Digital Asset Debt Strategy ETF

A L P H A B I T Trading Symbol: DADS
Listed on The Nasdaq Stock Market, LL.C

Summary Prospectus

May 30, 2025
www.DADSETF.com

Before you invest, you may want to review the Digital Asset Debt Strategy ETF (the “Fund”) statutory prospectus and statement of
additional information, which contain more information about the Fund and its risks. The current statutory prospectus and statement of
additional information dated May 15, 2025 are incorporated by reference into this Summary Prospectus. You can find the Fund’s
statutory prospectus, statement of additional information, reports to shareholders, and other information about the Fund online at
www.dadsetf.com. You can also get this information at no cost by calling 866-379-6199 or by sending an e-mail request to
info@alphabitinvestments.com.

Investment Objective
The Digital Asset Debt Strategy ETF (the “Fund”) seeks long-term capital appreciation and, secondarily, 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() (expenses that you pay each year as a percentage of the value of your investment)

Management Fees 0.75%
Distribution and/or Service (12b-1) Fees 0.00%
Other Expenses? 0.00%
Acquired Fund Fees and Expenses®® 0.29%
Total Annual Fund Operating Expenses 1.04%

(1) The Fund’s investment adviser, Tidal Investments LLC (“Tidal” or 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, 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 (collectively, the “Excluded Expenses™).

(2) Based on estimated amounts for the current fiscal year.
(3) Acquired Fund Fees and Expenses are the indirect costs of investing in other investment companies.

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
$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 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”). Under normal market conditions the Fund invests at least 80% of its
net assets (plus any borrowings for investment purposes) in debt securities of issuers that are directly involved in digital asset-related
activities (“Digital Asset Debt Securities”). The digital asset-related activities that such issuers may be involved in include (i) mining of
digital assets; (ii) holding digital assets in their corporate treasury or government treasury; and (iii) working on platforms to facilitate
payment with, or the transfer of, digital assets.

The Digital Asset Debt Securities that the Fund invests in include convertible bonds (including synthetic convertible instruments), high
yield bonds (commonly known as “junk” bonds), senior secured bonds, distressed debt and preferred stock. Convertible bonds are
obligations of an issuer that can be converted into a predetermined number of shares of common stock of the issuer. Convertible bonds
generally provide interest income while also providing upside potential where the price of the underlying common stock increases. The
Fund invests in convertible securities (including synthetic convertible instruments) without regard to market capitalization. The Fund
may also invest in Digital Asset Debt Securities issued by non-U.S. issuers, including issuers from emerging market countries.

The convertible securities that the Fund may invest in include corporate debt securities, debentures, notes or preferred stock that may
be converted into equity securities and synthetic convertible securities, such as swaps or options on Digital Asset Debt Securities. The
Digital Asset Debt Securities that the Fund invests in may be secured by an issuer’s holdings of digital assets. The Adviser and AlphaBit
Investments, LLC (the “Sub-Adviser”), the Fund’s investment sub-adviser, considers junk bonds to be securities rated BB or lower by
Standard & Poor’s Rating Group or Ba or lower by Moody’s Investor Services.

The Fund’s investment in Digital Asset Debt Securities will focus on the following categories of issuers:

e Digital Asset Mining and Digital Asset Data Center Companies. Issuers that derive revenue from digital asset mining
operations and digital asset data centers.

e Direct Holders of Digital Assets. Corporate or government issuers with at least 1,000 bitcoins on their balance sheet or in their
treasury, as applicable, or, in the case of government issuers (including national or state governments), that offer digital asset-
linked debt securities.

e  Platform & Payment Companies. Issuers that provide platforms for trading or making payments with digital assets.

®  Global Asset Managers/Financial Service Providers. Issuers in the global asset management and financial services space that
are industry leaders in driving the adoption of digital assets or facilitating commerce with the use of digital assets through
offering products or services such as digital financing, tokenized products, or digital asset exchanges.

