected financial and business 
performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance XOM 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If XOM’s 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, the market value of common 
stock issued by XOM could decline significantly. 

Oil & Gas Industry Risk. The Oil & Gas industry includes companies engaged in oil and gas exploration and production 
(including integrated oil and gas exploration), oil and gas refining and marketing, oil and gas storage and transportation, and 
production and mining of coal and consumable fuels. The prices of the securities of companies in the Oil & Gas industry may 
fluctuate widely due to supply and demand for a specific product or service, the price of oil and gas, exploration and production 
spending, world events, and economic conditions. Natural disasters and changes in exchange rates and interest rates also may 
affect companies in the Oil & Gas Industry. In addition, the policies of the Organization of Petroleum Exporting Countries 
(“OPEC”), changes in relationships among OPEC members and between OPEC and oil-importing nations, the regulatory 
environment, taxation policies, and the economies of the key energy consuming countries also may affect the prices of the 
securities in the Oil & Gas industry. Legislative or regulatory changes and increased government supervision also may affect 
companies in the Oil & Gas industry. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of XOM and the derivative, 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 the Fund to losses in 
excess of those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of XOM. The Fund may 
experience substantial downside from specific option positions and certain option positions held by the Fund may expire 
worthless. The options held by the Fund are exercisable at the strike price on their expiration date. As an option approaches its 
expiration date, its value typically increasingly moves with the value of the underlying instrument. However, prior to such date, 
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the value of an option generally does not increase or decrease at the same rate at the underlying instrument. There may at times 
be an imperfect correlation between the movement in the values of options contracts and the underlying instrument, and there 
may at times not be a liquid secondary market for certain options contracts. The value of the options held by the Fund will be 
determined based on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously 
maintain indirect exposure to XOM through the use of options contracts, as the options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 XOM over the Call Period. This means that if XOM 
experiences an increase in value 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 XOM over the Call Period. Additionally, because the Fund is limited 
in the degree to which it will participate in increases in value experienced by XOM over each Call Period, but has full exposure to any 
decreases in value experienced by XOM over the Call Period, the NAV of the Fund may decrease over any given time period. The 
Fund’s NAV is dependent on the value of each options portfolio, which is based principally upon the performance of XOM. The degree 
of participation in XOM gains the Fund will 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 to Call Period. The value of the options contracts 
is affected by changes in the value and dividend rates of XOM, changes in interest rates, changes in the actual or perceived volatility of 
XOM and the remaining time to the options’ expiration, as well as trading conditions in the options market. As the price of XOM 
changes and time moves towards the expiration of each Call Period, the value of the options contracts, and therefore the Fund’s NAV, 
will change. However, it is not expected for the Fund’s NAV to directly correlate on a day-to-day basis with the returns of XOM. The 
amount of time remaining until the options contract’s expiration date affects the impact of the potential options contract income on the 
Fund’s NAV, which may not be in full effect until the expiration date of the Fund’s options contracts. Therefore, while changes in the 
price of the XOM will result in changes to the Fund’s NAV, the Fund generally anticipates that the rate of change in the Fund’s NAV 
will be different than that experienced by XOM. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if any, may consist of returns of capital, 
which would decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their 
investment. In addition, the underlying stock may pay dividends, the Fund’s returns will not include any dividends paid by the underlying 
stock, and any income generated by the Fund may be less than the income generated by a direct investment in the underlying stock. 

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

Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of XOM and, in turn, the Fund’s 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 7% out-of-the-money call options having a one-month term, 
the Fund’s participation in the positive price returns of XOM 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., 5 months x 7%) of the positive price returns 
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of XOM, or the Fund may even lose money, even if the XOM share price has appreciated by at least that much over such period, if 
during any month over that period XOM had a return less than 7%. This example illustrates that both the Fund’s participation in the 
positive price returns of XOM and its returns will depend not only on the price of XOM but also on the path that XOM takes over time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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 may be 
greater for the Fund as it seeks to have indirect exposure to a single underlying stock as opposed 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 
the Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at a 
market price that may be below, at or above the Fund’s 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 addition, trading in Shares 
on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” 
rules. There can be no assurance that the requirements 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 that reference 
a single stock, such as XOM’s 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 adversely affected and be unable to 
implement its investment strategies in the event of an unscheduled closing. 



143 
 

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

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with XOM. There is no assurance 
that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the Fund. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may lose money through 
fees or other means. 

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

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund, and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Single Issuer Risk. Issuer-specific attributes may 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 security (XOM), may 
be more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 RIC, the Fund will 
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attempt to ensure that the value of options it holds is never 25% of the total value of Fund assets at the close of any quarter. If the Fund’s 
investments in options were to exceed 25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide financial support to its agencies or instrumentalities (including government-sponsored enterprises) where it 
is not obligated to do so. 

Performance 

The following performance information provides some indication of the risks of investing in the Fund by showing changes in the Fund’s 
performance over time. The following bar chart shows the Fund’s annual returns. The table illustrates how the Fund’s average annual 
returns for the 1-year and since inception periods compare with those of a broad measure 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 investing in the Fund. Updated performance information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Calendar Year Ended December 31, 

 
  

During the period of time shown in the bar chart, the Fund’s highest quarterly return was 10.55% for the quarter ended March 31, 
2024 and the lowest quarterly return was -6.59% for the quarter ended December 31, 2024. 

Average Annual Total Returns  

For the Periods Ended December 31, 2024 
  
  

1 Year 
Since Inception 
August 30, 2023 

Return Before Taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5.90% -2.38% 
Return After Taxes on Distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.00% -7.21% 
Return After Taxes on Distributions and Sale of Fund Shares . . . . . . . . . . . . . . . . . . . . . . . . . . .  3.60% -3.59% 
S&P 500® Total Return Index (reflects no deduction for fees, expenses, or taxes)(1) . . . . . . . .  25.02% 23.63% 
  
(1) The S&P 500® Total Return Index is a free-float market capitalization-weighted index of 500 of the largest U.S. companies. The

index is calculated on a total return basis with dividends reinvested. 
  
After-tax returns are calculated using the historical highest individual federal marginal income tax rates during the period covered by 
the table above and do not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and 
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Shares through tax-deferred or other 
tax-advantaged arrangements such as an individual retirement account (“IRA”). 



145 
 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2023. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

Information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or discount, and bid-ask 
spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 

Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
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YieldMax™ ZM Option Income Strategy ETF - FUND SUMMARY 

Investment Objective 

The Fund’s primary investment objective is to seek current income. The Fund’s secondary investment objective is to seek exposure to 
the share price of the common stock of Zoom Communications, Inc. (“ZM” or “Underlying Security”), 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 the Fund (“Shares”). You may pay 
other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table and 
Example below.  
  
Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your investment)  
Management Fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.99%
Distribution and Service (12b-1) Fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  None  
Other Expenses(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.00%
Total Annual Fund Operating Expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.99%
  
(1) The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a

sub-adviser to pay, all expenses incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be) excluding
interest charges on any borrowings made for investment purposes, dividends and other expenses on securities sold short, taxes,
brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other investment
instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund under
any distribution plan adopted pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the “1940 Act”),
and litigation expenses and other non-routine or extraordinary expenses. 

    
(2) Based on estimated amounts for the current fiscal year. 

  
Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem or hold all of your Shares at the end of those 
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the 
same. The Example does not take into account brokerage commissions that you may pay on 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 securities (or “turns over” its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These 
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance. 
Because the Fund has not commenced operations as of the date of this Prospectus, portfolio turnover information is not yet available. 

Principal Investment Strategies 

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks current income while providing indirect exposure to the 
share price (i.e., the price returns) of the common stock of Zoom Communications, Inc. (“ZM” or the “Underlying Security”), subject 
to a limit on potential investment gains. The Fund will employ its investment strategy as it relates to ZM regardless of whether there are 
periods of adverse market, economic, or other conditions and will not take temporary defensive positions during such periods. As further 
described below, the Fund uses either a synthetic covered call strategy or a synthetic covered call spread strategy to provide income and 
indirect exposure to the share price returns of ZM, subject to a limit on potential investment gains as a result of the nature of the options 
strategy it employs. That is, the Fund not only seeks to generate income from its options investments but also aims to derive additional 
income when the value of ZM increases. The Fund’s options contracts provide: 
  
  ● indirect exposure to the share price returns of ZM, 
  ● current income from the option premiums, and 
  ● a limit on the Fund’s participation in gains, if any, of the share price returns of ZM. 
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For more information, see sections “The Fund’s Use of Underlying Security Option Contracts,” “Synthetic Covered Call Strategy” and 
“Synthetic Covered Call Spread Strategy” below. 

Why invest in the Fund? 
  
  ● The Fund seeks to generate monthly income, which is not dependent on the price appreciation of the Underlying Security. 
  ● The Fund seeks to participate in a portion of the gains experienced by the Underlying Security. 
  
That is, although the Fund may not fully participate in gains in the Underlying Security’s stock price, the Fund’s portfolio is designed 
to generate income. 

An Investment in the Fund is not an investment in the Underlying Security. 
  
  ● The Fund’s strategy will capture only a portion of its potential gains if the Underlying Security’s stock price increase

in value. 
  ● The Fund’s strategy is subject to all potential losses if the Underlying Security’s stock price decrease in value, which

may not be offset by income received by the Fund.  
  ● The Fund does not invest directly in the Underlying Security. 
  ● Fund shareholders are not entitled to any Underlying Security dividends. 

  
Additional information regarding the Underlying Security is also set forth below. 

The Fund’s Use of Underlying Security Option Contracts 

As part of the Fund’s synthetic covered call strategy and synthetic covered call spread strategy, the Fund will purchase and sell a 
combination of standardized exchange-traded and FLexible EXchange® (“FLEX”) call and put option contracts that are based on the 
value of the price returns of the Underlying Security. 
  
  ● In general, an option contract gives the purchaser of the option contract the right to purchase (for a call option) or sell (for a 

put option) the underlying asset (like shares of the Underlying Security) at a specified price (the “strike price”). 
  ● If exercised, an option contract obligates the seller to deliver shares (for a sold or “short” call) or buy shares (for a sold or 

“short” put) of the underlying asset at a specified price (the “strike price”). 
  ● Options contracts must be exercised or traded to close within a specified time frame, or they expire. See the chart in section 

“Fund Portfolio” below for a description of the option contracts utilized by the Fund. 
  
Standardized exchange-traded options include standardized terms. FLEX options are also exchange-traded, but they allow for 
customizable terms (e.g., the strike price can be negotiated). For more information on FLEX options, see “Additional 
Information about the Funds – Exchange Traded Options Portfolio.” 

The Fund’s options contracts are based on the value of the Underlying Security, which gives the Fund the right or obligation to receive 
or deliver shares of the Underlying Security on the expiration date of the applicable 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 Strategy 

In seeking to achieve its investment objective, the Fund may implement a “synthetic covered call” strategy using the standardized 
exchange-traded and FLEX options described above. 
  
  ● A traditional covered call strategy is an investment strategy where an investor (the Fund) sells a call option on an underlying

security it owns. 
  ● A synthetic covered call strategy is similar to a traditional covered call strategy in that the investor sells a call option that is

based on the value of the underlying security. However, in a synthetic covered call strategy, the investor (the Fund) does not 
own the underlying security, but rather seeks to synthetically replicate 100% of the price movements of the underlying security
through the use of various investment instruments. 

  
The Fund’s synthetic covered call strategies consists of the following three elements, each of which is described in greater detail farther 
below: 
  
  ● Synthetic long exposure to the Underlying Security, which allows the Fund to seek to participate in the changes, up or down,

in the price of shares of the Underlying Security. 
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  ● Covered call writing (where the Underlying Security’s call options are sold against 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. 
  
  1. Synthetic Long Exposure 

  
To achieve a synthetic long exposure to the Underlying Security, the Fund will buy the Underlying Security’s call options and, 
simultaneously, sell the Underlying Security’s put options to try to replicate the price movements of the Underlying Security. 
The call options purchased by the Fund and the put options sold by the Fund will generally have one-month to six-month terms 
and strike prices that are approximately equal to the then-current share price of the Underlying Security at the time the contracts 
are purchased and sold, respectively. The combination of the long call options and sold put options provides the Fund with 
indirect investment exposure equal to approximately 100% of the Underlying Security for the duration of the applicable options 
exposure. 
  

  2. Covered Call Strategies 
  
Covered Call Strategy 

As part of its strategy, the Fund will write (sell) call option contracts on the Underlying Security to generate income. Since the 
Fund does not directly own the Underlying Security, these written call options will be sold short (i.e., selling a position it does 
not currently own). The Fund will seek to participate in the share price appreciation of the Underlying Security, if any. However, 
due to the nature of covered call strategies, the Fund’s participation may be subject to a cap (as described below). In this 
strategy, the call options written (sold) by the Fund will generally have 1- month or less expiration dates (the “Call Period”) 
and generally have a strike price that is approximately 0%-15% above the then-current share price of the Underlying Security. 

It is important to note that the sale of the Underlying Security call option contracts will limit the Fund’s participation in the 
appreciation in the Underlying Security’s stock price. If the stock price of the Underlying Security increases, the above-
referenced synthetic long exposure alone would allow the Fund to experience similar percentage gains. However, if the 
Underlying Security’s 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, in turn, limit the upside return of the Fund’s synthetic 
long exposure. As a result, the Fund’s overall strategy (i.e., the combination of the synthetic long exposure to the Underlying 
Security and the sold (short) the Underlying Security call positions) will limit the Fund’s participation in gains in the Underlying 
Security’s stock price beyond a certain point. 

Covered Call Spread Strategy 

The Adviser will employ the Covered Call Spread Strategy when it believes it is a better strategy for the Fund as compared to 
the Covered Call Strategy. The Fund may write (sell) credit call spreads (described below) rather than stand-alone call option 
contracts to seek greater participation in the potential appreciation of its Underlying Security’s share price, while still generating 
net premium income. The Adviser will primarily employ this covered call spread strategy when it believes that the share price 
of its Underlying Security is likely to rise significantly in the short term (e.g., following a substantial selloff or overall positive 
market news). Additionally, the Adviser may use this strategy in other scenarios (e.g., if the market is undervaluing further out-
of-the-money options relative to near-the-money options), where it believes the use of credit call spreads may prove more 
advantageous to the Fund’s total return than the covered call strategy. 

A credit call spread involves selling a call option while simultaneously buying a call option with a higher strike price, both 
with the same expiration date. By writing credit call spreads, the Fund can potentially offset losses incurred from its short call 
positions if the Underlying Security’s share price rises above the strike price. 
  

  3. U.S. Treasuries 
  
The Fund will hold short-term U.S. Treasury securities as collateral in connection with the Fund’s synthetic covered call 
strategy. 

The Fund intends to continuously maintain indirect exposure to the Underlying Security through the use of options contracts. As the 
options contracts it holds are exercised or expire it may enter into new options contracts, a practice referred to as “rolling.” The Fund’s 
practice of rolling options may result in high portfolio turnover. 

Fund’s Monthly Distributions  

The Fund will seek to provide monthly income in the form of cash distributions. The Fund will seek to generate such income in the 
following ways: 
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  ● Writing (selling) call option contracts on its Underlying Security as described above. The income comes mainly from the option 

premiums received from these option sales. A premium, in this context, refers to the price the option buyer pays to the option 
seller (the Fund) for the rights granted by the option. The amount of these premiums is largely affected by the fluctuations in
the Underlying Security’s stock prices. However, other elements like interest rates can also influence the income level. 

  ● Investing in short-term U.S. Treasury securities. The income generated by these securities will be influenced by interest rates
at the time of investment. 

  ● In addition to the income-seeking methodologies stated in the Prospectus, the Fund’s use of the Synthetic Covered Call Spread
Strategy may occasionally allow it to capture a substantial portion of any significant increase in the price of its Underlying 
Security. When this happens, the Fund could receive profits exceeding the initial cost of the call options, and the Fund’s
distributions may include some of those profits. 

  
Fund’s Return Profile vs its Underlying Security 

For the reasons stated above, the Fund’s performance will differ from that of the Underlying Security’s stock price. The performance 
differences will depend on, among other things, the price of the Underlying Security, changes in the value of the the Underlying Security 
options contracts the Fund holds, and changes in the value of the U.S. Treasuries. 

