ATAC Rotation Fund
a series of Managed Portfolio Series

Dear Shareholder:

I am writing to let you know that a meeting (the “Meeting”) of shareholders of the ATAC Rotation Fund (the “Target Fund”)
has been scheduled for June 5, 2025, at 1:00 p.m., Central time. If you plan to attend the Meeting, please follow the registration
instructions as outlined in the enclosed Proxy Statement/Prospectus. The Meeting has been called to consider an important proposal
affecting the Target Fund. The enclosed Proxy Statement/Prospectus describes a proposal to reorganize the Target Fund into a newly-
created mutual fund within Tidal ETF Trust (the “Acquiring Entity”), which is also called the ATAC Rotation Fund (the “Acquiring
Fund”). Shareholders of the Target Fund will receive shares of the Acquiring Fund in a transaction that is intended to be a tax-free
transaction under the Internal Revenue Code of 1986, as amended.

The Acquiring Fund was established solely for the purpose of acquiring the assets and liabilities of the Target Fund and
continuing the Target Fund’s business. The Target Fund and the Acquiring Fund have identical investment objectives, principal
investment strategies and fundamental investment policies. Tidal Investments LLC (“Tidal”), the Target Fund’s investment adviser, will
serve as the investment adviser to the Acquiring Fund. The same portfolio managers that currently manage the Target Fund will manage
the Acquiring Fund, although Michael Gayed, one of the named portfolio managers will manage the Acquiring Fund through a recently
registered investment adviser, Tactical Rotation Management, LLC, which will serve as investment sub-adviser to the Acquiring Fund.
Under the terms of the current operating expenses limitation agreement applicable to the Acquiring Fund, the expenses currently payable
by shareholders of the Target Fund are expected to go down in connection with the Reorganization.

If approved by shareholders, on or about June 16, 2025, the Acquiring Fund will acquire all of the assets and assume all of the
liabilities of the Target Fund, and shareholders of the Target Fund will receive a number of full and fractional shares of the corresponding
class of the Acquiring Fund equal in aggregate net asset value to such shareholders’ shares of the Target Fund held at the time of the
exchange. Target Fund will subsequently be liquidated and terminated. This transaction with respect to the Target Fund and the
Acquiring Fund may be referred to as the “Reorganization”. The enclosed Proxy Statement/Prospectus describes the Reorganization in
greater detail and contains important information about the Acquiring Fund. The Reorganization is not expected to result in the
recognition of gain or loss by the Target Fund or its shareholders for federal income tax purposes.

The Reorganization has been carefully reviewed by the Target Fund’s Board of Trustees. The Target Fund’s Board of Trustees
is responsible for protecting your interests as a shareholder. The Target Fund’s Board of Trustees believes the Reorganization is in the
best interests of the Target Fund and its shareholders and approved the Reorganization at meeting held on February 19 - 20, 2025. The
Target Fund’s Board of Trustees recommends that you vote in favor of the proposal and approve the Reorganization.

Please read the enclosed materials and cast your vote on the proxy card(s) or by telephone or via the internet. Please vote your
shares promptly. Your vote is extremely important, no matter how large or small your holdings may be. Thank you for your participation
in this important initiative.

Sincerely,

/s/ Brian Wiedmeyer

Brian Wiedmeyer
President

Managed Portfolio Series
April 16, 2025



Managed Portfolio Series
615 East Michigan Street
Milwaukee, Wisconsin 53202

Notice of Special Meeting of Shareholders of the
ATAC Rotation Fund

A special meeting (the “Meeting”) of shareholders of the ATAC Rotation Fund (the “Target Fund”), a series of Managed
Portfolio Series (the “Target Entity”), has been scheduled for June 5, 2025, at 1:00 p.m., Central time, to be held at 615 East Michigan
Street, Milwaukee, WI 53202, to vote on the following proposal (the “Proposal”), and any other matters that may properly come before
the Meeting or any adjournment or postponement thereof:

PROPOSAL: TO APPROVE AN AGREEMENT AND PLAN OF REORGANIZATION BETWEEN THE TARGET
ENTITY, ON BEHALF OF THE TARGET FUND, AND TIDAL ETF TRUST (THE “ACQUIRING ENTITY”), ON BEHALF OF
THE ATAC ROTATION FUND (THE “ACQUIRING FUND”), PROVIDING FOR: (A) THE ACQUISITION OF ALL OF THE
ASSETS AND ASSUMPTION OF ALL OF THE LIABILITIES OF THE TARGET FUND BY THE ACQUIRING FUND IN
EXCHANGE FOR SHARES OF THE ACQUIRING FUND; (B) THE DISTRIBUTION OF SUCH SHARES TO THE
SHAREHOLDERS OF THE TARGET FUND; AND (C) THE LIQUIDATION AND TERMINATION OF THE TARGET FUND
(THE “REORGANIZATION™).

The Proposal will be completed with respect to the Target Fund only if the Target Fund’s shareholders approve the Proposal.
Fund shareholders of record as of the close of business on April 8, 2025 are entitled to receive notice of, and to vote at, the Meeting or
any adjournment thereof. If any other proposals in addition to the Proposal properly come before the Meeting or any adjournment or
postponement thereof, then the shareholders of the Target Fund will vote separately on each such proposal. Shareholders of both classes
of the Target Fund, Investor Class and Institutional Class, are entitled to vote on the Proposal.

The Target Entity’s Board of Trustees (the “Target Fund Board”) has approved the Agreement and Plan of Reorganization and
recommends that shareholders of the Target Fund cast their vote “FOR” the Proposal as described in the accompanying Proxy
Statement/Prospectus.

Please vote your shares by completing the enclosed proxy card and returning it in the enclosed postage paid return envelope or
by voting by telephone or via the internet using the instructions on the proxy card. If you are voting by mail, please sign and promptly
return the proxy card in the postage paid return envelope regardless of the number of shares owned. If you wish to attend the Meeting
and vote your shares in person at that time, you may do so. Proxy card instructions may be revoked at any time before they are exercised
by submitting a written notice of revocation or a subsequently executed proxy card or by participating in the Meeting and casting your
vote. Revocations must be received prior to the start of the Meeting, which is currently scheduled for June 5, 2025, at 1:00 p.m., Central
time.

By order of the Target Fund Board,

/s/ Brian Wiedmeyer

Brian Wiedmeyer
President

Managed Portfolio Series
April 16, 2025



ATAC Rotation Fund
a series of

Managed Portfolio Series
615 East Michigan Street
Milwaukee, Wisconsin 53202

Proxy Statement/Prospectus
April 13, 2025

This Proxy Statement/Prospectus is provided in connection with the solicitation of proxies to be voted at a special meeting of
shareholders (the “Meeting”) of the ATAC Rotation Fund (the “Target Fund”), a series of Managed Portfolio Series (the “Target
Entity””). The Meeting is scheduled for June 5, 2025, at 1:00 p.m., Central time, held at 615 East Michigan Street, Milwaukee, W1 53202.
At the Meeting, you and other shareholders of the Target Fund will be asked to consider and vote upon the following proposal (the
“Proposal”) and any other matters that may properly come before the Meeting or any adjournment or postponement thereof:

PROPOSAL: TO APPROVE AN AGREEMENT AND PLAN OF REORGANIZATION (THE “PLAN”) BETWEEN THE
TARGET ENTITY, ON BEHALF OF THE TARGET FUND, AND TIDAL ETF TRUST (THE “ACQUIRING ENTITY”), ON
BEHALF OF THE ATAC ROTATION FUND (THE “ACQUIRING FUND”), PROVIDING FOR: (A) THE ACQUISITION OF ALL
OF THE ASSETS AND ASSUMPTION OF ALL OF THE LIABILITIES OF THE TARGET FUND BY THE ACQUIRING FUND
IN EXCHANGE FOR SHARES OF THE ACQUIRING FUND; (B) THE DISTRIBUTION OF SUCH SHARES TO THE
SHAREHOLDERS OF THE TARGET FUND; AND (C) THE LIQUIDATION AND TERMINATION OF THE TARGET FUND
(THE “REORGANIZATION”).