For purposes of compliance with the 80% investment policy noted above, the Fund will count investments in the debt securities of
issuers whose primary source of revenue is derived directly from digital asset-related activities, issuers with a primary business of
holding digital assets in their corporate treasury (i.e., that hold at least 1,000 bitcoin on their balance sheet), governments that hold at
least 1,000 bitcoin in their treasury or that offer digital asset-linked debt securities or issuers that are industry leaders in a particular
digital asset-related activity. In determining whether a company is an industry leader in a particular digital asset-related activity, the
Adviser and Sub-Adviser will review trade publications, information about a company’s product lines and services, company financial
reports, news articles and other data such as the amount of revenue a company has generated from digital asset-related activities relative
to its competitors in the industry. With respect to companies that are platform & payment companies or global asset managers/financial
service providers, the Adviser and Sub-Adviser will consider as part of this analysis the volume of digital-asset payment transactions
processed, offerings of tokenized products or digital financing, the extent to which a company is promoting or offering new digital asset-
related products and services, and the overall revenue generated from digital asset-related activities relative to competitors.

In addition, the Fund may invest up to 20% of its net assets in debt securities of issuers that are essential to supporting the infrastructure
around digital asset-related activities such as utilities & energy companies that provide the electrical power generation needed for digital
asset mining operations, and technology & semi-conductor companies that provide the specialized computer hardware and software
used by digital asset minersPortfolio Attributes

In constructing the Fund’s portfolio, the Adviser and Sub-Adviser seek to invest in Digital Asset Debt Securities that they believe have
a high correlation to the price of bitcoin. When making buy and sell decisions for the Fund, the Adviser also:



1. Evaluates the default risk of a particular Digital Asset Debt Security using traditional credit analysis;

2. Analyzes the underlying common stock of a convertible Digital Asset Debt Security to determine its capital appreciation
potential;

3. Assess the risk/return potential of a Digital Asset Debt Security; and

4. Evaluates the Digital Asset Debt Security’s impact on the overall composition and diversification of the Fund’s portfolio.

As part of the evaluation process, the Adviser and Sub-Adviser will consider:

e a Digital Asset Debt Security’s structural features, such as its position in a company’s capital structure and whether it has a
“put” feature (which gives the owner the right to sell the Digital Asset Debt Security at a set price within a specified time
frame) or “call” feature (which gives an issuer the right to repurchase the Digital Asset Debt Security under specified
circumstances.

e the credit and prepayment risks applicable to a Digital Asset Debt Security; and

e the valuation, financial strength, growth potential, competitive position, cash flows and dividends of the issuer of the Digital
Asset Debt Security.

The Fund expects to maintain a portfolio of approximately 35 to 70 holdings although the actual number of holdings may vary. The
Adviser and Sub-Adviser do not have any duration targets for the Fund’s portfolio. The Fund may utilize swaps or options on Digital
Asset Debt Securities in lieu of a direct investment where such investment provides lower-cost exposure to a target Digital Asset Debt
Security than direct investment. The notional value of any investment in swaps or options on Digital Asset Debt Securities will be
counted towards compliance with the 80% investment policy noted above. The Fund will also sell a Digital Asset Debt Security that has
converted into an equity security, if doing so would be necessary to maintain compliance with the Fund’s 80% investment policy. The
Fund will count investments in other investment companies that primarily invest in Digital Asset Debt Securities towards compliance
with the Fund’s 80% investment policy.

Principal Investment Risks

The principal risks of investing in the Fund are summarized below. Each risk summarized below is considered a “principal risk” of
investing in the Fund, regardless of the order in which it appears. As with any investment, there is a risk that you could lose all or a
portion of your investment in the Fund. Some or all of these risks may adversely affect the Fund’s net asset value per share (“NAV?),
trading price, yield, total return and/or ability to meet its objectives. For more information about the risks of investing in the Fund, see
the section in the Fund’s Prospectus titled “Additional Information About the Fund’s Principal Risks of Investing in the Fund.”