Fund Portfolio 
  

Principal Holdings 

Portfolio Holdings 
(All options are based 
on the value of the 
Underlying Security) Investment Terms 

Expected 
Target 

Maturity 

Purchased call option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security at the time of purchase) to provide 
indirect exposure to positive price returns of the Underlying Security. 

If the Underlying Security share price increases, these options will 
generate corresponding increases to the Fund. 

1-month to 6-
month expiration 
dates 

Sold put option contracts “at-the-money” (i.e., the strike price is equal to the then-current share 
price of the Underlying Security 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 losses experienced by the Underlying Security. 

1-month to 6-
month expiration 
dates 

Sold (short) call option contracts 
(Covered Call Strategy) 

The strike price is approximately 0%-15% more than the then-current 
share price of the Underlying Security at the time of sale. 

They generate current income. However, they also limit some potential 
positive returns that the Fund may have otherwise experienced from 
gains in the Underlying Security’s share price. 

1-month or less 
expiration dates 

Sold (short) call option contracts  
(Covered Call Spread Strategy) 
  

The strike price is approximately 0%-15% more than the then-current 
share price of the Fund’s Underlying Security at the time of sale. 

Sold call option contracts provide inverse exposure to the full extent of 
any increases in the value experienced by the Fund’s Underlying 
Security, minus the premium received. 

1-month or less 
expiration dates 

Purchased call option contracts  
(Covered Call Spread Strategy) 

“out-of-the-money” (i.e., the strike price is above the strike price of the 
corresponding Covered Call Spread Strategy sold call). 

Bought call option contracts provide exposure to the full extent of any 
increases in the value experienced by the Fund’s Underlying Security 
above the option’s strike price. 

1-month or less 
expiration dates 

U.S Treasury Securities and Cash Multiple series of U.S. Treasury Bills supported by the full faith and 
credit of the U.S. government. 

6-month to 2-
year maturities 
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These instruments are used as collateral for the Fund’s derivative 
investments. 

They will also generate income. 

  
The market value of the cash and treasuries held by the Fund is expected to be between 50% and 100% of the Fund’s net assets and the 
market value of the options package is expected to be between 0% and 50% of the Fund’s net assets. In terms of notional value, the 
combination of these investment instruments provides indirect investment exposure to ZM equal to at least 100% of the Fund’s total 
assets. 

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in securities 
and financial instruments that provide indirect exposure to ZM. 

The Fund is classified as “non-diversified” under the 1940 Act. 

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

Zoom Communications, Inc. (“ZM”) 

ZM provides a global video communications platform. ZM is listed on The NASDAQ Global Select Market. Per ZM’s most recent 
Form 10-K filing, the aggregate market value of ZM’s Class A common stock, as of the most recent available data at time of drafting 
this prospectus (July 31, 2023), held by its non-affiliates was approximately $18.6 billion. 

ZM is registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Information provided to or filed with 
the SEC by ZM pursuant to the Exchange Act can be located by reference to the SEC file number 001-38865 through the SEC’s website 
at www.sec.gov. In addition, information regarding ZM 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 and does not relate to ZM or other securities of ZM. The Fund has 
derived all disclosures contained in this document regarding ZM from publicly available documents. None of the Fund, the 
Trust, the Adviser, or their respective affiliates has participated in the preparation of such publicly available offering documents 
or made any due diligence inquiry regarding such documents with respect to ZM. None of the Fund, the Trust, the Adviser, or 
their respective affiliates makes any representation that such publicly available documents or any other publicly available 
information regarding ZM 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 ZM (and therefore the price of ZM 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 ZM 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, or their respective affiliates makes any representation to you as to the performance of 
ZM. 

THE FUND, TRUST AND ADVISER ARE NOT AFFILIATED WITH ZM. 

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in (or substantially exposed to) the same industry 
as that assigned to ZM. As of the date of the Prospectus, ZM is assigned to the software industry. 

Principal Investment Risks 

The principal risks of investing in the Fund are summarized 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 the Fund’s net asset value (“NAV”) per share, 
trading price, yield, total return, and/or ability to meet its objective. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Funds—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 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 closely review all of 
the risks listed below and understand them before making an investment in the Fund. 

Each risk summarized below is considered a “principal risk” of investing in the Fund, regardless of the order in which they appear. 

ZM Risk. The Fund invests in options contracts that are based on the value of ZM. This subjects the Fund to certain of the same risks 
as if it owned shares of ZM, even though it does not. By virtue of the Fund’s investments in options contracts that are based on the value 
of ZM, the Fund may also be subject to the following risks: 
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Indirect Investment in ZM Risk. ZM is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be able to influence the 
management of ZM but will be exposed to the performance of ZM (the underlying stock). Investors in the 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. 

ZM Trading Risk. The trading price of ZM 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, has experienced 
extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating performance of those 
companies. In particular, a large proportion of ZM may be traded by short sellers which may put pressure on the supply and 
demand for the common stock of ZM, further influencing volatility in its market price. Public perception and other factors 
outside of the control of ZM may additionally impact ZM’s stock price due to ZM 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 of a particular company’s securities, securities class action litigation has often been instituted 
against companies such as these. Moreover, stockholder litigation like this has been filed against ZM in the past. While ZM 
continues to defend such actions, any judgment against ZM, or any future stockholder litigation could result in substantial costs 
and a diversion of the management of ZM’s attention and resources. If ZM trading is halted, trading in Shares of the ZM Fund 
may be impacted, either temporarily or indefinitely. 

ZM Performance Risk. ZM may fail to meet its publicly announced guidelines or other expectations about its business, which 
could cause the price of ZM to decline. ZM provides guidance regarding its expected financial and business performance, such 
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 and predicting future events is inherently an uncertain 
process, and the guidance ZM 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 based 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), average sales prices, supplier and commodity costs, and planned cost reductions. If ZM’s 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, the market value of common stock issued by ZM could decline 
significantly. 

Software Industry Risk. The software industry can be significantly affected by intense competition, aggressive pricing, 
technological innovations, and product 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 cycles due to an 
accelerated rate of technological developments and 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 and businesses 
or will become rapidly obsolete. These factors can affect 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, and profitability can be affected 
materially by, among other things, the cost of obtaining (or failing to obtain) patent approvals, the cost of litigating patent 
infringement and the loss of patent protection for products (which significantly increases pricing pressures and can materially 
reduce profitability with respect to such products). In addition, many software companies have limited operating histories. 
Prices of these companies’ securities historically have been more volatile than other securities, especially over the short term. 

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks, 
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and 
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market, 
imperfect correlation with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack of availability, 
counterparty 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. The use of derivatives 
may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may be an 
imperfect correlation between the value of ZM and the derivative, 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 the Fund to losses in excess of 
those amounts initially invested. In addition, the Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 Fund in particular, 
the value of the options contracts in which it invests are substantially influenced by the value of ZM. The Fund may experience 
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substantial downside from specific option positions and certain option positions held by the Fund may expire worthless. The 
options held by the Fund are exercisable at the strike price on their expiration date. As an option approaches its expiration date, 
its 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 may at times be an imperfect 
correlation between the movement in the values of options contracts and the underlying instrument, and there may at times not 
be a liquid secondary market for certain options contracts. The value of the options held by the Fund will be determined based 
on market quotations or other recognized pricing methods. Additionally, as the Fund intends to continuously maintain indirect 
exposure to ZM through the use of options contracts, as the options contracts 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 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 some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, the Fund’s counterparty is a clearing house rather than a bank or broker. Since the Fund is not a member of clearing houses 
and only members of a clearing house (“clearing members”) 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 payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by the Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of the Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as the Fund would be limited to recovering only a pro rata share of 
all available funds segregated on behalf of the clearing member’s 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 the Fund’s behalf, which heightens the risks associated 
with a clearing member’s 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 willing to transact on the Fund’s behalf. 
If a clearing member 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 the Fund’s behalf, 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 ZM over the Call Period. This means that if ZM 
experiences an increase in value 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 ZM over the Call Period. Additionally, because the Fund is limited 
in the degree to which it will participate in increases in value experienced by ZM over each Call Period, but has full exposure to any 
decreases in value experienced by ZM over the Call Period, the NAV of the Fund may decrease over any given time period. The Fund’s 
NAV is dependent on the value of each options portfolio, which is based principally upon the performance of ZM. The degree of 
participation in ZM gains the Fund will 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 to Call Period. The value of the options contracts is 
affected by changes in the value and dividend rates of ZM, changes in interest rates, changes in the actual or perceived volatility of ZM 
and the remaining time to the options’ expiration, as well as trading conditions in the options market. As the price of ZM changes and 
time moves towards the expiration of each Call Period, the value of the options contracts, and therefore the Fund’s NAV, will change. 
However, it is not expected for the Fund’s NAV to directly correlate on a day-to-day basis with the returns of ZM. The amount of time 
remaining until the options contract’s expiration date affects the impact of the potential options contract income on the Fund’s NAV, 
which may not be in full effect until the expiration date of the Fund’s options contracts. Therefore, while changes in the price of the ZM 
will result in changes to the Fund’s NAV, the Fund generally anticipates that the rate of change in the Fund’s NAV will be different 
than that experienced by ZM. 

Distribution Risk. As part of the Fund’s 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 such distributions will 
likely vary greatly from one distribution to the next. Additionally, the monthly distributions, if any, may consist of returns of capital, 
which would decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their 
investment. In addition, the underlying stock may pay dividends, the Fund’s returns will not include any dividends paid by the underlying 
stock, and any income generated by the Fund may be less than the income generated by a direct investment in the underlying stock. 

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

Call Strategy Risks. The path dependency (i.e., the continued use) of the Fund’s call writing strategy will impact the extent that the 
Fund participates in the positive price returns of ZM and, in turn, the Fund’s returns, both during the term of the sold call options and 
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over longer time periods. If, for example, each month the Fund were to sell 7% out-of-the-money call options having a one-month term, 
the Fund’s participation in the positive price returns of ZM 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., 5 months x 7%) of the positive price returns 
of ZM, or the Fund may even lose money, even if the ZM share price has appreciated by at least that much over such period, if during 
any month over that period ZM had a return less than 7%. This example illustrates that both the Fund’s participation in the positive price 
returns of ZM and its returns will depend not only on the price of ZM but also on the path that ZM takes over time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

ETF Risks. 

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash 
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-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 obtain the 
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have 
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than 
if the in-kind redemption process was used. 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 may be imposed on 
the Fund in connection with a cash redemption 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 payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods 
of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in which case 
such premiums or discounts may be significant. 

Trading. Although Shares are listed on a national securities exchange, such as NYSE Arca, Inc. (the “Exchange”), and may be 
traded on U.S. exchanges other than the Exchange, there can be no assurance that an active 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 may be 
greater for the Fund as it seeks to have indirect exposure to a single underlying stock as opposed 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 
the Fund’s underlying portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at a 
market price that may be below, at or above the Fund’s 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 addition, trading in Shares 
on the Exchange is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” 
rules. There can be no assurance that the requirements 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 that reference 
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a single stock, such as ZM’s 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 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 Fund’s holdings. A high 
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse 
tax consequences for investors in the Fund due to an increase in short-term capital gains. 

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 the Fund’s assets 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, 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 or restrictions, such as market rules related 
to short sales, may prevent the Fund from limiting losses, realizing gains or achieving a high correlation with ZM. There is no assurance 
that a security that is deemed liquid when purchased will continue to be liquid. Market illiquidity may cause losses for the Fund. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

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 contracts in which a seller of securities 
agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and credit risk related 
to the collateral securing the repurchase 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 result, prospective 
investors do not have a track record or history on which to base their investment decisions. 

Non-Diversification Risk. Because the Fund is “non-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 value of an investment in a 
single issuer or a smaller number of issuers could cause the Fund’s overall value to decline to a greater degree than if the Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
to have a greater impact on the Fund’s performance. 

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 Fund’s service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. The Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective. 
Although the Fund, and Adviser seek to reduce these operational risks through controls and procedures, there is no way to completely 
protect against such risks. 

Single Issuer Risk. Issuer-specific attributes may 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 security (ZM), may be 
more volatile than a traditional pooled 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 Subchapter M of the Code. 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 gain that it distributes to 
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Shareholders, provided that it satisfies certain requirements of the Code. If the Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 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 of any quarter. In particular, 
in combination with the Fund’s use of a “synthetic” strategy (i.e., purchasing exposure to the underlying stock through a combination 
of put and call options), the Fund maintains a portfolio of treasury securities, which are expected to enable the Fund to meet the 
diversification requirements. If the Fund’s investments in options were to exceed 25% of the Fund’s total assets at the end of a tax 
quarter, the Fund, generally, has a grace period to cure such lack of compliance. If the Fund’s investments in options were to exceed 
25% of the Fund’s total 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 treated as a RIC. 

U.S. Government and U.S. Agency Obligations Risk. The 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide 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 a full calendar year of operations as of the 
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the 
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total returns 
compare with those of a broad measure 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 investing in the Fund. Updated performance 
information will be available on the Fund’s website at www.yieldmaxetfs.com. 

Management 

Investment Adviser: Tidal Investments LLC (the “Adviser”) serves as investment adviser to the Fund. 

Portfolio Managers: 

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

Jay Pestrichelli, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

Charles A. Ragauss, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025. 

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 known as “Creation Units,” which only Authorized Participants (APs) 
(typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a portfolio 
of securities (the “Deposit Securities”) 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 bought and sold in the 
secondary market through brokers at market prices, rather than NAV. Because Shares trade at market prices rather than 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 purchase Shares (the 
“bid” price) and the lowest price a seller is willing to accept for Shares (the “ask” price) when buying or selling Shares in the secondary 
market. This difference in bid and ask prices is often referred to as the “bid-ask spread.” 

When available, information regarding the Fund’s NAV, market price, how often Shares traded on the Exchange at a premium or 
discount, and bid-ask spreads can be found on the Fund’s website at www.yieldmaxetfs.com. 
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Tax Information  

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless an 
investment is in an individual retirement account (“IRA”) or other tax-advantaged account. Distributions 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 broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to make 
Intermediaries more knowledgeable about exchange-traded 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 payments may create a conflict of interest by 
influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such arrangements do not 
result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information. 
   

ADDITIONAL INFORMATION ABOUT THE FUNDS 

Investment Objective 
The primary investment objective of the YieldMax™ MRNA Option Income Strategy ETF (the “MRNA Fund”) is to seek current 
income. The MRNA Fund’s secondary investment objective is to seek exposure to the share price of the common stock of Moderna, 
Inc. (“MRNA”), subject to a limit on potential investment gains. 

The primary investment objective of the YieldMax™ MSFT Option Income Strategy ETF (the “MSFT Fund”) is to seek current income. 
The Fund’s secondary investment objective is to seek exposure to the share price of the common stock of Microsoft Corporation 
(“MSFT”), subject to a limit on potential investment gains. 

The primary investment objective of the YieldMax™ NFLX Option Income Strategy ETF (the “NFLX Fund”) is to seek current income. 
The NFLX Fund’s secondary investment objective 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™ NKE Option Income Strategy ETF (the “NKE Fund”) is to seek current income. 
The NKE Fund’s secondary investment objective is to seek exposure to the share price of the Class A common stock of Nike, Inc. 
(“NKE”), subject to a limit on potential investment gains. 

The primary investment objective of the YieldMax™ NVDA Option Income Strategy ETF (the “NVDA Fund”) to is to seek current 
income. The Fund’s secondary investment objective is to seek exposure to the share price of the common stock of Nvidia Corporation 
(“NVDA”), subject to a limit on potential investment gains. 

The primary investment objective of the YieldMax™ ORCL Option Income Strategy ETF (the “ORCL Fund”) is to seek current income. 
The ORCL Fund’s secondary investment objective is to seek exposure to the share price of the common stock of Oracle Corporation 
(“ORCL”), subject to a limit on potential investment gains. 

The primary investment objective of the YieldMax™ PYPL Option Income Strategy ETF (the “PYPL Fund”) is to seek current income. 
The PYPL Fund’s secondary investment objective is to seek exposure to the share price of the Class A common stock of PayPal 
Holdings, Inc. (“PYPL”), subject to a limit on potential investment gains. 