If shareholders of the Target Fund vote to approve the Plan, shareholders of the Target Fund will receive Acquiring Fund shares
in the Reorganization (in the share class as set forth in the table below) having a total dollar value equal to the value of their investment
in the Target Fund immediately prior to the Reorganization, as determined pursuant to the Plan. The Target Fund will then be liquidated
and terminated. The table below shows the Target Fund (and share classes) and the Acquiring Fund (and corresponding share classes):

Target Fund Class Corresponding Acquiring Fund Class
Investor Class Investor Class
Institutional Class Institutional Class

The Reorganization is anticipated to be a tax-free transaction for the Target Fund and its shareholders. The Target Entity’s
Board of Trustees (the “Target Fund Board”) has approved the Plan and has determined that approval of the Reorganization is in the
best interests of the Target Fund and its shareholders, and that the interests of the existing shareholders of the Target Fund will not be
diluted as a result of the Reorganization. Accordingly, the Target Fund Board recommends that shareholders of the Target Fund
vote “FOR” the Proposal.

The Target Fund Board has fixed the close of business on April 8, 2025 as the record date (“Record Date”) for the determination
of Target Fund shareholders entitled to notice of and to vote at the Meeting and at any adjournment or postponement thereof.
Shareholders will be entitled to one vote for each share of the Target Fund held (and a proportionate fractional vote for each fractional
share held). If any other proposals in addition to the Proposal properly come before the Meeting or any adjournment or postponement
thereof, then the shareholders of the Target Fund will vote separately on each such proposal.

This Proxy Statement/Prospectus sets forth certain information about the Reorganization and the Acquiring Fund that you
should consider before voting on the Proposal or investing in the Acquiring Fund. You should retain this information for future reference.
The Target Entity and the Acquiring Entity are separate registered open-end management investment companies. This Proxy
Statement/Prospectus, the enclosed Notice of Special Meeting of Shareholders, and the enclosed proxy card will be mailed to eligible
shareholders on or about April 21, 2025.



Additional information is available in the following materials which are incorporated herein by reference:

e the Statement of Additional Information dated April 13, 2025, relating to this Proxy Statement/Prospectus (the “Proxy
Statement SAI™);

e Prospectus dated December 29, 2024 for the Target Fund, as amended and supplemented (“Target Fund Prospectus™)
(File no. 811-22525);

e Statement of Additional Information dated December 29, 2024 for the Target Fund, as amended and supplemented (“Target
Fund SATI”) (File no. 811-22525); and

e The Target Fund’s audited financial statements and related report of the independent registered public accounting firm
included in the Target Fund’s Annual Report to Shareholders for the fiscal year ended August 31, 2024 (the “Target Fund
Annual Report”) (File no. 811-22525). The financial highlights for the Target Fund contained in the Target Fund Annual
Report are included in this Proxy Statement/Prospectus as Exhibit C.

The Target Fund’s Prospectus, SAI, and Annual Report are available on the Target Fund’s website at
www.atacfunds.com/atacx. Copies of documents relating to the Acquiring Fund, when available, may also be obtained at
www.atacfunds.com/atacx. Additional information about the Acquiring Fund that will be included in the Acquiring Fund’s Prospectus,
when available, is included in Exhibit D to this Proxy Statement/Prospectus.

The documents listed above are on file with the U.S. Securities and Exchange Commission (the “SEC”). Copies of the Target
Fund’s documents are also available at no cost by calling 855-ATACFUND (855-282-2386). Copies of the Acquiring Fund documents,
when available, will also be available by calling 855-ATACFUND (855-282-2386). You may also obtain these documents from the
SEC’s website at www.sec.gov.

The Acquiring Fund is newly-organized and currently has no assets or liabilities. The Acquiring Fund is an open-end
management investment company that has been organized in connection with the Reorganization for the purpose of acquiring the assets
and liabilities of the Target Fund. The Acquiring Fund will not commence operations until the date of the Reorganization. The Target
Fund will be the accounting and performance survivor of the Reorganization.