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 Digital Asset Debt Securities that hold bitcoin or other digital assets. Investing in digital assets exposes investors 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 the price of bitcoin and other digital assets is also a risk factor. Regulatory uncertainties, such as potential government
interventions and conflicting regulations across jurisdictions, can impact the demand for digital assets and restrict its usage. Additionally,
risks associated with the sale of newly mined digital assets, digital asset exchanges, competition from alternative digital assets, mining
operations, network modifications, and intellectual property claims pose further challenges to bitcoin-linked investments.

Fixed Income Securities Risk. The prices of fixed income securities respond to economic developments, particularly interest rate
changes, as well as to changes in an issuer’s credit rating or market perceptions about the creditworthiness of an issuer. In general, the
market price of fixed income securities with longer maturities will increase or decrease more in response to changes in interest rates
than shorter-term securities. Changes in government intervention may have adverse effects on investments, volatility, and illiquidity in
debt markets. These changes could cause the Fund’s net asset value to fluctuate or make it more difficult for the Fund to accurately
value its securities. The Fund may invest in fixed income securities that are newly issued with no trading history. There is no guarantee
that such fixed income securities will trade with any volume. How specific fixed income securities may react to changes in interest rates
will depend on the specific characteristics of each security.

Convertible Securities Risk. The Fund will invest in convertible securities of companies which are preferred stocks or bonds that pay
a fixed dividend or interest payment and are convertible into common stock or other equity interests at a specified price or conversion
ratio during a specified period. Although convertible bonds, convertible preferred stocks, and other securities convertible into equity
securities may have some attributes of income securities or debt securities, the Fund generally treats such securities as equity securities.
The value of convertible securities may be adversely affected by changes in the prices of underlying common stocks. The value of
convertible securities fluctuates based on changes in the value of underlying share prices, interest rates and credit spreads of the issuers.
Fixed redemption values, liquidity preference and/or income paid by a convertible security may provide a limited cushion against a
decline in the price of the security; however, convertible securities generally have less potential for gain than common stocks. Also,



convertible bonds generally pay less income than non-convertible bonds. Convertible securities tend to provide higher yields than
common stocks. However, a higher yield may not protect investors against the risk of loss or adequately mitigate any loss associated
with a decline in the price of a convertible security. Convertible securities are subject to credit risk, which is the risk that an issuer of
the fund’s investments may default on payment of interest or principal. Credit risk is generally greater for below-investment-grade
convertible securities (a significant part of the fund’s investments), which can be more sensitive to changes in markets, credit conditions,
and interest rates, and may be considered speculative.

Digital Asset Treasury Companies Risk. Issuers whose business is holding bitcoin or other digital assets in their corporate treasury
face unique risks as a result of holding digital assets in their corporate treasury. The speculative perception of digital assets may
overshadow the fundamentals of such companies, leading to exaggerated price movements based on hype or fear. Such companies may
face criticism for adopting such a unique strategy, particularly during periods of declining prices of bitcoin or other digital assets,
potentially harming their reputation and stock value. Companies may also face scrutiny or reputational damage for associating with
bitcoin or other digital assets, which some stakeholders view as controversial due to its environmental and illicit activity concerns.
Companies with significant international operations may face challenges if jurisdictions impose restrictions on digital asset usage, trade
or holdings. Companies holding digital assets may face accounting challenges, such as recording impairment losses when digital asset
prices decline, even if the holdings are not sold. This can distort financial performance metrics. The value of the Fund’s investments in
instruments that provide exposure to bitcoin corporate treasury companies — and therefore the value of an investment in the Fund — could
decline significantly and without warning. If you are not prepared to accept significant and unexpected changes in the value of the Fund,
you should not invest in the Fund.