The primary investment objective of the YieldMax™ ROKU Option Income Strategy ETF (the “ROKU Fund”) is to seek current 
income. The ROKU Fund’s secondary investment objective is to seek exposure to the share price of the common stock of ROKU, Inc. 
(“ROKU”), subject to a limit on potential investment gains. 

The primary investment objective of the YieldMax™ SNOW Option Income Strategy ETF (the “SNOW Fund”) is to seek current 
income. The SNOW Fund’s secondary investment objective is to seek exposure to the share price of the common stock of Snowflake 
Inc. (“SNOW”), subject to a limit on potential investment gains. 

The primary investment objective of the YieldMax™ SQ Option Income Strategy ETF (the “XYZ Fund”) is to seek current income. 
The Fund’s secondary investment objective is to seek exposure to the share price of the common stock of Block, Inc. (“XYZ” (formerly 
“SQ”)), subject to a limit on potential investment gains. 

The primary investment objective of the YieldMax™ TGT Option Income Strategy ETF (the “TGT Fund”), is to seek current income. 
The TGT Fund’s secondary investment objective is to seek exposure to the share price of the common stock of the Target Corporation 
(“TGT”), subject to a limit on potential investment gains. 
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The primary investment objective of the YieldMax™ TSLA Option Income Strategy ETF (the “TSLA Fund”), is to seek current income. 
The TSLA Fund’s secondary investment objective is to seek exposure to the share price of the common stock of Tesla, Inc. (“TSLA”), 
subject to a limit on potential investment gains. 

The primary investment objective of the YieldMax™ XOM Option Income Strategy ETF (the “XOM Fund”), is to seek current income. 
The XOM Fund’s secondary investment objective is to seek exposure to the share price of the common stock of Exxon Mobil 
Corporation (“XOM”), subject to a limit on potential investment gains. 

The primary investment objective of the YieldMax™ ZM Option Income Strategy ETF (the “ZM Fund,” and with the MRNA Fund, 
MSFT Fund, NFLX Fund, NKE Fund, NVDA Fund, ORCL Fund, PYPL Fund, ROKU Fund, SNOW Fund, XYZ Fund, TGT Fund, 
TSLA Fund, and XOM Fund, each a “Fund” and collectively, the “Funds) is to seek current income. The ZM Fund’s secondary 
investment objective is to seek exposure to the share price of the common stock of Zoom Communications, Inc. (“ZM,” and with MRNA, 
MSFT, NFLX, NKE, NVDA, ORCL, PYPL, ROKU, SNOW, XYZ, TGT, TSLA, and XOM , each an “Underlying Issuer” and 
collectively, the “Underlying Issuers”), 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 the outstanding 
Shares. No Fund’s investment objective has been adopted as a fundamental investment policy and therefore each Fund’s investment 
objective may be changed without the consent of that Fund’s shareholders upon approval by the Board of Trustees (the “Board”) of 
Tidal Trust II (the “Trust”) and written notice to shareholders. 

Principal Investment Strategies 

Each Fund has an 80% policy that, under normal circumstances, the Fund will invest at least 80% of its net assets, plus borrowings for 
investment purposes, in securities and financial instruments that provide indirect exposure to the underlying security referenced in the 
Fund’s investment objective.  

For each Fund’s 80% test, the notional value of its options contracts will be used. “Notional value” refers to the “face” value of a Fund 
investment, rather than the amount of capital the Fund has actually committed. It represents the total value of the Fund’s position, rather 
than its equity in that position. Essentially, it reflects the full value of a leveraged position in the market, even if the Fund uses a fraction 
of that amount as collateral. 

Each Fund’s 80% policy is non-fundamental and can be changed without shareholder approval. However, Fund shareholders would be 
given at least 60 days’ notice prior to any such change. 

Synthetic Exposure to Underlying Stock Price Returns 
  
  ● The Funds purchase call option contracts on the Underlying Securities generally having one-month to six-month terms and 

strike prices equal to the then-current price of the Underlying Securities at the time of the purchases to provide the Funds
indirect exposure to the upside price returns of the Underlying Securities. As a buyer of call option contracts, each Fund
pays a premium to the seller of the options contracts to obtain the right to participate in the price returns of the Underlying 
Security beyond the strike price of the purchased call option contract at expiration (or earlier, if the Fund closes the option
contract prior to expiration); and 

      
  ● Each Fund simultaneously sells put option contracts on its Underlying Security to help pay the premium of the purchased

call option contracts on the Underlying Security. Each Fund sells put option contracts that also generally have one-month 
to six-month terms and strike prices equal to the then-current price of the Underlying Security at the time of the sales to
provide the Fund exposure to the downside price returns of the Underlying Security. As a seller of a put option contract,
each Fund receives a premium from the buyer of the option contract in exchange for the Fund’s obligation, if exercised, to
purchase the Underlying Security at the strike price if the buyer exercises the option contract. 

      
  ● The combination of the purchased call options and the sold put options provides each Fund with indirect investment

exposure equal to approximately 100% of the applicable Underlying Security for the duration of the applicable options
exposure. 

  
Generating Monthly Income 
  
  ● Each Fund sells call option contracts that are based on the value of its Underlying Security to generate income via option

premiums. On a monthly basis or more frequently, a Fund will sell call option contracts on the Underlying Security with
expiration dates of approximately one month or less in the future at strike prices that are approximately equal to 0%-15% 
above the then-current share price of the Underlying Security. By doing so, a Fund gives up the potential to fully participate
in the Underlying Security gains, if any, beyond the strike price of the sold call options in exchange for income received
in the form of call option premium. If the price of the Underlying Security is less than the call option’s strike price at the 
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expiration of the contract, the option contract will expire worthless and the Fund’s return on the sold call position will be
the premium originally received for selling the option contract. If the price of the Underlying Security is greater than the
strike price at the expiration of the option contract, the Fund will typically forgo all of the returns that exceed the strike
price of the option contract, and there will be a cost to “close out” the now in-the-money call options. The short call options
are “closed out” (repurchased) prior to their expiration so that the Fund will not get assigned the, now, in-the-money call 
options. At times the call options may be “rolled” instead of simply closed. This is to say, new call options are
simultaneously sold to open a new short call position, while the previously sold calls are repurchased to close out the
original short call position. 

  
  ● The Funds purchase multiple series of U.S. Treasury securities to collateralize the options contracts they sell. The U.S.

Treasury securities also provide monthly income. 
  
Covered Call Strategy: 

When employing the covered call strategy, each Fund’s sale of call option contracts to generate income will limit the degree to which 
the Fund will participate in increases in the share price of the Underlying Security. This means that if the Underlying Security 
experiences an increase in the share price, the Fund will likely not experience that increase to the same extent (i.e., there is no 
participation beyond the level of the strike price of the sold call option contracts) and may result in the Fund significantly 
underperforming the Underlying Security. The degree of participation in the Underlying Security gains will depend on the strike 
price of the short call option contracts and prevailing market conditions, especially market volatility, at the time the Fund sells the call 
option contracts. The potential for upside returns on the Underlying Security will also depend on whether a Fund fully “covers” its 
potential upside price return exposure to the Underlying Security by virtue of its sold call option contracts. If a Fund fully covers the 
upside price return exposure to the Underlying Security, the Fund’s potential upside to the Underlying Security’s price returns will be 
completely capped at the sold call options’ strike price, meaning the Fund may forgo all price returns experienced by the Underlying 
Security beyond the strike price. If a Fund partially covers its potential upside return exposure with the sold call option, the Fund will 
have muted returns beyond the strike price of the sold call option to the extent that the Underlying Security’s share price appreciates 
beyond the strike price. 

The sale of call option contracts will offset losses experienced by an Underlying Security only to the extent of premiums received from 
such sold call option contracts. The Funds expect to participate in all the Underlying Security price return losses over the duration of 
the options contracts (e.g., if the Underlying Security decreases 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. 

Covered Call Spread Strategy: 

When employing the covered call spread strategy, a Fund’s sale of call option contracts, paired with the purchase of higher strike call 
option contracts, aims to generate income while still allowing for potential indirect participation in increases in the share price of its 
Underlying Security above the strike of the higher price call option which was bought. However, this strategy may nonetheless still 
limit the degree to which the Fund fully participates in such increases as the Fund will not participate (directly or indirectly) in 
any appreciation between the strikes of the sold call option and bought call option. 

The sale of credit call spreads will offset losses experienced by an Underlying Security’s share price only to the extent of premiums 
received from such sold call option contracts. Each Fund expects to participate in all of its Underlying Security’s losses beyond the 
income received from the sold call spreads contract premiums. For instance, if a Fund’s Underlying Security decreases 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 spreads contract premiums. 

Examples: 

The following table provides an overview of a Fund’s anticipated performance versus various changes in the share price of its Underlying 
Security when the Covered Call Strategy is employed. 
  

Price Movement of 
Underlying Security Anticipated Fund Performance & Performance Relative to Underlying Security* 

Slow rise in share price Increase in Fund NAV – Outperformance vs Underlying Security 
Decline in share price or flat 
performance 

Decline or flat Fund NAV – Outperformance vs Underlying Security 

Significant price appreciation Increase in Fund NAV – Significant underperformance vs Underlying Security 
  
The following table provides an overview of a Fund’s anticipated performance versus various changes in the share price of its Underlying 
Security when the Covered Call Spread Strategy is employed. 
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Price Movement of 
Underlying Security Anticipated Fund Performance & Performance Relative to Underlying Security* 

Slow rise in share price Increase or flat Fund NAV – Outperformance vs Underlying Security 
Decline in share price or flat 
performance 

Decline or flat Fund NAV – Outperformance vs Underlying Security 

Significant price appreciation Increase in Fund NAV – Underperformance to Underlying Security 
  
* A Fund’s actual NAV performance and performance against the price of its Underlying Security may differ, primarily due to path 
dependency and strike selection as discussed above. Also, please see Price Participation Risk and Call Strategy Risks. 

Potential Upside Participation – Covered Call Strategy vs Covered Call Spread Strategy 

To further illustrate how the Fund’s covered call spread strategy results in greater upside participation, the following examples compare 
the outcomes of a hypothetical covered call and a covered call spread. These scenarios demonstrate how a Fund’s use of its covered call 
spread strategy can lead to increased potential appreciation of its Underlying Security’s share price while still generating net premium 
income. Additionally, the examples highlight the estimated amount or limits on the greater participation in potential appreciation as 
compared to a call option contract strategy. 

Examples: 

Scenario 1 (Covered Call Strategy): Selling a Covered Call on an Underlying Security  
  ● Underlying Security Share Price: $100 
  
  ● Strike Price of Sold Covered Call: $105 
  
  ● Premium Received: $2 

  
Outcome if the share price of the Underlying Security increases to $110:  

  1. Share Price Increase: The Fund does not participate in the Underlying Security’s gain above $105 because the Fund 
sold a call struck at $105. 

  
  ○ Gain on Underlying Security: $5 (i.e., $105 - $100 = $5) 
  
  2. Call Premium: Fund retains the initial $2 premium. 
  
  3. Total Gain: $7 (i.e., $5 gain on Underlying Security, plus $2 premium) 

  
Scenario 2 (Covered Call Spread Strategy): Selling a Covered Call Spread on an Underlying Security  

  ● Underlying Security Share Price: $100 
  
  ● Strike Prices of Covered Call Spread: Sold Call at $100, Purchased Call at $102.50 
  
  ● Net Premium Received: $2 

  
Outcome if the share price of the Underlying Security increases to $110:  

  1. Share Price Increase: The Fund does not participate in the Underlying Security’s gain between $100 and $102.50
because the Fund sold a call struck at $100 and purchased a call struck at $102.50. 

  
  2. Net Premium: The Fund retains the net premium of $2. 
  
  3. Long Call Gain: The Fund participates in the Underlying Security’s gain above $102.50 because the Fund purchased

a call struck at $102.50, which results in a $7.50 gain (i.e., $110 - $102.50 = $7.50) 
  
  4. Total Gain: $9.50 (i.e., share price increase $0, plus $2 net premium, plus $7.50 gain on the purchased call) 

  
Comparison:  

  ● Covered Call: Gain is capped at $7, as participation in the Underlying Security’s gain is capped at the sold call’s
$105 strike price. 

  



160 
 

  ● Covered Call Spread: Gain is $9.50, as the call spread provides additional upside participation beyond the purchased
call’s $102.50 strike price. Furthermore, the Fund’s gain potential is not capped (i.e., if the value of the Underlying
Security’s share price increases further, the Fund’s gain would also increase further). 

  

Conclusion: 

In this scenario where the Underlying Security increases to $110, the covered call spread strategy yields a higher total gain of $9.50 
compared to the $7 gain from selling a simple covered call. The covered call spread allows the Funds to participate in potential upside 
beyond the strike price of the purchased call, resulting in the potential for additional gains to the Funds. 

Further, if the Underlying Security’s share price increases further beyond the strike price of the purchased call, the covered call spread 
strategy allows for continued participation in the upside through the increasing value of the purchased call. This results in the potential 
for additional gains for the Funds. In contrast, the covered call strategy’s gain potential is capped at the strike price of the sold call. 

There is no guarantee that each Fund’s investment strategy will be properly implemented, and an investor may lose some or all 
of its investment.  

Each Fund’s NAV is dependent on the value of the Fund’s options contracts, which are based principally upon the share price of the 
Underlying Security, the volatility of the Underlying Security, which influences short call prices, and the time remaining until the 
expiration date of the short call option contracts. Each Fund’s synthetic long exposure strategy will effectively allow that portion of the 
Fund’s assets to move in synch with the daily changes in the Underlying Security’s share price. 

However, each Fund’s participation in the potential upside in its Underlying Security returns is limited by virtue of its sold option 
contract positions. The degree to which a shareholder may benefit from the upside exposure to the Underlying Security obtained by a 
Fund will depend on the time at which the investor purchases Shares of the Fund and the price movements of the Underlying Security. 
At any given time, there may be limited upside potential. If the price of the Underlying Security is near or has exceeded the strike price 
of a Fund’s sold call option contracts when an investor purchases Shares, such investor may have little to no upside potential remaining 
until the current short calls are replaced by a new 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 short-term (6-month to 2-year) U.S. Treasury securities as collateral in connection with the Fund’s 
synthetic covered call strategy. U.S. Treasury securities are government debt instruments issued by the United States Department of the 
Treasury and are backed by the full faith and credit of the United States government. The Funds’ investments in U.S. Treasury securities 
contribute to the monthly income sought by the Funds. 

Exchange Traded Options Portfolio 

The Funds will purchase and sell a combination of call and put exchange traded options contracts. In general, put options give the holder 
(i.e., the buyer) the right to sell an asset (or deliver the cash value of the asset, in case of certain put options) and the seller (i.e., the 
writer) of the put has the obligation to buy the asset (or receive cash value of the asset, in case of certain put options) at a certain defined 
price. Call options give the holder (i.e., the buyer) the right to buy an asset (or receive cash value of the asset, in case of certain call 
options) and the seller (i.e., the writer) the obligation to sell the asset (or deliver 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 customize key contract 
terms like strike price, style and expiration date while achieving price discovery in competitive, transparent auctions markets and 
avoiding the counterparty exposure of “over-the-counter” (“OTC”) options positions. Like traditional exchange-traded options, FLEX 
Options are guaranteed for settlement by the OCC, a market clearinghouse that guarantees performance by counterparties to certain 
derivatives contracts. 

The FLEX options in which the Funds may invest are all European style options (options that are exercisable only on the expiration 
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 1940 Act and the 
rules promulgated thereunder. Since the options held by the Funds are exchange-traded, these will be valued on a mark-to-market basis. 
In the event market prices are not available, the Funds will use fair value pricing pursuant to the fair value procedures adopted by the 
Adviser. 