The Target Fund and the Acquiring Fund may each be referred to as a “Fund,” or together as the “Funds,” in this Proxy
Statement/Prospectus.

THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE U.S. SECURITIES AND
EXCHANGE COMMISSION NOR HAS THE U.S. SECURITIES AND EXCHANGE COMMISSION PASSED UPON THE
ACCURACY OR ADEQUACY OF THIS PROXY STATEMENT/PROSPECTUS. ANY REPRESENTATION TO THE
CONTRARY IS A CRIMINAL OFFENSE.

AN INVESTMENT IN THE ACQUIRING FUND IS NOT A DEPOSIT WITH A BANK AND IS NOT INSURED OR
GUARANTEED BY THE FEDERAL DEPOSIT INSURANCE CORPORATION OR ANY OTHER GOVERNMENT
AGENCY. YOU MAY LOSE MONEY BY INVESTING IN THE ACQUIRING FUND.
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NO DEALER, SALESPERSON OR ANY OTHER PERSON HAS BEEN AUTHORIZED TO GIVE ANY INFORMATION
OR TO MAKE ANY REPRESENTATIONS REGARDING THE REORGANIZATION OTHER THAN THOSE
CONTAINED IN THIS PROXY STATEMENT/PROSPECTUS OR RELATED SOLICITATION MATERIALS ON FILE
WITH THE U.S. SECURITIES AND EXCHANGE COMMISSION, AND YOU SHOULD NOT RELY ON SUCH OTHER
INFORMATION OR REPRESENTATIONS.

SUMMARY OF KEY INFORMATION

The following is a summary of certain information contained elsewhere in this Proxy Statement/Prospectus, in the Plan, and/or
in the Target Fund Prospectus and Target Fund SAI. Shareholders should read the entire Proxy Statement/Prospectus, the Target Fund
Prospectus, and the Target Fund SAI carefully for more complete information.

WHY ARE YOU SENDING ME THE PROXY STATEMENT/PROSPECTUS?

You are receiving this Proxy Statement/Prospectus because you own shares in the Target Fund as of the Record Date and,
therefore, have the right to vote on the very important Proposal described herein concerning the Target Fund. This Proxy
Statement/Prospectus contains information that shareholders should know before voting on the Proposal. This document is both a proxy
statement of the Target Fund and also a prospectus for the Acquiring Fund.

ON WHAT AM I BEING ASKED TO VOTE?

You are being asked to approve the Plan under which the Target Fund would be reorganized into the Acquiring Fund within
the Acquiring Entity. The Plan, with respect to the Target Fund, provides for: (a) the acquisition of all of the assets and assumption of
all of the liabilities of the Target Fund by the Acquiring Fund in exchange for shares of the Acquiring Fund; (b) the distribution of shares
of the corresponding classes of the Acquiring Fund to the shareholders of the Target Fund; and (c) the liquidation and termination of the
Target Fund.

The Target Fund and the Acquiring Fund have identical investment objectives, principal investment strategies and fundamental
investment policies. Tidal Investments LLC (“Tidal”), the Target Fund’s investment adviser, will serve as the investment adviser to the
Acquiring Fund. The same portfolio managers that currently manage the Target Fund will manage the Acquiring Fund, although Michael
Gayed, one of the named portfolio managers, will manage the Acquiring Fund through Tactical Rotation Management, LLC (“TRM?”),
which will serve as investment sub-adviser to the Acquiring Fund. The total annual operating expenses of the Acquiring Fund are
expected to be lower than the total annual operating expenses of the Target Fund. In addition, under the terms of the current operating
expenses limitation agreement applicable to the Acquiring Fund, the expenses currently payable by shareholders of the Target Fund are
expected to go down in connection with the Reorganization. See “How do the Funds’ expenses compare?” below for a summary of how
the expenses of the Target Fund and the anticipated expenses of the Acquiring Fund compare. The Acquiring Fund does not have any
operating history or performance information and it is expected that upon completion of the proposed Reorganization, the Acquiring
Fund will continue the historical performance information of the Target Fund. The Target Fund will be the accounting and performance
survivor of the Reorganization.