Sovereign Debt Risk: These investments are subject to the risk that a governmental entity may delay or refuse to pay interest or repay
principal on its sovereign debt, due, for example, to cash flow problems, insufficient foreign currency reserves, political considerations,
the relative size of the governmental entity’s debt position in relation to the economy or the failure to put in place economic reforms
required by the International Monetary Fund or other multilateral agencies. If a governmental entity defaults, it may ask for more time
in which to pay or for further loans. There is no legal process for collecting sovereign debt that a government does not pay nor are there
bankruptcy proceedings through which all or part of the sovereign debt that a governmental entity has not repaid may be collected.
These risks are more pronounced in emerging market countries.

Municipal Securities Risk. The municipal market is volatile and can be significantly affected by adverse tax, legislative or political
changes and the financial condition of the issuers of municipal securities. Municipal securities may decrease in value during times when
tax rates are falling. The Fund’s investments are affected by changes in federal income tax rates applicable to, or the continuing federal
tax-exempt status of, interest income on municipal obligations. Any proposed or actual changes in such rates or exempt status, therefore,
can significantly affect the liquidity, marketability and supply and demand for municipal obligations, which would in turn affect the
Fund’s ability to acquire and dispose of municipal obligations at desirable yield and price levels.

Interest Rate Risk. Generally, the value of fixed income securities will change inversely with changes in interest rates. As interest rates
rise, the market value of fixed income securities tends to decrease. Conversely, as interest rates fall, the market value of fixed income
securities tends to increase. This risk will be greater for long-term securities than for short-term securities. In addition, the interest rates
payable on floating rate securities are not fixed and may fluctuate based upon changes in market rates. The interest rate on a floating
rate security is a variable rate which is tied to another interest rate. Floating rate securities are subject to interest rate risk and credit risk.

Prepayment Risk. The issuer of certain securities may repay principal in advance, especially when yields fall. Changes in the rate at
which prepayments occur can affect the return on investment of these securities. When debt obligations are prepaid or when securities
are called, the Fund may have to reinvest in securities with a lower yield. The Fund also may fail to recover additional amounts (i.c.,
premiums) paid for securities with higher coupons, resulting in an unexpected capital loss.

Credit Risk. An issuer or guarantor of debt instruments or the counterparty to a derivatives contract may be unable or unwilling to make
its timely interest and/or principal payments or to otherwise honor its obligations. Debt instruments are subject to varying degrees of
credit risk, which may be reflected in their credit ratings. There is the chance that the Fund’s portfolio holdings will have their credit
ratings downgraded or will default (i.e., fail to make scheduled interest or principal payments), potentially reducing the Fund’s income
level or share price.

High Yield Securities Risk. Securities rated below investment grade are often referred to as high yield securities or “junk bonds.”
Investments in lower rated corporate debt securities typically entail greater price volatility and principal and income risk. High yield
securities may be more susceptible to real or perceived adverse economic and competitive industry conditions than investment grade
securities. The prices of high yield securities have been found to be more sensitive to adverse economic downturns or individual
corporate developments. A projection of an economic downturn or of a period of rising interest rates, for example, could cause a decline
in high yield security prices because the advent of a recession could lessen the ability of a highly leveraged company to make principal
and interest payments on its debt securities. If an issuer of high yield securities defaults, in addition to risking payment of all or a portion
of interest and principal, the Fund by investing in such securities may incur additional expenses to obtain recovery.



Liquidity Risk. The Fund may hold certain investments that may be subject to restrictions on resale, trade over-the-counter or in limited
volume, or lack an active trading market. Accordingly, the Fund may not be able to sell or close out of such investments at favorable
times or prices (or at all), or at the prices approximating those at which the Fund currently values them. Illiquid securities may trade at
a discount from comparable, more liquid investments and may be subject to wide fluctuations in market value.

Semiconductor Industry Risk. The semiconductor industry is highly cyclical and periodically experiences significant economic
downturns characterized by diminished product demand, resulting in production overcapacity and excess inventory, which can result in
rapid erosion of product selling prices.

Software Industry Risk. Investing in the companies comprising the software industry may expose the Fund to specific risks related to
companies operating in this industry. The software industry can be significantly affected by intense competition, aggressive pricing,
technological innovations, and product obsolescence. 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.