Notional Value Explanation 

“Notional value” refers to the “face” value of a Fund investment, rather than the amount of capital the Fund has actually committed. It 
represents the total value of the Fund’s position, rather than its equity in that position. Essentially, it reflects the full value of a leveraged 
position in the market, even if the Fund uses a fraction of that amount as collateral. 
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Manager of Managers Structure 

Although the Funds are not currently sub-advised, the Funds and the Adviser have received exemptive relief from the SEC permitting 
the Adviser (subject to certain conditions and the approval of the Board) to change or select new unaffiliated sub-advisers without 
obtaining shareholder approval. The relief also permits the Adviser to materially amend the terms of agreements with an unaffiliated 
sub-adviser (including an increase in the fee paid by the Adviser to the unaffiliated sub-adviser (and not paid by the Fund)) or to continue 
the employment of an unaffiliated sub-adviser after an event that would otherwise cause the automatic termination of services with 
Board approval, but without shareholder approval. Shareholders will be notified of any unaffiliated sub-adviser changes. The Adviser 
has the ultimate responsibility, subject to oversight by the Board, to oversee a sub-adviser and recommend their hiring, termination and 
replacement. The exemptive relief applies to sub-advisers that are either wholly-owned by the Adviser or its parent company, as well as 
to unaffiliated sub-advisers, including those whose affiliation arises solely from their sub-advisory relationship. 

Investments by Registered Investment Companies 

Section 12(d)(1) of the 1940 Act restricts investments by investment companies in the securities of other investment companies. 
However, registered investment companies are permitted to invest in other investment companies beyond the limits set forth in Section 
12(d)(1) in rules under the 1940 Act, subject to certain conditions. Each Fund may rely on Rule 12d1-4 of the 1940 Act, which provides 
an exemption from Section 12(d)(1) that allows the Fund to invest beyond the limits set forth in Section 12(d)(1) if the Fund satisfies 
certain conditions specified in Rule 12d1-4, including, among other conditions, that the Fund and its advisory group will not control 
(individually or in the aggregate) an acquired fund (e.g., hold more than 25% of the outstanding voting securities of an acquired fund 
that is a registered open-end management 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 information is in addition to, 
and should be read along with, the description of each Fund’s principal investment risks in the section titled “Fund Summary— Principal 
Investment Risks” above. Following the Fund-specific underlying stock risks, the remaining principal risks are presented in alphabetical 
order to facilitate finding particular risks and comparing them with those of other funds. Each risk summarized below is considered a 
“principal risk” of investing in the Funds, regardless of the order in which it appears. 

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

Indirect Investment in MRNA Risk. MRNA is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be able to influence 
management of MRNA but will be exposed to the performance of MRNA (the underlying stock). Investors in the 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. 

MRNA Trading Risk. The trading price of MRNA 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, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of MRNA may be traded by short sellers which may put 
pressure on the supply and demand for the common stock of MRNA, further influencing volatility in its market price. Public 
perception and other factors outside of the control of MRNA may additionally impact MRNA’s stock price due to MRNA 
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 of a particular company’s securities, securities class 
action litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been 
filed against MRNA in the past. While MRNA continues to defend such actions, any judgment against MRNA, or any future 
stockholder litigation could result in substantial costs and a diversion of the management of MRNA’s attention and resources. 
If MRNA trading is halted, trading in Shares of the MRNA Fund may be impacted, either temporarily or indefinitely. 

MRNA Performance Risk. MRNA may fail to meet its publicly announced guidelines or other expectations about its business, 
which could cause the price of MRNA to decline. MRNA provides guidance regarding its expected financial and business 
performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance MRNA 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If MRNA’s guidance is not accurate or varies from actual results due to its inability to meet the assumptions or the 
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impact on its financial performance that could occur as a result of various risks and uncertainties, the market value of common 
stock issued by MRNA could decline significantly. 

Biotechnology Industry Risk. The biotechnology industry can be significantly affected by patent considerations, including the 
termination of patent protections for products, intense competition both domestically and internationally, rapid technological 
change and obsolescence, government regulation and expensive insurance costs due to the risk of product liability lawsuits. In 
addition, the biotechnology industry is an emerging growth industry, and therefore biotechnology companies may be thinly 
capitalized and more volatile than companies with greater capitalizations. Biotechnology companies must contend with high 
development costs, which may be exacerbated by the inability to raise prices to cover costs because of managed care pressure, 
government regulation or price controls. 

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

Indirect Investment in MSFT Risk. MSFT is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be able to influence 
management of MSFT but will be exposed to the performance of MSFT (the underlying stock). Investors in the 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. 

MSFT Trading Risk. The trading price of MSFT 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, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of MSFT may be traded by short sellers which may put 
pressure on the supply and demand for the common stock of MSFT, further influencing volatility in its market price. Public 
perception and other factors outside of the control of MSFT may additionally impact MSFT’s stock price due to MSFT 
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 of a particular company’s securities, securities class 
action litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been 
filed against MSFT in the past. While MSFT continues to defend such actions, any judgment against MSFT, or any future 
stockholder litigation could result in substantial costs and a diversion of the management of MSFT’s attention and resources. 
If MSFT trading is halted, trading in Shares of the MSFT Fund may be impacted, either temporarily or indefinitely. 

MSFT Performance Risk. MSFT may fail to meet its publicly announced guidelines or other expectations about its business, 
which could cause the price of MSFT to decline. MSFT provides guidance regarding its expected financial and business 
performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance MSFT 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If MSFT’s 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, the market value of common 
stock issued by MSFT could decline significantly. 

Software Industry Risk. The software industry can be significantly affected by intense competition, aggressive pricing, 
technological innovations, and product 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 cycles due to an 
accelerated rate of technological developments and 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 and businesses 
or will become rapidly obsolete. These factors can affect 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, and profitability can be affected 
materially by, among other things, the cost of obtaining (or failing to obtain) patent approvals, the cost of litigating patent 
infringement and the loss of patent protection for products (which significantly increases pricing pressures and can materially 
reduce profitability with respect to such products). In addition, many software companies have limited operating histories. 
Prices of these companies’ securities historically have been more volatile than other securities, especially over the short term. 

NFLX Risk. The NFLX Fund invests in options contracts that are based on the value of NFLX. This subjects the NFLX Fund to certain 
of the same risks as if it owned shares of NFLX, even though it does not. By virtue of the NFLX Fund’s investments 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 Risk. Netflix, Inc. is not affiliated with the Trust, the NFLX Fund, the Adviser, 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. Investors in the 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 underlying stock). Investors in 
the NFLX 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. 

NFLX Trading Risk. The 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 companies in particular, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of NFLX may be traded by short sellers which may put 
pressure 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 NFLX’s stock price due to 
Netflix, 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 of a particular company’s securities, securities 
class action litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has 
been filed 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 management of Netflix, Inc.’s 
attention and resources. If NFLX trading is halted, trading in Shares of the NFLX Fund may be impacted, either temporarily 
or indefinitely. 

Netflix, Inc. Performance Risk. Netflix, 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 its expected financial and 
business performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance Netflix, 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If Netflix, Inc.’s 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, the market value of 
common stock issued by Netflix, Inc. could decline significantly. 

Entertainment Industry Risk. The entertainment industry, which is a separate industry within the communication services sector, 
is highly competitive and relies on consumer spending and the availability of disposable income for success. The prices of the 
securities of companies in the entertainment industry may fluctuate widely due to competitive pressures, heavy expenses 
incurred for research and development of products, problems related to bringing products to market, consumer preferences and 
rapid obsolescence of products. Legislative or regulatory changes and increased government supervision also may affect 
companies in the entertainment industry. 

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

Indirect Investment in NKE Risk. NKE is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be able to influence the 
management of NKE but will be exposed to the performance of NKE (the underlying stock). Investors in the 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. 

NKE Trading Risk. The trading price of NKE 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 retail and apparel companies in particular, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of NKE may be traded by short sellers which may put pressure 
on the supply and demand for the Class A common stock of NKE, further influencing volatility in its market price. Public 
perception and other factors outside of the control of Nike, Inc. may additionally impact NKE’s stock price due to NKE 
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 of a particular company’s securities, securities class 
action litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been 
filed against NKE in the past. While NKE continues to defend such actions, any judgment against NKE, or any future 
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stockholder litigation could result in substantial costs and a diversion of the management of NKE’s attention and resources. If 
NKE trading is halted, trading in Shares of the NKE Fund may be impacted, either temporarily or indefinitely. 

NKE Performance Risk. NKE may fail to meet its publicly announced guidelines or other expectations about its business, which 
could cause the price of NKE to decline. NKE provides guidance regarding its expected financial and business performance, 
such 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 and predicting future events is inherently an uncertain 
process, and the guidance NKE 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 based 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), average sales prices, supplier and commodity costs, and planned cost reductions. If NKE’s 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, the market value of common stock issued by NKE could decline 
significantly. 

Footwear Industry Risks. The footwear industry, exemplified by companies like NKE, faces numerous risks. Its success is 
contingent on rapidly shifting consumer preferences and design trends, linked to the popularity of various sports and fitness 
activities. The industry is highly competitive globally, not just in terms of product offerings and technology, but also in 
marketing, customer service, social media presence, and production costs. The competition includes diverse players, from 
athletic and leisure footwear firms to larger conglomerates with broad product lines. This demands constant innovation and 
adaptability, with significant risk factors being changes in technology and consumer tastes in athletic and leisure footwear, 
apparel, and equipment markets. The ability to maintain and enhance brand image and reputation is crucial in this space, relying 
heavily on marketing efforts, product quality, and innovation. Failure to meet these objectives or tarnish of brand reputation 
due to negative publicity or legal actions, founded or unfounded, can lead to a decrease in long-term consumer demand. The 
increasing importance of social media and digital platforms further intensifies these risks, as any adverse comments or posts 
can inflict serious damage to the brand image, potentially affecting sales, financial condition, and operational results. 

NVDA Risk. The NVDA Fund invests in options contracts that are based on the value of NVDA. This subjects the NVDA Fund to 
certain of the same risks as if it owned shares of NVDA, even though it does not. By virtue of the NVDA Fund’s investments 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 Risk. Nvidia Corporation is not affiliated with the Trust, the NVDA Fund, the Adviser, 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. Investors 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 (the underlying stock). 
Investors in the NVDA 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. 

NVDA Trading Risk. The 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, has 
experienced extreme price and volume 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 put 
pressure on the supply and demand for the common stock of Nvidia Corporation, further influencing volatility in its market 
price. Public perception and other factors outside of the control of Nvidia Corporation may additionally impact NVDA’s stock 
price due to Nvidia Corporation 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 of a particular 
company’s securities, securities class action litigation has often been instituted against companies such as these. Moreover, 
stockholder litigation 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 substantial 
costs and a diversion of the management of Nvidia Corporation’s attention and resources. If NVDA trading is halted, trading 
in Shares of the NVDA Fund may be impacted, either temporarily or indefinitely. 
   
Nvidia Corporation Performance Risk. Nvidia 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 guidance 
regarding its expected financial and business performance, such 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 and predicting future events is inherently an uncertain process, and the guidance Nvidia Corporation 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 based 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), average sales 
prices, supplier and commodity costs, and planned cost reductions. If Nvidia Corporation’s guidance is not accurate or varies 
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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, the market 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, and 
Automotive. These markets experience rapid changes in technology, customer requirements, new product introductions and 
enhancements, and industry standards. 

Semiconductor Company Risk. Competitive pressures may have a significant effect on the financial condition of semiconductor 
companies and, as product cycles shorten and manufacturing capacity increases, these companies may become increasingly 
subject to aggressive pricing, which hampers profitability. Reduced demand for end-user products, under-utilization of 
manufacturing capacity, and other factors could adversely impact the operating results of companies in the semiconductor 
sector. Semiconductor companies typically face high capital costs and may be heavily dependent on intellectual property rights. 
The semiconductor sector is highly cyclical, which may cause the operating results of many semiconductor companies to vary 
significantly. The stock prices of companies in the semiconductor sector have been and likely will continue to be extremely 
volatile. 

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

Indirect Investment in ORCL Risk. ORCL is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be able to influence the 
management of ORCL but will be exposed to the performance of ORCL (the underlying stock). Investors in the 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. 

ORCL Trading Risk. The trading price of ORCL 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, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of ORCL may be traded by short sellers which may put 
pressure on the supply and demand for the common stock of ORCL, further influencing volatility in its market price. Public 
perception and other factors outside of the control of ORCL may additionally impact ORCL’s stock price due to ORCL 
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 of a particular company’s securities, securities class 
action litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been 
filed against ORCL in the past. While ORCL continues to defend such actions, any judgment against ORCL, or any future 
stockholder litigation could result in substantial costs and a diversion of the management of ORCL’s attention and resources. 
If ORCL trading is halted, trading in Shares of the ORCL Fund may be impacted, either temporarily or indefinitely. 

ORCL Performance Risk. ORCL may fail to meet its publicly announced guidelines or other expectations about its business, 
which could cause the price of ORCL to decline. ORCL provides guidance regarding its expected financial and business 
performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance ORCL 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If ORCL’s 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, the market value of common 
stock issued by ORCL could decline significantly. 

Software Industry Risk. The software industry can be significantly affected by intense competition, aggressive pricing, 
technological innovations, and product 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 cycles due to an 
accelerated rate of technological developments and 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 and businesses 
or will become rapidly obsolete. These factors can affect 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, and profitability can be affected 
materially by, among other things, the cost of obtaining (or failing to obtain) patent approvals, the cost of litigating patent 
infringement and the loss of patent protection for products (which significantly increases pricing pressures and can materially 



166 
 

reduce profitability with respect to such products). In addition, many software companies have limited operating histories. 
Prices of these companies’ securities historically have been more volatile than other securities, especially over the short term. 

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

Indirect Investment in PYPL Risk. PYPL is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be able to influence management 
of PYPL but will be exposed to the performance of PYPL (the underlying stock). Investors in the 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. 

PYPL Trading Risk. The trading price of PYPL 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, has experienced 
extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating performance of those 
companies. In particular, a large proportion of PYPL may be traded by short sellers which may put pressure on the supply and 
demand for the Class A common stock of PYPL, further influencing volatility in its market price. Public perception and other 
factors outside of the control of PYPL may additionally impact GOOG’s stock price due to PYPL 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 of a particular company’s securities, securities class action litigation has often been 
instituted against companies such as these. Moreover, stockholder litigation like this has been filed against PYPL in the past. 
While PYPL continues to defend such actions, any judgment against PYPL, or any future stockholder litigation could result in 
substantial costs and a diversion of the management of PYPL’s attention and resources. If PYPL trading is halted, trading in 
Shares of the PYPL Fund may be impacted, either temporarily or indefinitely. 

Transaction and Payment Processing Industry Risks. Investing in the transaction and payment processing industry entails 
several risks. Cyberattacks and security vulnerabilities pose a significant threat, potentially leading to severe damage. Business 
interruptions or system failures can disrupt company operations, impacting its websites, applications, products, and services. 
Intense competition, changes in payment card networks or bank fees, and reliance on third-parties contribute to operational 
risks. Transaction and payment processing companies must continuously adapt to technological developments to offer 
innovative products and services, as failure to do so may result in declining product usage and revenues. The company is subject 
to extensive government regulation and compliance requirements, with potential consequences for non-compliance, including 
significant costs, liabilities, and the need for additional licenses or regulatory approvals. Regional regulations and licensing 
requirements add complexity, particularly in markets such as the European Economic Area and the United Kingdom, where 
specific obligations and potential enforcement actions exist. The evolving regulatory landscape and uncertainties surrounding 
cryptocurrency regulations introduce further risks, potentially leading to additional regulations, licensing requirements, and the 
need to modify or discontinue cryptocurrency offerings. Transaction and payment processing companies’ lending activities are 
subject to federal and state laws, with increasing regulatory focus on consumer lending potentially leading to policy and 
operational changes. Compliance with privacy and data protection laws is crucial to avoid fines, penalties, and reputational 
harm. Lastly, a transaction and payment processing company’s international operations expose the company to regulatory 
scrutiny and global economic conditions. 

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

Indirect Investment in ROKU Risk. ROKU is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be able to influence the 
management of ROKU but will be exposed to the performance of ROKU (the underlying stock). Investors in the 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. 