As a result of the Reorganization (if approved by shareholders), a Target Fund shareholder will become a shareholder of the
Acquiring Fund and will receive shares in the Acquiring Fund’s corresponding share class having a total dollar value equal to the total
dollar value of the shares such shareholder held in the Target Fund immediately prior to the Reorganization. Target Fund shareholders
will receive shares of the Acquiring Fund as set forth in the table below:

Target Fund Class Corresponding Acquiring Fund Class
Investor Class Investor Class
Institutional Class Institutional Class

Approval of the shareholders of the Target Fund is needed to proceed with the Proposal with respect to the Target Fund. The
Meeting has been scheduled for June 5, 2025 to consider the Proposal. If shareholders of the Target Fund do not approve the
Reorganization, the Target Fund Board will consider what further actions to take with respect to the Target Fund, which could include
liquidating the Target Fund, proposing a reorganization to a different acquiring fund or having the Target Fund continue as a series of
the Target Entity.
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In connection with the Reorganization, the Board of Trustees of the Acquiring Entity (the “Acquiring Fund Board”) has
approved a change in the name of the Acquiring Entity to “Tidal Trust [.” In addition, the Acquiring Fund Board has approved an
Amended and Restated Declaration of Trust and Amended and Restated Bylaws to reflect the name change of the Acquiring Entity and
other changes in connection with the Acquiring Entity offering a mutual fund series. Those changes are anticipated to go effective on or
around May 1, 2025.

WHAT ARE THE REASONS FOR THE PROPOSED REORGANIZATION?

The primary purpose of the Reorganization is to provide shareholders with the opportunity to continue their Target Fund
investment within a registered fund platform sponsored by Tidal, the investment adviser to the Target Fund and proposed investment
adviser to the Acquiring Fund. Tidal believes that the Acquiring Fund’s access to Tidal’s operating and distribution platforms will
enhance the long-term viability of the Acquiring Fund and result in more customized distribution support for the Acquiring Fund. As a
result, it is anticipated that following the Reorganization the Acquiring Fund will be able to achieve greater asset growth, which would
likely result in a reduction in overall expenses as a percentage of the Acquiring Fund’s assets.

Tidal, a Tidal Financial Group company, 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 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 anticipates that, directly following the proposed Reorganization, the Acquiring Fund’s annual fund operating expenses
will be lower than the Target Fund’s current annual fund operating expenses, both with respect to total annual fund operating expenses
and after taking into account a contractual operating expenses limitation agreement. Tidal has agreed to this contractual operating
expenses limitation agreement for a period of at least two years following the date of the Reorganization. See “How do the Funds’
expenses compare?” below for a summary of how the expenses of the Target Fund and the anticipated expenses of the Acquiring Fund
compare.

In considering the Reorganization and the Plan, the Target Fund Board considered these and other factors in concluding that
the Reorganization would be in the best interests of the Target Fund and its shareholders. The Target Fund Board’s considerations are
described in more detail in the section below entitled “THE PROPOSED REORGANIZATION — Target Fund Board Considerations in
Approving the Reorganization.”

HOW WILL THE INVESTMENTS OF THE ACQUIRING FUND BE MANAGED?

Tidal has served as the investment adviser for the Target Fund since May 1, 2020 will continue to serve as the investment
adviser for the Acquiring Fund. In addition, TRM will serve as investment sub-adviser to the Acquiring Fund. There will be no change
in the portfolio managers following the Reorganization. Michael Venuto, Chief Investment Officer at Tidal, serves as co-portfolio
manager of the Target Fund and will also serve as co-portfolio manager of the Acquiring Fund. Michael Gayed, formerly a portfolio
manager of Tidal and now President and Chief Investment Officer for TRM, serves as portfolio manager of the Target Fund and will
also serve as portfolio manager of the Acquiring Fund. This Proxy Statement/Prospectus provides biographical information about each
portfolio manager.