Utilities Companies Risks. The Fund’s investments in utilities companies will expose the Fund to potential adverse economic,
regulatory, political and other changes affecting such investments. Issuers of securities in such companies are subject to a variety of
factors that may adversely affect their business or operations, including high interest costs in connection with capital construction
programs, high leverage, costs associated with environmental or other regulations and the effects of economic slowdowns. Rising interest
rates could lead to higher financing costs and reduced earnings for utilities companies.

Financial Services Sector Risk. The Fund may be subject to financial services sector risks. Companies in the financial services sector
are often subject to risks tied to the global financial markets, which have experienced very difficult conditions and volatility as well as
significant adverse trends. The conditions in these markets have resulted in a decrease in availability of corporate credit, capital and
liquidity and have led indirectly to the insolvency, closure or acquisition of a number of financial institutions.

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. Investments in emerging market securities impose risks different from, or greater than, risks of investing in
foreign developed countries, including: smaller market capitalization; significant price volatility; and restrictions on foreign investment.
Emerging market countries may have relatively unstable governments and may present the risk of nationalization of businesses,
expropriation, and confiscatory taxation, or, in certain instances, reversion to closed market, centrally planned economies. Emerging
market economies may also experience more severe downturns. The currencies of emerging market countries may experience significant
declines against the U.S. dollar, and devaluation may occur subsequent to investments in these currencies by the Fund. Inflation and
rapid fluctuations in inflation rates have had, and may continue to have, negative effects on the economies and securities markets of
certain emerging market countries. In addition, less information may be available about companies in emerging markets than in
developed markets because such emerging markets companies may not be subject to accounting, auditing and financial reporting
standards or to other regulatory practices required by U.S. companies which may lead to potential errors in index data, index computation
and/or index construction. Such conditions may impact the ability of the Fund to buy, sell or otherwise transfer securities; adversely
affect the trading market and price for such securities; and/or cause the Fund to decline in value.

ETF Risks.

O 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 (i) 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.



o 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 and bonds that cannot be broken up beyond certain minimum sizes needed for transfer and
settlement). 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 have less cash efficiency and pay out higher annual capital gain
distributions to shareholders than if the in-kind redemption process was used.

o 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.

o 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.

o  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 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. Also, in stressed
market conditions, the market for Shares may become less liquid in response to deteriorating liquidity in the markets for the
Fund’s underlying portfolio holdings. These adverse effects on liquidity for Shares, in turn, could lead to wider bid/ask
spreads and differences between the market price of Shares and the underlying value of those Shares.

Management Risk. The Fund is actively-managed and may not meet its investment objective based on the Sub-Adviser’s success or
failure to implement investment strategies for the Fund.

Other Investment Companies Risk. The Fund will incur higher and duplicative expenses when it invests in ETFs and other investment
companies. By investing in another investment company, the Fund becomes a shareholder of that investment company and bears its
proportionate share of the fees and expenses of the other investment company. There is also the risk that the Fund may suffer losses due
to the investment practices of the underlying funds as the Fund will be subject to substantially the same risks as those associated with
the direct ownership of securities held by such investment companies. ETFs may be less liquid than other investments, and thus their
share values more volatile than the values of the investments they hold. Investments in ETFs are also subject to the “ETF Risks”
described above.

Swaps Risk. The Fund may obtain portfolio exposure through the use of swap(s) referenced to a Digital Asset Debt Security. In general,
a derivative contract such as a swap typically involves leverage (i.e., it provides exposure to potential gain or loss from a change in the
market price of a security or group of securities in a notional amount that exceeds the amount of cash or assets required to establish or
maintain the derivative contract). Swap agreements can be highly volatile, illiquid and difficult to value, and changes in the value of
such instruments held by the Fund may not correlate with the underlying instrument or reference assets, or the Fund’s other investments.
Although the value of swap agreements depends largely upon price movements in the underlying instrument or reference asset, there
are additional risks associated with swap agreements that are possibly greater than the risks associated with investing directly in the
underlying instruments or reference assets, including illiquidity risk, leveraging risk and counterparty credit risk. Any swap will be
based on a notional amount agreed upon by the Sub-Adviser and a counterparty. A small position in swap agreements could have a
potentially large impact on the Fund’s performance. Trading restrictions or limitations may be imposed by an exchange, and government
regulations may restrict trading in swap agreements or any other derivative.