ROKU Trading Risk. The trading price of ROKU may exhibit high volatility and could continue to experience wide fluctuations 
due to various factors. The stock market at large, and the market for entertainment companies specifically, has seen extreme 
price and volume fluctuations often unrelated or disproportionate to the operating performance of these entities. Notably, a 
sizable proportion of ROKU shares may be traded by short sellers, potentially impacting the supply and demand for ROKU’s 
common stock and further influencing volatility in its market price. Public perception and other external factors beyond 
ROKU’s control may also impact ROKU’s stock price, especially given ROKU attracting a disproportionate degree of public 
attention, irrespective of actual operating performance. Furthermore, in the past, following periods of market volatility and 



167 
 

fluctuation in a company’s stock price, securities class action litigation has often been initiated against such companies. Similar 
stockholder litigation has been filed against ROKU previously. While ROKU continues to defend against such actions, any 
adverse judgment, or any future stockholder litigation could result in substantial costs and divert the management of ROKU’s 
focus and resources. In the event trading of ROKU is halted, trading in shares of the ROKU Fund may be affected, either 
temporarily or indefinitely. 

ROKU Performance Risk. ROKU may fail to meet its publicly announced guidelines or other expectations about its business, 
which could cause the price of ROKU to decline. ROKU provides guidance regarding its expected financial and business 
performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance ROKU 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If ROKU’s 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, the market value of common 
stock issued by ROKU could decline significantly. 

Entertainment Industry Risk: The entertainment industry, which is a separate industry within the communication services 
sector, is highly competitive and relies on consumer spending and the availability of disposable income for success. The prices 
of the securities of companies in the entertainment industry may fluctuate widely due to competitive pressures, heavy expenses 
incurred for research and development of products, problems related to bringing products to market, consumer preferences and 
rapid obsolescence of products. Legislative or regulatory changes and increased government supervision also may affect 
companies in the entertainment industry. 

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

Indirect Investment in SNOW Risk. SNOW is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be able to influence the 
management of SNOW but will be exposed to the performance of SNOW (the underlying stock). Investors in the 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. 

SNOW Trading Risk. The trading price of SNOW 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, has 
experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating 
performance of those companies. In particular, a large proportion of SNOW may be traded by short sellers which may put 
pressure on the supply and demand for the common stock of SNOW, further influencing volatility in its market price. Public 
perception and other factors outside of the control of SNOW may additionally impact SNOW’s stock price due to SNOW 
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 of a particular company’s securities, securities class 
action litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been 
filed against SNOW in the past. While SNOW continues to defend such actions, any judgment against SNOW, or any future 
stockholder litigation could result in substantial costs and a diversion of the management of SNOW’s attention and resources. 
If SNOW trading is halted, trading in Shares of the SNOW Fund may be impacted, either temporarily or indefinitely. 

SNOW Performance Risk. SNOW may fail to meet its publicly announced guidelines or other expectations about its business, 
which could cause the price of SNOW to decline. SNOW provides guidance regarding its expected financial and business 
performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance SNOW 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If SNOW’s 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, the market value of common 
stock issued by SNOW could decline significantly. 
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Information Technology Services Industry Risk. The information technology services industry can be significantly affected by 
intense competition, aggressive pricing, technological innovations, and product obsolescence. Companies in the information 
technology services industry are subject to significant competitive pressures, such as aggressive pricing, new market entrants, 
competition for market share, short product cycles due to an accelerated rate of technological developments and 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 and businesses or will become rapidly obsolete. These factors can affect 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, and profitability can be affected materially by, among other things, the cost of obtaining 
(or failing to obtain) patent approvals, the cost of litigating patent infringement and the loss of patent protection for products 
(which significantly increases pricing pressures and can materially reduce profitability with respect to such products). In 
addition, many software companies have limited operating histories. Prices of these companies’ securities historically have 
been more volatile than other securities, especially over the short term. 

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

Indirect Investment in XYZ Risk. Block, Inc. is not affiliated with the Trust, the XYZ Fund, the Adviser, 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. Investors in the XYZ 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 XYZ (the underlying stock). Investors in the 
XYZ 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. 

XYZ Trading Risk. The trading price of XYZ 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, has experienced 
extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating performance of those 
companies. In particular, a large proportion of XYZ 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 Block, Inc. may additionally impact XYZ’s stock price due to Block, 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 of a particular company’s securities, securities class action 
litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been filed 
against Block, Inc. in the past. While Block, Inc. continues to defend such actions, any judgment against Block, Inc., or any 
future stockholder litigation could result in substantial costs and a diversion of the management of Block, Inc.’s attention and 
resources. If XYZ trading is halted, trading in Shares of the XYZ Fund may be impacted, either temporarily or indefinitely. 

Block, Inc. Performance Risk. Block, Inc. may fail to meet its publicly announced guidelines or other expectations about its 
business, which could cause the price of XYZ to decline. Block, Inc. provides guidance regarding its expected financial and 
business performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If Block, Inc.’s 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, the market value of 
common stock issued by Block, Inc. could decline significantly. 

Software Industry Risk. The software industry can be significantly affected by intense competition, aggressive pricing, 
technological innovations, and product 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 cycles due to an 
accelerated rate of technological developments and 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 and businesses 
or will become rapidly obsolete. These factors can affect 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, and profitability can be affected 
materially by, among other things, the cost of obtaining (or failing to obtain) patent approvals, the cost of litigating patent 
infringement and the loss of patent protection for products (which significantly increases pricing pressures and can materially 
reduce profitability with respect to such products). In addition, many software companies have limited operating histories. 
Prices of these companies’ securities historically have been more volatile than other securities, especially over the short term. 
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TGT Risk. The Fund invests in options contracts that are based on the value of TGT. This subjects the Fund to certain of the same risks 
as if it owned shares of TGT, even though it does not. By virtue of the Fund’s investments in options contracts that are based on the 
value of TGT, the Fund may also be subject to the following risks: 

Indirect Investment in TGT Risk. TGT is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be able to influence the 
management of TGT but will be exposed to the performance of TGT (the underlying stock). Investors in the 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. 

TGT Trading Risk. The trading price of TGT 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 retail companies in particular, has experienced 
extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating performance of those 
companies. In particular, a large proportion of TGT may be traded by short sellers which may put pressure on the supply and 
demand for the common stock of TGT, further influencing volatility in its market price. Public perception and other factors 
outside of the control of TGT may additionally impact TGT’s stock price due to TGT 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 of a particular company’s securities, securities class action litigation has often been instituted 
against companies such as these. Moreover, stockholder litigation like this has been filed against TGT in the past. While TGT 
continues to defend such actions, any judgment against TGT, or any future stockholder litigation could result in substantial 
costs and a diversion of the management of TGT’s attention and resources. If TGT trading is halted, trading in Shares of the 
TGT Fund may be impacted, either temporarily or indefinitely. 

TGT Performance Risk. TGT may fail to meet its publicly announced guidelines or other expectations about its business, which 
could cause the price of TGT to decline. TGT provides guidance regarding its expected financial and business performance, 
such 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 and predicting future events is inherently an uncertain 
process, and the guidance TGT 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 based 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), average sales prices, supplier and commodity costs, and planned cost reductions. If TGT’s 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, the market value of common stock issued by TGT could decline 
significantly. 

Consumer Staples Distribution Industry Risk. The consumer staples distribution industry is exposed to a number of risks that 
could potentially impact its performance. A key risk factor is economic fluctuation; in times of economic downturn, consumers 
tend to cut back on spending, which can lead to decreased revenues. Conversely, during prosperous periods, consumers may 
shift towards higher-end retail outlets, again affecting the industry’s sales. Moreover, the industry faces intense competition, 
both from traditional brick-and-mortar stores and from e-commerce platforms, which can influence pricing strategies and profit 
margins. Operational risks, such as supply chain disruptions or increases in operating costs like wages or rent, can also impact 
profitability. Further, changes in consumer preferences and demands, including trends towards online shopping and sustainable 
or ethical products, pose ongoing challenges. Regulatory changes and compliance requirements represent additional risk 
factors. In addition, reputational damage from issues such as poor customer service or product quality can affect customer 
loyalty and long-term success. 

TSLA Risk. The TSLA Fund invests in options contracts that are based on the value of TSLA. This subjects the TSLA Fund to certain 
of the same risks as if it owned shares of TSLA, even though it does not. By virtue of the TSLA Fund’s investments 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 Risk. Tesla, Inc. is not affiliated with the Trust, the TSLA Fund, the Adviser, 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. 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 underlying stock). Investors in 
the TSLA 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. 

TSLA Trading Risk. The trading price of TSLA 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, has experienced 
extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating performance of those 
companies. In particular, a large proportion of TSLA may be traded by short sellers which may put pressure on the supply and 
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demand for the common stock of Tesla, Inc., further influencing volatility in its market price. Public perception and other 
factors outside of the control of Tesla, Inc. may additionally impact TSLA’s stock price due to Tesla, 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 of a particular company’s securities, securities class action 
litigation has often been instituted against companies such as these. Moreover, stockholder litigation like this has been filed 
against Tesla, Inc. in the past. While Tesla, Inc. continues to defend such actions, any judgment against Tesla, Inc., or any 
future stockholder litigation could result in substantial costs and a diversion of the management of Tesla, Inc.’s attention and 
resources. If TSLA trading is halted, trading in Shares of the TSLA Fund may be impacted, either temporarily or indefinitely. 

Tesla, Inc. Performance Risk. Tesla, Inc. may fail to meet its publicly announced guidelines or other expectations about its 
business, which could cause the price of TSLA to decline. Tesla, Inc. provides guidance regarding its expected financial and 
business performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance Tesla, 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If Tesla, Inc.’s 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, the market value of 
common stock issued by Tesla, Inc. could decline significantly. 

Electric Vehicles Risk. The future growth and success of Tesla, Inc. are dependent upon consumers’ demand for electric 
vehicles, and specifically, its vehicles in an automotive industry that is generally competitive, cyclical and volatile. If the market 
for electric vehicles in general and Tesla, Inc. vehicles in 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 each other, the business, 
prospects, financial condition and operating results of Tesla, 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 internal combustion 
engine vehicles. In addition, electric vehicles still comprise a 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 about electric vehicle features, 
quality, safety, performance and cost; (ii) perceptions 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 other types of alternative fuel vehicles, 
plug-in hybrid electric vehicles and high fuel-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 Tesla, Inc. Finally, the target demographics for Tesla, Inc. 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 Risk. The automotive 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 component prices and 
supplier disruptions. Developments in automotive technologies (e.g., autonomous vehicle technologies) may require significant 
capital expenditures that may not generate profits for several years, if ever. Automotive companies may be significantly subject 
to government policies and regulations regarding imports and exports of automotive products. Governmental policies affecting 
the automotive industry, such as taxes, tariffs, duties, subsidies, and import and export restrictions on automotive products can 
influence industry profitability. In addition, such companies must comply with environmental laws and regulations, for which 
there may be severe consequences for non-compliance. While most of the major automotive manufacturers are large companies, 
certain others may be non-diversified in both product line and customer base and may be more vulnerable to certain events that 
may negatively impact the automotive industry. 

Elon Musk’s Influence on TSLA Risk. The Fund’s performance is closely tied to the stock price of TSLA, which may be 
significantly impacted by the actions, decisions, and public statements of its CEO, Elon Musk. His social media activity, 
interviews, and public remarks have historically caused sharp volatility in TSLA’s stock price and have, at times, resulted in 
regulatory scrutiny and legal proceedings. Additionally, Mr. Musk’s leadership decisions, including strategic shifts or changes 
in Tesla’s business model, could introduce uncertainty. His involvement in multiple high-profile ventures, such as SpaceX and 
X (formerly Twitter), may also raise concerns about his focus on Tesla. Furthermore, any potential reduction in his role or 
departure from Tesla could negatively affect investor sentiment. Given Mr. Musk’s influence, TSLA’s valuation may be subject 
to sudden and unpredictable changes, which could materially impact the Fund’s performance.  

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

Indirect Investment in XOM Risk. XOM is not affiliated with the Trust, the Fund, the Adviser, 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 
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might affect the value of Shares. Investors in the Fund will not have voting rights and will not be able to influence management 
of XOM but will be exposed to the performance of XOM (the underlying stock). Investors in the 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. 

XOM Trading Risk. The trading price of XOM 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, has experienced 
extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating performance of those 
companies. In particular, a large proportion of XOM may be traded by short sellers which may put pressure on the supply and 
demand for the common stock of XOM, further influencing volatility in its market price. Public perception and other factors 
outside of the control of XOM may additionally impact XOM’s stock price due to XOM 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 of a particular company’s securities, securities class action litigation has often been 
instituted against companies such as these. Moreover, stockholder litigation like this has been filed against XOM in the past. 
While XOM continues to defend such actions, any judgment against XOM, or any future stockholder litigation could result in 
substantial costs and a diversion of the management of XOM’s attention and resources. If XOM trading is halted, trading in 
Shares of the XOM Fund may be impacted, either temporarily or indefinitely. 

XOM Performance Risk. XOM may fail to meet its publicly announced guidelines or other expectations about its business, 
which could cause the price of XOM to decline. XOM provides guidance regarding its expected financial and business 
performance, such 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 and predicting future events is 
inherently an uncertain process, and the guidance XOM 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 based 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), average sales prices, supplier and commodity costs, and planned cost 
reductions. If XOM’s 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, the market value of common 
stock issued by XOM could decline significantly. 

Oil & Gas Industry Risk. The Oil & Gas industry includes companies engaged in oil and gas exploration and production 
(including integrated oil and gas exploration), oil and gas refining and marketing, oil and gas storage and transportation, and 
production and mining of coal and consumable fuels. The prices of the securities of companies in the Oil & Gas industry may 
fluctuate widely due to supply and demand for a specific product or service, the price of oil and gas, exploration and production 
spending, world events, and economic conditions. Natural disasters and changes in exchange rates and interest rates also may 
affect companies in the Oil & Gas Industry. In addition, the policies of the Organization of Petroleum Exporting Countries 
(“OPEC”), changes in relationships among OPEC members and between OPEC and oil-importing nations, the regulatory 
environment, taxation policies, and the economies of the key energy consuming countries also may affect the prices of the 
securities in the Oil & Gas industry. Legislative or regulatory changes and increased government supervision also may affect 
companies in the Oil & Gas industry. 

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

Indirect Investment in ZM Risk. ZM is not affiliated with the Trust, the Fund, the Adviser, 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. Investors in the Fund will not have voting rights and will not be able to influence the 
management of ZM but will be exposed to the performance of ZM (the underlying stock). Investors in the 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. 

ZM Trading Risk. The trading price of ZM 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, has experienced 
extreme price and volume fluctuations that have often been unrelated or disproportionate to the operating performance of those 
companies. In particular, a large proportion of ZM may be traded by short sellers which may put pressure on the supply and 
demand for the common stock of ZM, further influencing volatility in its market price. Public perception and other factors 
outside of the control of ZM may additionally impact ZM’s stock price due to ZM 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 of a particular company’s securities, securities class action litigation has often been instituted 
against companies such as these. Moreover, stockholder litigation like this has been filed against ZM in the past. While ZM 
continues to defend such actions, any judgment against ZM, or any future stockholder litigation could result in substantial costs 
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and a diversion of the management of ZM’s attention and resources. If ZM trading is halted, trading in Shares of the ZM Fund 
may be impacted, either temporarily or indefinitely. 

ZM Performance Risk. ZM may fail to meet its publicly announced guidelines or other expectations about its business, which 
could cause the price of ZM to decline. ZM provides guidance regarding its expected financial and business performance, such 
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 and predicting future events is inherently an uncertain 
process, and the guidance ZM 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 based 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), average sales prices, supplier and commodity costs, and planned cost reductions. If ZM’s 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, the market value of common stock issued by ZM could decline 
significantly. 

Software Industry Risk. The software industry can be significantly affected by intense competition, aggressive pricing, 
technological innovations, and product 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 cycles due to an 
accelerated rate of technological developments and 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 and businesses 
or will become rapidly obsolete. These factors can affect 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, and profitability can be affected 
materially by, among other things, the cost of obtaining (or failing to obtain) patent approvals, the cost of litigating patent 
infringement and the loss of patent protection for products (which significantly increases pricing pressures and can materially 
reduce profitability with respect to such products). In addition, many software companies have limited operating histories. 
Prices of these companies’ securities historically have been more volatile than other securities, especially over the short term. 