HAS THE TARGET FUND BOARD APPROVED THE REORGANIZATION?

Yes. As discussed in more detail in the Proxy Statement/Prospectus, the Target Fund Board carefully reviewed and considered
the Proposal and the Plan and, upon the recommendation of Tidal, the investment adviser to the Target Fund, unanimously approved
the Plan and the Reorganization. The Target Fund Board unanimously recommends that shareholders of the Target Fund vote
“For” the Proposal, and thereby approve the Plan and Reorganization.

WHAT EFFECT WILL THE REORGANIZATION HAVE ON ME AS A SHAREHOLDER?

As aresult of the Reorganization, you will become a shareholder of the Acquiring Fund. Immediately after the Reorganization,
you will own shares of the Acquiring Fund having a total dollar value equal to the dollar value of the shares of the Target Fund that you
owned immediately prior to the Reorganization. Investor Class and Institutional Class shareholders of the Target Fund will become
Investor Class and Institutional Class shareholders, as applicable, of the Acquiring Fund. Tidal will serve as the investment adviser to
the Acquiring Fund and TRM will serve as investment sub-adviser to the Acquiring Fund. The same portfolio managers that manage
the Target Fund will continue to manage the assets of the Acquiring Fund according to the same investment objective and principal
investment strategies.
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HOW DO THE FUNDS’ INVESTMENT OBJECTIVES AND PRINCIPAL INVESTMENT STRATEGIES COMPARE?

Investment Objectives. The investment objectives of the Acquiring Fund and Target Fund are identical. Each has an investment
objective that may be changed without shareholder approval upon at least 60 days’ prior written notice to shareholders.

Principal Investment Strategies. The principal investment strategies of the Target Fund and the Acquiring Fund are identical
except that the principal investment strategies for the Target Fund indicate that investment decisions are made for the Target Fund by
Tidal whereas the principal investment strategies for the Acquiring Fund indicate that such decisions are made by TRM.

To achieve its investment objective, each Fund’s assets are invested primarily in a diversified portfolio of exchange-traded
funds (“ETFs”) that track various indices or multiples thereof, sometimes referred to herein as “Underlying ETFs.” These indices may
track the performance of the equity and/or fixed income markets, in general, or the performance of specific sectors (e.g., a large grouping
of companies operating within the market that share similar characteristics) or market segments (e.g., large, medium, or small
capitalization domestic and/or foreign companies, including those in emerging markets). Each Fund may also invest in ETFs that seek
to achieve returns on a daily or monthly basis that are a multiple of the returns of the target index through the utilization of leveraging
techniques. Each Fund may also invest in exchange-traded notes (“ETNs”), which are debt obligations typically issued by investment
banks that are traded on exchanges and whose returns are linked to the performance of market indices.

Each Fund invests in Underlying ETFs that correspond to one or more asset classes. The Underlying ETFs may hold equity
securities (e.g., common and preferred stock) of small, medium and large capitalization domestic or foreign companies, which may
include companies located in emerging markets. Underlying ETFs may also hold fixed income securities such as government and
corporate bonds issued by a variety of domestic and foreign entities. These fixed income securities may have varying maturities (e.g.,
short-term, intermediate or long-term) and credit qualities (e.g., high quality, investment grade or below investment grade, also known
as “junk bonds”). Each Fund, however, reserves the right to invest all of its assets in any one asset class depending upon market
conditions. When investing in Underlying ETFs that track multiples of various indices, each Fund limits its investments in such
Underlying ETFs to 25% of total assets at the time of purchase. Additionally, each Fund may utilize leverage as part of the portfolio
management process through investing in Underlying ETFs that utilize leveraging techniques. Each Fund may invest in Underlying
ETFs that utilize futures contracts, options on futures contracts, securities and indices, forward contracts, swap agreements and similar
instruments. Additionally, each Fund is permitted to utilize leverage (i.e., borrow against a line of credit) as part of the portfolio
management process.