Options Risk. Options enable the Fund to purchase exposure that is significantly greater than the premium paid. Consequently, the
value of such options can be volatile, and a small investment in options can have a large impact on the performance of the Fund. The
Fund risks losing all or part of the cash paid (premium) for purchasing options. Even a small decline in the value of a reference asset
underlying call options or a small increase in the value of a reference asset underlying put options can result in the entire investment in
such options being lost. Options may also present tracking risk. An imperfect or variable degree of correlation between price movements
of the derivative and the underlying investment may prevent the portfolio from achieving the intended effect. The value of an option
can change over time depending on several factors aside from just changes in the underlying asset’s price, such as the time remaining
to expiration and the expected level of volatility in the underlying asset. For option buyers, the risk of loss is limited to the option
premium at the time of purchase. Additionally, the value of the option may be lost if the Sub-Adviser fails to exercise such option at or
prior to its expiration. If the Sub-Adviser applies an options strategy to seek to hedge the Fund’s portfolio at an inappropriate time or
judges market movements incorrectly, options strategies may lower the Fund’s return.
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General Market Risk. Securities markets and individual securities will increase or decrease in value. Security prices may fluctuate
widely over short or extended periods in response to market, economic or political news and conditions, and securities markets also tend
to move in cycles. If there is a general decline in the securities markets, it is possible your investment may lose value regardless of the
individual results of the companies in which the Fund invests. The magnitude of up and down price or market fluctuations over time is
sometimes referred to as “volatility,” and it can be significant. In addition, different asset classes and geographic markets may experience
periods of significant correlation with each other. As a result of this correlation, the securities and markets in which the Fund invests
may experience volatility due to market, economic, political or social events and conditions that may not readily appear to directly relate
to such securities, the securities’ issuer or the markets in which they trade.

Market Capitalization Risk.

o  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.

o 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.

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.

New Sub-Adyviser Risk. Although the Sub-Adviser’s principals and the Fund’s portfolio managers have experience managing investments
in the past, the Sub-Adviser has no experience managing investments for an ETF, which may limit the Sub-Adviser’s effectiveness.

Recent Market Events Risk. U.S. and international markets have experienced and may continue to experience significant periods of
volatility in recent years and months due to a number of economic, political and global macro factors including uncertainty regarding
inflation and central banks’ interest rate changes, the possibility of a national or global recession, trade tensions and tariffs, political
events, war, and geopolitical conflict. These developments, as well as other events, could result in further market volatility and negatively
affect financial asset prices, the liquidity of certain securities and the normal operations of securities exchanges and other markets,
despite government efforts to address market disruptions.

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.DADSETF.com.

Management

Investment Adviser

Tidal Investments LL.C, a Tidal Financial Group company, serves as investment adviser to the Fund.
Investment Sub-Adviser

AlphaBit Investments, LLC serves as investment sub-adviser to the Fund.

Portfolio Managers

Bryan Dewhurst, President & CCO for the Sub-Adviser, is responsible for the day-to-day management of the Fund and has been a
portfolio manager of the Fund since its inception in 2025.

Taylor J. Thompson, CEO for the Sub-Adviser, is responsible for the day-to-day management of the Fund and 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.



Charles A. Ragauss, CFA, Portfolio Manager for the Adviser has been a portfolio manager of the Fund since its inception in 2025.
Daniel Weiskopf, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since its inception in 2025.

Ben McCaig, 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 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.DADSETF.com.

Tax Information

Fund distributions are generally taxable to sharcholders as ordinary income, qualified dividend income, or capital gains (or a
combination), unless your investment is in an 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, the
Sub-Adpviser, or their 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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