Call Strategy Risks. The path dependency (i.e., the continued use) of a Fund’s call writing strategy will impact the extent that a Fund 
participates in the positive price returns of the underlying stock and, in turn, the Fund’s 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 7% out-of-the-money call options having a one-
month term, the Fund’s 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 participate fully in the first 35% (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 underlying stock share price has 
appreciated by at least that much over such period, if during any month over that period the underlying stock had a return less than 7%. 
This example illustrates that both a Fund’s participation 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 the path that such stock takes over time. 

Additionally, when implementing the Covered Call Spread Strategy, the use of credit call spreads introduces further complexities and 
risks. While purchasing a higher-strike call option limits potential losses from the short call position, it also reduces the net premium 
received, which may result in lower overall returns compared to a stand-alone covered call strategy. If the price of the Underlying 
Security rises rapidly, the call spread may still cap upside participation, leading to missed profit opportunities. Furthermore, market 
conditions, such as mispricing between near-the-money and further out-of-the-money options, may impact the effectiveness of the 
strategy, potentially resulting in lower-than-expected returns or increased losses. The relative pricing of options at different strike levels 
can vary due to volatility shifts, liquidity constraints, or other market dynamics, adding an additional layer of uncertainty to the Fund’s 
performance under this strategy. 

Counterparty Risk. Each Fund is subject to counterparty risk by virtue of its investments in options contracts. Transactions in some 
types of derivatives, including options, are required to be centrally cleared (“cleared derivatives”). In a transaction involving cleared 
derivatives, a Fund’s counterparty is a clearing house rather than a bank or broker. Since the Funds are not members of clearing houses 
and only members of a clearing house (“clearing members”) can participate directly in the clearing house, the Funds will hold cleared 
derivatives through accounts at clearing members. In cleared derivatives positions, a Fund will make payments (including margin 
payments) to and receive payments from a clearing house through their accounts at clearing members. Customer funds held at a clearing 
organization in connection with any options contracts are held in a commingled omnibus account and are not identified to the name of 
the clearing member’s individual customers. As a result, assets deposited by a Fund with any clearing member as margin for options 
may, in certain circumstances, be used to satisfy losses of other clients of a Fund’s clearing member. In addition, although clearing 
members guarantee performance of their clients’ obligations 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 member’s bankruptcy, as a Fund would be limited to recovering only a pro rata share of all 
available funds segregated on behalf of the clearing member’s customers 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 the Fund’s behalf, which heightens the risks associated with a 
clearing member’s default. This risk is greater for the Funds as they seek to hold options contracts on a single security, and not a broader 
range of options contracts, which may limited the number of clearing members that are willing to transact on the Funds’ behalf. If a 
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clearing member defaults a Fund could lose some or all of the benefits of a transaction entered into by the Fund with the clearing 
member. If a Fund cannot find a clearing member to transact with on the Fund’s behalf, the Fund may be unable to effectively implement 
its investment strategy. 

Derivatives Risk. The Funds’ derivative investments have risks, including the imperfect correlation between the value of such 
instruments and the underlying assets; the loss of principal, including the potential loss of amounts greater than the initial amount 
invested in the derivative instrument; the possible default of the other party to the transaction; and illiquidity of the derivative 
investments. Use of derivatives could also result in a loss if the counterparty to the transaction does not perform as promised, including 
because of such counterparty’s bankruptcy or insolvency. This risk may be greater during volatile market conditions. Other risks include 
the inability to close out a position because the trading market becomes illiquid (particularly in the OTC markets) or the availability of 
counterparties becomes limited for a period of time. In addition, the presence of speculators in a particular market could lead to price 
distortions. 

Certain of the Funds’ transactions in derivatives could also affect the amount, timing, and character of distributions to shareholders, 
which may result in a Fund realizing more short-term capital 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 such Fund’s after-tax returns. 

In addition, each Fund’s investments in derivatives are subject to the following risks: 

Options Contracts. The use of options contracts involves investment strategies and risks different from those associated with 
ordinary portfolio securities transactions. The prices of options 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 affected by 
fiscal and monetary policies and by national and international 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 each of the Funds, the 
value of the options contracts in which the Fund invests are substantially influenced by the value of the applicable underlying 
stock. The Funds may experience substantial downside from specific option positions and certain option positions held by a 
Fund may expire worthless. The options held by the Funds are exercisable at the strike price on their expiration date. As an 
option approaches its expiration date, its 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 may at times be an imperfect correlation between the movement in the values of options contracts and the 
reference asset, and there may at times not be a liquid secondary market for certain options contracts. The value of the options 
held by the Funds will be determined based on market quotations or other recognized pricing methods. Additionally, as each 
Fund intends to continuously maintain indirect exposure to the applicable underlying stock through the use of options contracts, 
as the options contracts 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 new options contracts, a 
Fund may experience losses. 

Distribution Risk. As part of the Funds’ investment 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, the amounts of such distributions will likely 
vary greatly from one distribution to the next. Additionally, monthly distributions, if any, may consist of returns of capital, which would 
decrease the Fund’s NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. In 
addition, the underlying stock may pay dividends, the Fund’s returns will not include any dividends paid by the underlying stock, and 
any income generated by the Fund may be less than the income generated by a direct investment in the underlying stock. 

ETF Risk. 

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

Cash Redemption Risk. Each Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash as 
part of its redemption proceeds. For example, a Fund may not be able to redeem in-kind certain securities held by the Fund (e.g., 
derivative instruments). In such a case, a Fund may be required to sell or unwind portfolio investments to obtain the cash needed to 
distribute redemption proceeds. This may cause a Fund to recognize a capital gain that it might not have recognized if it had made 
a redemption in-kind. As a result, a Fund may pay out higher annual capital gain distributions than if the in-kind redemption process 
was used. 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 may be imposed on a Fund in connection with a cash 
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redemption that may not have occurred if the Fund had made a redemption in-kind. These costs could decrease the value of a Fund 
to the extent they are not offset by a transaction fee payable by an AP. 

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares 
may not be advisable for investors who anticipate regularly making small investments. 

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. In managing the Fund’s 
investment portfolio, the portfolio managers will apply investment 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 NAV. As with all ETFs, Shares may be bought and sold in the secondary market at market 
prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times when the 
market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to supply and 
demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, periods of steep market 
declines, and periods when there is limited trading activity for Shares in the secondary market, in which case such premiums or 
discounts may be significant. 

  
Trading. Although Shares are listed on a national securities exchange, such as the Exchange, and may be traded on U.S. exchanges 
other than the Exchange, there can be no assurance that an active 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 may be greater for the Funds as they seek to 
have exposure to a single underlying stock as opposed 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 a Fund’s underlying portfolio holdings, which can be 
significantly less liquid than Shares. Shares trade on the Exchange at market price that may be below, at or above a Fund’s 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 addition, trading in Shares on the Exchange is subject to trading halts caused by extraordinary 
market volatility pursuant to the Exchange “circuit breaker” rules. There can be no assurance that the requirements of the Exchange 
necessary to maintain the listing of a Fund will continue to be met or will remain unchanged. In the event of an unscheduled market 
close for options contracts that reference a single stock, such as the Underlying Issuers’ 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, a 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 Funds may actively and frequently trade all or a significant portion of the securities in its portfolio. 
A high portfolio turnover rate increases transaction costs, which may increase a Fund’s expenses. Frequent trading may also cause 
adverse tax consequences for investors in the Funds due to an increase in short-term capital gains. 

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 the Fund’s assets and distributions, if any, may decline. 

Liquidity Risk. Some securities 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 security, and not a broader range 
of options contracts. Markets for securities or financial instruments 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 or outside the United States. 
Illiquid securities may be difficult to value, especially in changing or volatile markets. If a Fund is forced to sell an illiquid security at 
an unfavorable time or price, such Fund may be adversely impacted. Certain market conditions or restrictions, such as market rules 
related to short sales, may prevent a Fund from limiting losses, realizing gains or achieving a high correlation with the applicable 
Underlying Issuer. There is no assurance that a security that is deemed liquid when purchased will 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 purposes, including 
money market funds, depositary accounts and repurchase agreements. 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 subject to market and credit risk related 
to the collateral securing the repurchase 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 Fund’s NAV will typically drop by the amount of the 
distribution on the related ex-dividend date. The repeated payment of distributions, if any, by a Fund may significantly erode the Fund’s 
NAV and trading price over time. As a result, an investor may suffer significant losses to their investment. 

New/Newer Fund Risk. Each Fund is recently organized with either a limited operating history or no operating history. As a result, 
prospective investors have either a limited a track record or no history on which to base their investment decisions. There can be no 
assurance that a Fund will grow to or maintain an economically viable size. 



175 
 

Non-Diversification Risk. Because each Fund is “non-diversified,” 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 result, a decline in the value of an investment in a 
single issuer or a smaller number of issuers could cause a Fund’s overall value to decline to a greater degree than if such Fund held a 
more diversified portfolio. This may increase the Fund’s volatility and cause the performance of a relatively smaller number of issuers 
have a greater impact on such Fund’s 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 Funds’ service providers, counterparties or other third-parties, failed or inadequate 
processes and technology or systems failures. Each Fund relies on third-parties for a range of services, including custody. Any delay or 
failure relating to engaging or maintaining such service providers may affect a Fund’s ability to meet its investment objective. Although 
the Funds and the Funds’ investment advisor seek to reduce these operational risks through controls and procedures, there is 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 the 
degree to which such Fund will participate in increases in value experienced by the applicable Underlying Issuer over the Call Period. 
This means that if the Underlying Issuer experiences an increase in value above the strike price of the sold call options during a Call 
Period, the applicable Fund will likely not experience that increase to the same extent and may significantly underperform such 
Underlying Issuer over the Call Period. Additionally, because each Fund is limited in the degree to which it will participate in increases 
in value experienced by the Underlying Issuer over each Call Period but has full exposure to any decreases in value experienced by the 
Underlying Issuer over the Call Period, the NAV of the Fund may decrease over any given time period. Each Fund’s NAV is dependent 
on the value of each options portfolio, which is based principally upon the performance of the Underlying Issuer. The degree of 
participation in Underlying Issuer gains a Fund will experience will depend on prevailing market conditions, especially market volatility, 
at the time such 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 the Underlying Issuer, changes in interest rates, changes in the actual 
or perceived volatility of the Underlying Issuer and the remaining time to the options’ expiration, as well as trading conditions in the 
options market. As the price of the Underlying Issuer changes and time moves towards the expiration of each Call Period, the value of 
the options contracts, and therefore a Fund’s NAV, will change. However, it is not expected for a Fund’s NAV to directly correlate on 
a day-to-day basis with the returns of the Underlying Issuer. The amount of time remaining until the option contract’s expiration date 
affects the impact of the potential options contract income on a Fund’s NAV, which may not be in full effect until the expiration date of 
the Fund’s options contracts. Therefore, while changes in the price of the Underlying Issuer will result in changes to a Fund’s NAV, the 
Funds generally anticipate that the rate of change in a Fund’s NAV will be different than that experienced by the Underlying Issuer. 

Market Events Risk. The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and 
the risks inherent in investment in securities and other financial instruments. Investment markets can be volatile and prices of investments 
can change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, 
inflation, changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that 
geopolitical events will disrupt securities and other financial markets and adversely affect global economies and markets. Local, regional 
or global events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health 
issues, or other events could have a significant impact on the Fund and its investments. Continuing uncertainties regarding interest rates, 
rising inflation, political events, rising government debt in the U.S. and trade tensions also contribute to market volatility. Conflict, loss 
of life and disaster connected to ongoing armed conflict between Ukraine and Russia in Europe and between Israel and Hamas in the 
Middle East could have severe adverse effects on the related region, including significant adverse effects on the regional or global 
economies and the markets for certain securities. The U.S. and the European Union have imposed sanctions on certain Russian 
individuals and companies, including certain financial institutions, and have limited certain exports and imports to and from Russia. 
These conflicts have contributed to recent market volatility and may continue to do so. 

Significant market volatility and market downturns may limit the Funds’ ability to sell securities and obtain long exposure to securities, 
and a Funds’ sales and long exposures may exacerbate the market volatility and downturn. Under such circumstances, a Fund may have 
difficulty achieving its investment objective for one or more trading days, which may adversely impact a Fund’s returns on those days 
and periods inclusive of those days. Alternatively, a Fund may incur higher costs in order to achieve its investment objective and may 
be forced to purchase and sell securities (including other ETFs’ shares) 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 between the price such Fund receives for the security and the market 
closing price of the security. Under those circumstances, a Fund’s ability to track the applicable Underlying Issuer is likely to be 
adversely affected, the market price of Shares may reflect a greater premium or discount to NAV and bid-ask spreads in Shares may 
widen, resulting in increased transaction costs for secondary market purchasers and sellers. 

Single Issuer Risk. Issuer-specific attributes may cause an investment in a Fund to be more volatile than a traditional pooled investment 
which diversifies risk or the market generally. 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 differently from the value of a traditional 
pooled investment or 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, each 
Fund will not be subject to U.S. federal income tax on the portion of its net investment income and net capital gain that it distributes to 
Shareholders, provided that it satisfies certain requirements of the Code. If a Fund does not qualify as a RIC for any taxable year and 
certain relief provisions are not available, the Fund’s 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 RIC, each 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 of any quarter. In particular, 
in combination with each Fund’s use of a “synthetic” strategy (i.e., purchasing exposure to the underlying stock through a combination 
of put and call options), each Fund maintains a portfolio of treasury securities, which are expected to enable the Fund to meet the 
diversification requirements. If a Fund’s investments in options were to exceed 25% of the Fund’s total assets at the end of a tax quarter, 
the Fund, generally, has a grace period to cure such lack of compliance. If a 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 Risk. The Funds 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 principal and interest by the U.S. 
Government, its agencies or instrumentalities, such 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 or guaranteeing agency 
or instrumentality itself. In the latter 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 no assurance that the U.S. 
Government would provide financial support to its agencies or instrumentalities (including government-sponsored enterprises) where it 
is not obligated to do so. 

PORTFOLIO HOLDINGS 

Information about each Fund’s daily portfolio holdings is available on the Funds’ website at www.yieldmaxetfs.com. 

A complete description of each Fund’s policies and procedures with respect to the disclosure of a Fund’s portfolio holdings is available 
in the Fund’s SAI. 

MANAGEMENT 

Investment Adviser 

Tidal Investments LLC (“Tidal” or the “Adviser”), located at 234 West Florida Street, Suite 203, Milwaukee, Wisconsin 53204, is an 
SEC registered investment adviser and a Delaware limited liability company. Tidal was founded in March 2012 and is dedicated to 
understanding, researching and managing assets within the expanding ETF universe. As of January 31, 2025, Tidal had assets under 
management of approximately $29.72 billion and served as the investment adviser or sub-adviser for 194 registered funds. 

Tidal serves as investment adviser to the Funds and has overall responsibility for the general management and administration of the 
Funds pursuant to an investment advisory agreement with the Trust, on behalf of each Fund (the “Advisory Agreement”). The Adviser 
is responsible for trading portfolio securities for each Fund, including selecting broker-dealers to execute purchase and sale transactions. 
The Adviser also arranges for sub-advisory, transfer agency, custody, 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%, which is 
calculated daily and paid monthly, at an annual rate based on such Fund’s average daily net assets. 

Under the Advisory Agreement, in exchange for a single unitary management fee from the Fund, the Adviser has agreed to pay all 
expenses incurred by such Fund except for interest charges on any borrowings made for investment purposes, dividends and other 
expenses on securities sold short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale 
of securities and other investment instruments, acquired fund fees and expenses, accrued deferred tax liability, extraordinary expenses, 
distribution fees and expenses paid by a Fund under any distribution plan adopted pursuant to Rule 12b-1 under the 1940 Act, and the 
unitary management fee payable to the Adviser (collectively, the “Excluded Expenses”). 