Tidal, with respect to the Target Fund, and TRM, with respect to the Acquiring Fund, utilizes a proprietary investment approach
that is designed to target various segments of the investable landscape by allocating primarily between equities and bonds depending on
the potential for near-term stock market volatility as signaled through inter-market trends and relative prices. When indicators suggest
equity volatility is likely to fall, stocks tend to outperform bonds, and when indicators suggest equity volatility is likely to rise, bonds
tend to outperform stocks. Each Fund allocates into equities, or bonds based on these historical observations and attempts to identify
specific areas within each asset class which have the near-term potential to outperform. Tidal, or TRM, as applicable, uses quantitative
signals that help to identify the ETFs in which to position each Fund’s portfolio. Using ETFs allows for liquid and timely exposure to
desired markets and provides each Fund with the ability to reposition holdings in dynamic investing environments. Quantitative signals
include relative momentum as measured by price movement, strength of the opportunity set defined as equities and bonds, and the firm’s
proprietary combination of historically proven leading indicators of stock market volatility, as discovered through internal research.
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HOW DO THE FUNDS’ EXPENSES COMPARE?

The following tables compare the annual fund operating expenses, expressed as a percentage of net assets (“expense ratios”),

of the Target Fund with the estimated (pro forma) expense ratios of the Acquiring Fund assuming completion of the Reorganization.
The total operating expense ratios of the Investor Class and Institutional Class of the Acquiring Fund after the Reorganization are
expected to be lower, before and after expense waivers, than the total operating expense ratios of the corresponding class of the Target
Fund. Tidal has contractually agreed to limit the Acquiring Fund’s total operating expense ratio (excluding certain types of expenses
described below) for a period of at least two years from the closing date of the Reorganization. The Target Fund expense ratios provided
below are based on the audited financials for the Target Fund for the fiscal year ended August 31, 2024. The (pro forma) expense ratios
show projected estimated expenses, but actual expenses may be higher or lower than those shown.

Acquiring  Acquiring

Fund Fund

Annual Fund Operating Expenses Target Fund Target Fund Investor Institutional
(expenses that you pay each year as a percentage of the value of your Investor Institutional Class Class
investment) Class Shares Class Shares (pro forma) (pro forma)
Management Fees 1.25% 1.25% 1.25% 1.25%
Distribution and Service (Rule 12b-1) Fees 0.25% None 0.25% None
Other Expenses("

Interest Expense 0.10% 0.10% 0.03% 0.03%

All Other Expenses 0.73% 0.73% 0.61% 0.61%
Acquired Fund Fees and Expenses) 0.13% 0.13% 0.13% 0.13%
Total Annual Fund Operating Expenses 2.46% 2.21% 2.27% 2.02%
Less: Fee Waiver / Expense Reimbursement®®) -0.49% -0.49% -0.42% -0.42%
Total Annual Fund Operating Expenses After Fee Waiver / 1.97% 1.72% 1.85% 1.60%

Expense Reimbursement®®

(O]
2

3)

Acquiring Fund Other Expenses and Acquired Fund Fees and Expenses (“AFFE”) have been estimated.

Tidal has contractually agreed to waive a portion or all of its management fees and reimburse Target Fund expenses, in order to
ensure that Total Annual Fund Operating Expenses (excluding certain expenses such as taxes, leverage interest, interest expense,
dividends paid on short sales, brokerage commissions, AFFE, or extraordinary expenses) do not exceed 1.74% of the average daily
net assets of the Target Fund’s Investor Class shares and do not exceed 1.49% of the average daily net assets of the Target Fund’s
Institutional Class shares. Fees waived and expenses paid by Tidal may be recouped by Tidal for a period of 36 months following
the month during which such fee waiver and expense payment was made if such recoupment can be achieved without exceeding
the expense limit in effect at the time the fee waiver and expense payment occurred and the expense limit in place at the time of
recoupment. The Operating Expenses Limitation Agreement is indefinite, but cannot be terminated through at least one year from
the effective date of the Target Fund’s current Prospectus. Thereafter, the agreement may be terminated at any time upon 60 days’
written notice by the Target Fund Board or Tidal, with the consent of the Board.