Agreements 

A discussion regarding the basis for the Board’s most recent approval of a Fund Advisory Agreement is available in the October 31, 
2024 Certified Shareholder Report on Form N-CSR.: 

Portfolio Managers 

The following individuals (each, a “Portfolio Manager”) have served as portfolio managers of each Fund since inception in 2022, 2023, 
2024 or 2025, as applicable. Mr. Pestrichelli is primarily responsible for the day-to-day management of each Fund, and Ms. Duan and 
Mr. Ragauss oversee trading and execution for the Fund. 
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Jay Pestrichelli, Portfolio Manager for the Adviser 

Mr. Pestrichelli joined the Adviser in 2025 and is Chief Trading Officer of the Adviser’s ETF Trading and Portfolio Management team. 
Mr. Pestrichelli has over 30 years of experience in the financial markets. Prior to joining the Adviser, Mr. Pestrichelli co-founded ZEGA 
Financial, LLC (“ZEGA”) where he led the development and execution of ZEGA’s investment strategies since its inception in 2011. He 
is also the author of the best-selling book “Buy & Hedge: The Five Iron Rules for Investing Over the Long Term.” Prior to founding 
ZEGA, Mr. Pestrichelli spent 12 years managing and growing the online trading business for TD 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 

Ms. Duan serves as Portfolio Manager at the Adviser, having joined the firm in October 2020. From February 2017 to October 2020, 
she was an execution Portfolio Manager at Exponential ETFs, where she managed research and analysis relating to all Exponential 
ETF strategies. Ms. Duan previously served as a portfolio manager for the Exponential ETFs from their inception in May 2019 until 
October 2020. Ms. Duan received a Master of Science in Quantitative Finance and Risk 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. Ragauss serves as Portfolio Manager of the Adviser, having joined the Adviser in September 2020. Mr. Ragauss previously served 
as Chief Operating Officer and in other roles at CSat Investment Advisory, L.P. from April 2016 to September 2020. Previously, Mr. 
Ragauss was Assistant Vice President at Huntington National Bank (“Huntington”), where he was Product Manager for the Huntington 
Funds and Huntington Strategy Shares ETFs, a combined fund complex of almost $4 billion in assets under management. At Huntington, 
he led ETF development bringing to market some of the first actively managed ETFs. Mr. Ragauss joined Huntington in 2010. Mr. 
Ragauss attended Grand Valley State University where he received his Bachelor of Business Administration in Finance and International 
Business, as well as a minor in French. He is a member of both the National and West Michigan CFA societies and holds the CFA 
designation. 

CFA® is a registered trademark owned by the CFA Institute. 

The Funds’ SAI provides additional information about each portfolio manager’s compensation structure, other accounts that each 
portfolio manager manages, and each portfolio manager’s ownership of Shares. 

Fund Supporters 

The Adviser, Tidal ETF Services LLC, ZEGA, Lucania Investments LLC (“Lucania”), and Level ETF Ventures LLC (“Level,” and 
together with the Adviser, ZEGA and Lucania, the “Supporters” and each a “Supporter”) have entered into a fund support agreement 
pursuant to which each Supporter has agreed to provide financial support (as described below) to the Funds. Every month, the unitary 
management fees for each Fund are calculated and paid to the Adviser, and the Adviser retains a portion of the unitary management fees 
from each Fund. In return for its financial support for the Funds, the Adviser has agreed to pay each Supporter a portion of any remaining 
profits generated by the unitary management fees for the Funds. If the aggregate amount of the unitary management fees for the Funds 
exceeds the aggregate of the Funds’ operating expenses and the Adviser-retained amounts, that excess amount is considered “remaining 
profit.” In that case, the Adviser will pay a portion of the remaining profits to the Supporters. Further, if the aggregate amount of the 
unitary management fees for the Funds is less than the aggregate of Funds’ operating expenses and the Adviser-retained amounts, each 
Supporter is obligated to reimburse the Adviser for a portion of the shortfall. 

HOW TO BUY AND SELL SHARES 

Each Fund issues and redeems Shares only in Creation Units at the NAV per share next 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 directly to the Funds, at 
NAV. APs must be a member or participant of a clearing agency registered with the SEC and must execute a Participant Agreement that 
has been agreed to by the Distributor (defined below), and that has been accepted by a Fund’s transfer agent, with respect to purchases 
and redemptions of Creation Units. Once created, Shares trade in 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 securities (the “Deposit 
Securities”) and/or a designated amount of U.S. cash. Purchases and redemptions of Creation Units primarily with cash, rather than 
through in-kind delivery of portfolio securities, may cause the Funds to incur certain costs. These costs could include brokerage costs 
or taxable gains or losses that it might not have incurred if it had made redemption in-kind. These costs could be imposed on a Fund, 
and thus decrease the Fund’s NAV, to the extent that the costs are not offset by a transaction fee payable by an AP. Most investors buy 
and sell Shares in secondary market transactions through brokers. Individual Shares are listed for trading on the secondary market on 
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 a broker, 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 (purchase and sale) transaction. 
In addition, because secondary market 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 book-entry form, which means that no stock certificates are issued. The Depository Trust Company (“DTC”) 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 securities 
depository for all Shares. DTC’s participants include securities brokers and dealers, banks, trust companies, clearing corporations and 
other institutions that directly or indirectly maintain a custodial relationship with DTC. As a beneficial owner of Shares, you are not 
entitled to receive physical delivery of stock certificates or to have Shares registered in your name, and you are not considered a 
registered owner of Shares. Therefore, to exercise any right as an owner of Shares, you must rely upon the procedures of DTC and its 
participants. These procedures are the same as those that apply to any other securities that you hold in book-entry or “street name” 
through your brokerage account. 

Frequent Purchases and Redemptions of Shares 

None of the Funds imposes any restrictions on the frequency of purchases and redemptions of Shares. In determining not to approve a 
written, established policy, the Board evaluated the risks of market timing activities by a Fund’s shareholders. Purchases and 
redemptions by APs, who are the only parties that may purchase 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 and redemptions 
by APs. However, the Board has also determined that 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 consequences of frequent 
purchases and redemptions, each Fund employs 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. In addition, the Funds and the Adviser 
reserve the right to reject any purchase order at any time. 

Determination of Net Asset Value 

Each Fund’s NAV is calculated as of the scheduled close of regular trading on the New York Stock Exchange (“NYSE”), generally 4:00 
p.m. Eastern Time, each day the NYSE is open for regular business. The NAV for the Funds is calculated by dividing such Fund’s 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, or estimates of value 
furnished by a pricing service or brokers who make markets in such instruments. If such information is not available for a security held 
by a Fund or is determined to be unreliable, the security will be valued at fair value estimates under guidelines established by the Adviser 
(as described below). 

Fair Value Pricing 

The Board has designated the Adviser as the “valuation designee” for the Fund under Rule 2a-5 of the 1940 Act, subject to its oversight. 
The Adviser has adopted procedures and methodologies, which have been approved by the Board, to fair value Fund investments whose 
market prices are not “readily available” or are deemed to be unreliable. For example, such circumstances may arise when: (i) an 
investment has been delisted or has had its trading halted or suspended; (ii) an investment’s primary pricing source is unable or unwilling 
to provide a price; (iii) an investment’s primary trading market is closed during regular market hours; or (iv) an investment’s value is 
materially affected by events occurring after the close of the investment’s primary trading market. Generally, when fair valuing an 
investment, the Adviser will take into account all reasonably available information that may be relevant to a particular valuation 
including, but not limited to, fundamental analytical data regarding the issuer, information relating to the issuer’s business, recent trades 
or offers of the investment, general and/or specific market conditions, and the specific facts giving rise to the need to fair value the 
investment. Fair value determinations are made in good faith and in accordance with the fair value methodologies included in the 
Adviser-adopted valuation procedures. The Adviser will fair value Fund investments whose market prices are not “readily available” or 
are deemed to be unreliable. Due to the subjective and variable nature of fair value pricing, there can be no assurance that the Adviser 
will be able to obtain the fair value assigned to the investment upon the sale of such investment. 

Delivery of Shareholder Documents – Householding  

Householding is an option available to certain investors of the Funds. Householding is a method of delivery, based on the preference of 
the individual investor, in which a single copy of certain shareholder documents can be delivered to investors who share the same 
address, even if their accounts are registered under different names. Householding for the Funds is available through certain broker-
dealers. If you are interested in enrolling in householding and receiving a single copy of prospectuses and other shareholder documents, 



179 
 

please contact your broker-dealer. If you are currently enrolled in householding and wish to change your householding status, please 
contact your broker-dealer. 

DIVIDENDS, DISTRIBUTIONS, AND TAXES 

Dividends and Distributions 

Each Fund intends to pay out dividends and interest income, if any, monthly, and distribute any net realized capital gains to its 
shareholders at least annually. 

The Funds will declare and pay income and capital gain distributions, if any, in cash. Distributions in cash may be reinvested 
automatically in additional whole Shares only if the broker through whom you purchased Shares makes such option available. Your 
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 applicable to investments 
in the Funds. Your investment in a Fund may have other tax implications. Please consult your tax advisor about the tax consequences 
of an investment in Shares, including the possible application of foreign, state, and local tax laws. 

Each Fund intends to qualify each year for treatment as a regulated investment company (a “RIC”) under the Internal Revenue Code of 
1986, as amended (the “Code”). If it meets certain minimum distribution requirements, a RIC is not subject to tax at the fund level on 
income and gains from investments that are timely distributed to shareholders. However, a Fund’s failure to qualify as a RIC or to meet 
minimum distribution requirements would result (if certain relief provisions were not available) in fund-level taxation and, consequently, 
a reduction in income available for distribution to shareholders. 

Unless your investment in Shares is made through a tax-exempt entity or tax-advantaged account, such as an IRA plan, you need to be 
aware of the possible tax consequences when a Fund makes distributions, when you sell your Shares listed 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 the regulations 
issued thereunder as in effect on the date of this SAI. New legislation, as well as administrative changes or court decisions, may 
significantly change the conclusions expressed herein, and may have a retroactive effect with respect to the transactions contemplated 
herein. 

Taxes on Distributions. Each Fund intends to pay out dividends and interest income, if any, monthly, and distribute any net realized 
capital gains to its shareholders at least annually. For federal income tax purposes, distributions of net investment income are generally 
taxable as ordinary income or qualified dividend income. Taxes on distributions of net capital gains (if any) are determined by how long 
the Fund owned the investments that generated them, rather than how long a shareholder has owned their Shares. Sales of assets held 
by a Fund for more than one year generally result in long-term capital gains and losses, and sales of assets held by such Fund for one 
year or less generally result in short-term capital gains and losses. Distributions of a Fund’s net capital gain (the excess of net long-term 
capital gains over net short-term capital losses) that are reported by such Fund as capital gain dividends (“Capital Gain Dividends”) will 
be taxable as long-term capital gains. Distributions of short-term 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 in additional Shares. 

Distributions reported by a Fund as “qualified dividend income” are generally taxed to non-corporate shareholders at rates applicable to 
long-term capital gains, provided certain holding period and other requirements are met. “Qualified dividend income” generally is 
income derived from dividends paid by U.S. corporations 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 Fund receives in respect of stock of certain 
foreign corporations may be qualified dividend income if that stock is readily tradable on an established U.S. securities market. Corporate 
shareholders may be entitled to a dividends-received deduction for the portion of dividends they receive from a Fund that are attributable 
to dividends received by such Fund from U.S. corporations, subject to certain limitations. Given the investment strategies of the Funds, 
it is unlikely that any dividends paid by a fund will be qualified dividends or be eligible for the corporate dividends paid deduction. 

Shortly after the close of each calendar year, you will be informed of the character of any distributions received from a Fund. 

In addition to the federal income tax, certain individuals, trusts, and estates may be subject to a Net Investment Income (“NII”) tax of 
3.8%. The NII tax is imposed on the lesser of: (i) a taxpayer’s investment income, net of deductions properly allocable to such income; 
or (ii) the amount by which such taxpayer’s 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). Each Fund’s distributions are 
includable in a shareholder’s investment income for purposes of this NII tax. In addition, any capital gain realized by a shareholder upon 
a sale or redemption of shares of a Fund is includable in such shareholder’s investment income for purposes of this NII tax. 
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In general, your distributions are subject to federal income tax for the year in which they are paid. Certain distributions paid in January, 
however, may be treated as paid on December 31 of the prior year. Distributions are generally taxable even if they are paid from income 
or gains earned by a Fund before your investment (and thus were included in the Shares’ NAV when you purchased your Shares). 

You may wish to avoid investing in a Fund shortly before a dividend or other distribution, because such a distribution 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 (other than Capital Gain 
Dividends) paid to you by a Fund will generally be subject to a U.S. withholding tax at the rate of 30%, unless a lower treaty rate applies. 
The Funds may, under certain circumstances, report all or a portion of a dividend as an “interest-related dividend” 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 Act (“FATCA”), the Funds may be required to withhold a generally nonrefundable 30% 
tax on distributions of net taxable income paid to (A) certain “foreign financial institutions” unless such foreign financial institution 
agrees to verify, monitor, and report to the Internal Revenue Service (“IRS”) the identity of certain of its account-holders, among other 
items (or unless such entity is otherwise deemed compliant under the terms of an intergovernmental agreement between the United 
States and the foreign financial institution’s country of residence), and (B) certain “non-financial foreign entities” unless such entity 
certifies to the Fund that it does not have any substantial U.S. owners 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 a Fund’s return on its investments in 
foreign securities or affect a shareholder’s return 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 Fund and the potential 
certification, compliance, due diligence, 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 required to withhold 
and remit to the U.S. Treasury a percentage of the taxable distributions and sale or redemption proceeds paid to any shareholder who 
fails to properly furnish a correct taxpayer identification number, who has underreported dividend or interest income, or who fails to 
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 as a long-term capital gain or loss if Shares have been held 
for more than one year and as a short-term capital gain or loss if Shares have been held for one year or less. However, any capital loss 
on a sale of Shares held for six months or less is treated as long-term capital loss to the extent of Capital Gain Dividends paid with 
respect to such Shares. Any loss realized on a sale will be disallowed to the extent Shares of a Fund are acquired, including through 
reinvestment of dividends, within a 61-day period beginning 30 days before and ending 30 days after the sale of substantially identical 
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 securities for Creation 
Units generally recognizes a gain or a loss. The gain or loss will be equal to the difference between the value of the Creation Units at 
the time of the exchange and the exchanging AP’s aggregate basis in the securities delivered plus the amount of any cash paid for the 
Creation Units. An AP who exchanges Creation Units for securities will generally recognize a gain or loss equal to the difference 
between the exchanging AP’s basis in the Creation Units and the aggregate U.S. dollar market value of the securities received, plus any 
cash received for such Creation Units. The IRS may assert, however, that a loss that is realized upon an exchange of securities for 
Creation Units may not be currently deducted under the rules governing “wash sales” (for an AP who does not mark-to-market their 
holdings) or on the basis that there has been no significant change in economic position. Persons exchanging securities should consult 
their own tax advisor with respect to whether wash sale rules apply and when a loss might be deductible. 

Any capital gain or loss realized upon redemption of Creation Units is generally treated as long-term capital gain or loss if Shares 
comprising the Creation Units have been held for more than one year and as a short-term capital 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 upon the redemption of 
Creation Units. The Funds may sell portfolio securities to 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 had completely satisfied the 
redemption in-kind. As a result, the Funds may be less tax efficient if it includes such a cash payment in the proceeds paid upon the 
redemption of Creation Units. 

The foregoing discussion summarizes some of the possible consequences under current federal tax law of an investment in the Funds. 
It is not a substitute for personal tax advice. You also may be subject to foreign, state and local tax on Fund distributions and sales of 
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Shares. Consult your personal tax advisor about the potential tax consequences of an investment in Shares under all applicable tax 
laws. For more information, please see the section entitled “Federal Income Taxes” in the SAI. 

DISTRIBUTION 

Foreside Fund Services, LLC, a wholly owned subsidiary of Foreside Financial Group (dba ACA Group) (the “Distributor”), the Funds’ 
distributor, is a broker-dealer 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. The Distributor has no role in determining the policies of the Funds or the securities 
that are purchased or sold by the Funds. The Distributor’s principal address is Three Canal Plaza, Suite 100, Portland, Maine 04101. 

The Board has adopted a Distribution (Rule 12b-1) Plan (the “Plan”) pursuant to Rule 12b-1 under the 1940 Act. In accordance with the 
Plan, the Funds are authorized to pay an amount up to 0.25% of its average daily net assets each year to pay distribution fees for the sale 
and distribution of its Shares. 

No Rule 12b-1 fees are currently paid by the Funds, and there are no plans to impose these fees. However, in the event Rule 12b-1 fees 
are charged in the future, because the fees are paid out of assets of the respective Fund on an ongoing basis, over time these fees will 
increase the cost of your investment and may cost you more than certain other types of sales charges. 

PREMIUM/DISCOUNT INFORMATION 

Information regarding how often Shares of the Funds traded on the Exchange at a price above (i.e., at a premium) or below (i.e., at a 
discount) the NAV of such Fund can be found on the Funds’ website at www.yieldmaxetfs.com 

ADDITIONAL NOTICES 

Shares are not sponsored, endorsed, or promoted by the Exchange. The Exchange is not responsible for, nor has it participated in the 
determination of, the timing, prices, or quantities of Shares to be issued, nor in the determination or calculation of the equation by which 
Shares are redeemable. The Exchange has no obligation or liability to owners of Shares in connection with the administration, marketing, 
or trading of Shares. 

Without limiting any of the foregoing, in no event shall the Exchange have any liability for any lost profits or indirect, punitive, special, 
or consequential damages even if notified of the possibility thereof. 

The Adviser, ZEGA, Lucania, Level, and the Funds make no representation or warranty, express or implied, to the owners of Shares or 
any member of the public regarding the advisability of investing in securities generally or in any Fund particularly. 

The Third Amended and Restated Declaration of Trust (“Declaration of Trust”) provides a detailed process for the bringing of derivative 
or direct actions by shareholders in order to permit legitimate inquiries and claims while avoiding the time, expense, distraction, and 
other harm that can be caused to a Fund or its shareholders as a result of spurious shareholder demands and derivative actions. Prior to 
bringing a derivative action, a demand by three unrelated shareholders must first be made on a Fund’s Trustees. The Declaration of 
Trust details various information, certifications, undertakings and acknowledgments that must be included in the demand. Following 
receipt of the demand, the trustees have a period of 90 days, which may be extended by an additional 60 days, to consider the demand. 
If a majority of the Trustees who are considered independent for the purposes of considering the demand determine that maintaining the 
suit would not be in the best interests of the Fund, the Trustees are required to reject the demand and the complaining shareholders may 
not proceed with the derivative action unless the shareholders are able 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 exercise of their business judgment on behalf of the Fund. The 
Declaration of Trust further provides that shareholders owning Shares representing no less than a majority of a Fund’s outstanding 
shares must join in bringing the derivative action. If a demand is rejected, the complaining shareholders will be responsible for the costs 
and expenses (including attorneys’ fees) incurred 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 improper purpose. If a derivative action is brought in violation of the 
Declaration of Trust, the shareholders bringing the action may be responsible for the Fund’s costs, including attorneys’ fees, if a court 
determines that the action was brought without reasonable cause or for an improper purpose. The Declaration of Trust provides that no 
shareholder may 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 of a Fund, unless the shareholder has suffered an injury distinct 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 which the direct action is brought at the time of the injury complained of or 
have acquired the shares afterwards by operation of law from a person who was a shareholder at that time. The Declaration of Trust 
further provides that a Fund shall be responsible for payment of attorneys’ fees and legal expenses incurred by a complaining shareholder 
only if required by law, and any attorneys’ fees that the Fund is obligated to pay shall be calculated using reasonable hourly rates. These 
provisions do not apply to claims brought under the federal securities laws. 

The Declaration of Trust also requires that actions by shareholders against a Fund be brought exclusively in a federal or state court 
located within the State of Delaware. This provision will not apply to claims brought under the federal securities laws. Limiting 
shareholders’ ability to bring actions only in courts located in Delaware may cause shareholders economic hardship to litigate the action 
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in those courts, including paying for traveling expenses of witnesses and counsel, requiring retaining local counsel, and may limit 
shareholders’ ability to bring a claim in a judicial forum that shareholders find favorable for disputes, which may discourage such 
actions. 

UNDERLYING ISSUER INFORMATION 

Information provided to or filed with the SEC by each Underlying Issuer pursuant to the Exchange Act, including the financial statements 
of each Underlying Issuer in its Form 10-K, can be located by reference to the SEC file number noted below through the SEC’s website 
at www.sec.gov: 
  

Ticker  Name SEC File Number 
MRNA Moderna, Inc. 001-38753 
MSFT Microsoft Corporation 001-37845 
NFLX Netflix, Inc.  001-35727 
NKE Nike, Inc. 1-10635 
NVDA Nvidia Corporation  0-23985 
ORCL Oracle Corporation 001-35992 
PYPL PayPal Holdings, Inc. 001-36859 
ROKU ROKU, Inc. 001-38211 
SNOW Snowflake Inc. 001-39504 
XYZ (formerly “SQ”) Block, Inc.  001-37622 
TGT Target Corporation 1-6049 
TSLA Tesla, Inc. 001-34756 
XOM Exxon Mobil Corporation 1-2256 
ZM Zoom Communications, Inc. 001-38865 
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FINANCIAL HIGHLIGHTS 

The Financial Highlights tables are intended to help you understand the Funds’ financial performance for the fiscal periods shown. 
Certain information reflects financial results for a single Fund share. The total return in each table represents the rate that an investor 
would have earned or lost on an investment in a Fund (assuming reinvestment of all dividends and distributions). This information has 
been audited by Cohen & Company, Ltd., the Funds’ independent registered public accounting firm, whose report, along with the Funds’ 
financial statements, is included in the Funds’ annual report, which is available upon request. 

As of the date of this Prospectus, the YieldMax™ NKE Option Income Strategy ETF, YieldMax™ ORCL Option Income Strategy ETF, 
YieldMax™ ROKU Option Income Strategy ETF, YieldMax™ TGT Option Income Strategy ETF and YieldMax™ ZM Option Income 
Strategy ETF had not commenced operations, therefore, Financial Highlights for those Funds are not shown. 

  



184 
 

For a share outstanding throughout the year/period presented 
  

          INVESTMENT OPERATIONS:     LESS DISTRIBUTIONS FROM:     
CAPITAL 

TRANSACTIONS:      

For the 
year/period 

ended   

Net asset 
value, 

beginning 
of 

year/period     

Net 
investment 

income 
(loss) (a)     

Net realized 
and 

unrealized 
gain (loss) on 
investments(b)    

Total from 
investment 
operations     

From net 
investment 

income     
Return of 

capital     
Total 

distributions    

ETF 
transaction 

fees per 
share     

Net asset 
value, end 

of 
year/period     

Total return 
(jj) 

YieldMax MRNA Option Income Strategy ETF             

10/31/2024   $ 19.35      0.58       (3.50)      (2.92)      (0.76 )      (8.42)      (9.18)    $ 0.01    $ 7.26    -36.73%

10/31/2023(s)   $ 20.00      0.00 (c)     (0.65)      (0.65)     —       —      —    $ —    $ 19.35    -3.25%

YieldMax MSFT Option Income Strategy ETF             

10/31/2024   $ 21.33      0.84       3.04      3.88      (2.91 )      (3.72)      (6.63)    $ 0.01    $ 18.59    18.73%

10/31/2023(l)   $ 20.00      0.15       1.45      1.60      (0.28 )      —      (0.28)    $ 0.01    $ 21.33    8.13%

YieldMax NFLX Option Income Strategy ETF             

10/31/2024   $ 17.84      0.71       7.87      8.58      (8.42 )      (0.26)      (8.68)    $ 0.01    $ 17.75    63.43%

10/31/2023(u)   $ 20.00      0.19       (1.43)      (1.24)      (0.93 )      —      (0.93)    $ 0.01    $ 17.84    -5.99%

YieldMax NVDA Option Income Strategy ETF             

 10/31/2024   $ 20.34      0.98       21.80      22.78      (15.17 )      (3.08)      (18.25)    $ 0.01    $ 24.88    144.70%

10/31/2023(v)   $ 20.00      0.45       4.00      4.45      (3.55 )      (0.57)      (4.12)    $ 0.01    $ 20.34    21.88%

YieldMax PYPL Option Income Strategy ETF             

10/31/2024   $ 18.04      0.63       7.72      8.35      (8.03 )      (0.64)      (8.67)    $ 0.01    $ 17.73    58.02%

10/31/2023(x)   $ 20.00      0.06       (2.03)      (1.97)      —       —      —    $ 0.01    $ 18.04    -9.82%

YieldMax SNOW Option Income Strategy ETF             

10/31/2024(dd)   $ 20.00      0.27       (0.67)      (0.40)      (1.24 )      (2.41)      (3.65)    $ 0.01    $ 15.96    -1.67%

YieldMax SQ Option Income Strategy ETF                           

10/31/2024   $ 17.76      0.75       10.86      11.61      (4.79 )      (6.80)      (11.59)    $ 0.02    $ 17.80    75.00%

10/31/2023(ee)   $ 20.00      0.04       (2.28)      (2.24)      —       —      —    $ 0.00(c)    $ 17.76    -11.17%

YieldMax TSLA Option Income Strategy ETF(mm)             

10/31/2024   $ 22.18      0.70       0.66      1.36      (0.71 )      (10.90)      (11.61)    $ 0.00(c)    $ 11.93    9.21%

10/31/2023(o)   $ 40.00      1.20       (3.18)      (1.98)      (1.34 )      (14.52)      (15.86)    $ 0.02    $ 22.18    -7.26%

YieldMax XOM Option Income Strategy ETF             

10/31/2024   $ 18.30      0.65       1.16      1.81      (1.56 )      (2.24)      (3.80)    $ 0.01    $ 16.32    11.07%

10/31/2023(ii)   $ 20.00      0.14       (1.55)      (1.41)      (0.29 )      —      (0.29)    $ 0.00(c)    $ 18.30    -7.08%

   
(a) Net investment income per share has been calculated based on average shares outstanding during the year/period.  
(b) Realized and unrealized gains and losses per share in the caption are balancing amounts necessary to reconcile the change in net asset value per share for the

years, and may not reconcile with the aggregate gains and losses in the Statements of Operations due to share transactions for the year/period.  
(c) Amount represents less than $0.005 per share.  
(l) Inception date of the Fund was August 24, 2023.  
(o) Inception date of the Fund was November 22, 2022.  
(p) Amount represents less than 0.005%.  
(s) Inception date of the Fund was October 23, 2023.  
(u) Inception date of the Fund was August 7, 2023.  
(v) Inception date of the Fund was May 10, 2023.  
(x) Inception date of the Fund was September 25, 2023.  
(dd) Inception date of the Fund was June 10, 2024.  
(ee) Inception date of the Fund was October 10, 2023.  
(ii) Inception date of the Fund was August 30, 2023.  
(jj) Not annualized for periods less than one year. 
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(kk) Annualized for periods less than one year.  
(ll) Portfolio turnover rate excludes in-kind transactions.  
(mm) During the year ended October 31, 2024, the Fund effected the following reverse stock split: February 26, 2024, 1 for 2. All historical per share information 

has been retroactively adjusted to reflect this reverse stock split. 
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For a share outstanding throughout the year/period presented 
  
    SUPPLEMENTAL DATA AND RATIOS:             

    

Net assets, 
end of 

year/period  
(in 

thousands)     

Ratio of 
expenses to 
average net 

assets before 
expense 

reimbursement/
recoupment (kk)   

Ratio of 
expenses to 
average net 
assets after 

expense 
reimbursement/ 
recoupment(kk)   

Ratio of 
dividends, 
tax, and 
broker 

expense to 
average net 

assets(kk)   

Ratio of 
operational 
expenses to 
average net 

assets 
excluding 
dividends, 
tax, and 
broker 

expense(kk)   

Ratio of net 
investment 

income 
(loss) to 

average net 
assets(kk)   

Portfolio 
turnover rate 

(jj)(ll)   

YieldMax MRNA Option Income Strategy ETF 

    $ 28,841    1.26%   1.26%   0.27%   0.99%   4.02%   27%   

    $ 1,451    0.99%   0.99%   —%   0.99%   (0.78)%   —%   

YieldMax MSFT Option Income Strategy ETF 

    $ 80,849    1.07%   1.07%   0.08%   0.99%   4.02%   21%   

    $ 8,534    1.04%   1.04%   0.05%   0.99%   4.01%     9%   

YieldMax NFLX Option Income Strategy ETF 

    $ 51,465    1.05%   1.05%   0.06%   0.99%   4.08%   51%   

    $ 16,058    0.99%   0.99%   —%   0.99%   4.72%        0%(p)   

YieldMax NVDA Option Income Strategy ETF 

    $ 1,244,788    1.27%   1.27%   0.28%   0.99%   3.82%   23%   

    $ 158,667    1.02%   1.02%   0.03%   0.99%   4.24%   24%   

YieldMax PYPL Option Income Strategy ETF                                  

    $ 45,200    1.45%   1.45%   0.46%   0.99%   3.49%   344%   

    $ 1,353    1.16%   1.16%   0.17%   0.99%   3.32%   111%   

YieldMax SNOW Option Income Strategy ETF                                  

    $ 18,756    1.04%   1.04%   0.05%   0.99%   3.89%      2%   

YieldMax SQ Option Income Strategy ETF                                  

    $ 50,274    1.43%   1.43%   0.44%   0.99%   3.73%    —%   

    $ 3,551    1.99%   1.99%   1.00%   0.99%   3.51%    —%   

YieldMax TSLA Option Income Strategy ETF(mm)                                  

    $ 826,581    1.04%   1.04%   0.05%   0.99%   4.28%     51%   

    $ 678,624    1.01%   1.01%   0.02%   0.99%   4.50%   168%   

YieldMax XOM Option Income Strategy ETF                                  

    $ 32,232    1.25%   1.25%   0.26%   0.99%   3.77%       6%   

    $ 6,404    1.12%   1.12%   0.13%   0.99%   4.28%    —%   
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YieldMax™ ETFs 
  

Adviser Tidal Investments LLC  
234 West Florida Street, Suite 203  
Milwaukee, Wisconsin 53204  

    

Distributor Foreside Fund Services, LLC  
Three Canal Plaza, Suite 100  
Portland, Maine 04101  

Administrator Tidal ETF Services LLC  
234 West Florida Street, Suite 203  
Milwaukee, Wisconsin 53204  

Legal Counsel Sullivan & Worcester LLP  
1251 Avenue of the Americas  
New York, New York 10020  

Sub-Administrator, 
Fund Accountant, 

and Transfer Agent 

U.S. Bancorp Fund Services, LLC,  
doing business as U.S. Bank Global 
Fund Services  
615 East Michigan Street  
Milwaukee, Wisconsin 53202  

Independent 
Registered Public 
Accounting Firm 

Cohen & Company, Ltd.   
1835 Market Street, Suite 310   
Philadelphia, PA 19103    

Custodian U.S. Bank National Association  
1555 North Rivercenter Drive  
Milwaukee, Wisconsin 53212  

  
Investors may find more information about the Funds in the following documents: 

Statement of Additional Information: The Funds’ SAI provides additional details about the investments of each Fund and certain 
other additional information. A current SAI dated February 28, 2025, as supplemented from time to time, 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/Semi-Annual Reports: Additional information about the Funds’ investments is available in the Funds’ annual and semi-annual 
reports to shareholders and in Form N-CSR. In the annual report you will find a discussion of the market conditions and investment 
strategies that significantly affected each Fund’s performance during its last fiscal year. In Form N-CSR, you will find the Funds’ annual 
and semi-annual financial statements. 

You can request free copies of these documents, request other information or make general inquiries about the Funds by contacting the 
Funds at the YieldMax™ Funds, c/o U.S. Bank Global Fund Services, P.O. Box 701, Milwaukee, Wisconsin 53201-0701 or calling 
(866) 864-3968. 

Shareholder reports and other information about the Funds are also available: 
  
  ● Free of charge from the SEC’s EDGAR database on the SEC’s website at http://www.sec.gov; or 
  
  ● Free of charge from the Funds’ Internet website at www.yieldmaxetfs.com; or 
  
  ● For a fee, by e-mail request to publicinfo@sec.gov. 

  
(SEC Investment Company Act File No. 811-23793) 
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