Tidal has contractually agreed to waive a portion or all of its management fees and pay Acquiring Fund expenses (excluding certain
expenses such as taxes, leverage interest, interest expense, dividends paid on short sales, brokerage commissions, AFFE, or
extraordinary expenses) in order to limit the total annual fund operating expenses to 1.69% of the average daily net assets of the
Acquiring Fund’s Investor Class shares and do not exceed 1.44% of the average daily net assets of the Acquiring Fund’s Institutional
Class shares. Fees waived and expenses paid by Tidal may be recouped by Tidal for a period of 36 months following the day on
which such fee waiver and/or expense payment was made, if such recoupment can be achieved without exceeding the expense limit
in effect at the time the fee waiver and/or expense payment occurred and the expense limit in place at the time of recoupment. The
Operating Expenses Limitation Agreement cannot be terminated through at least two years from the closing date of the
Reorganization. Thereafter, the agreement may be terminated at any time upon 60 days’ written notice by the Acquiring Fund Board
or Tidal.
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EXPENSE EXAMPLE

The expense examples below are intended to help you compare the costs of investing in the Target Fund and the Acquiring
Fund with the cost of investing in other mutual funds. Pro forma combined costs of investing in the Acquiring Fund after giving effect
to the Reorganization of the Target Fund into the Acquiring Fund are also provided. All costs are based upon the information set forth
in the Fee Table above. The examples assume you invest $10,000 for the time periods indicated and then either redeem or do not redeem
your shares at the end of those periods. The examples also assume that your investment has a 5% return each year and that the operating
expenses remain equal to the Total Annual Fund Operating Expenses After Fee Waiver / Expense Reimbursement for the contractual
period noted in the table above and the Total Annual Fund Operating Expenses thereafter. Although your actual costs may be higher or
lower, based on these assumptions your costs would be:

Target Fund (Investor Class) One Year Three Years Five Years Ten Years
$200 $720 $1,266 $2,759
Target Fund (Institutional Class) One Year Three Years Five Years Ten Years
$175 $644 $1,140 $2,506
Acquiring Fund (Investor Class) (pro forma) One Year Three Years Five Years Ten Years
$188 $627 $1,136 $2,538
Acquiring Fund (Institutional Class) (pro forma) One Year Three Years Five Years Ten Years
$163 $550 $1,008 $2,279

HOW DO THE PERFORMANCE RECORDS OF THE FUNDS COMPARE?

If the Reorganization is approved, the Acquiring Fund will assume the performance history of the Target Fund. The Acquiring
Fund does not have its own performance history because it has not yet commenced operations.

HOW DO THE INVESTMENT ADVISORY, SUB-ADVISORY, OPERATING EXPENSES AND DISTRIBUTION
ARRANGEMENTS FOR THE FUNDS COMPARE?

Investment Advisory and Sub-Advisory Arrangements. Tidal Investments LLC, a Tidal Financial Group company, located at
234 West Florida Street, Suite 203 Milwaukee, Wisconsin 53204 serves as investment adviser to the Acquiring Fund and Target Fund.
Tidal was founded in and has been managing investment companies since March 2012. Tidal 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 the investment adviser to
both the Target Fund and the Acquiring Fund.

Both the Acquiring Fund and the Target Fund have the same management fee. Both the Target Fund and the Acquiring Fund
pay Tidal a monthly management fee that is calculated at the annual rate of 1.25% of the Fund’s average daily net assets for the first
$500 million, 1.15% on the next $250 million, 1.05% on the next $250 million, and 0.95% over $1 billion. Tidal has overall supervisory
responsibility for the general management and investment of both the Target Fund’s and the Acquiring Fund’s securities portfolios.

Tidal has engaged Tactical Rotation Management, LLC (“TRM?”), located at 118-35 Queens Boulevard, Suite 400, Forest Hills,
New York, 11375, to serve as investment sub-adviser to the Acquiring Fund pursuant to a sub-advisory agreement between Tidal and
TRM (the “Sub-Advisory Agreement”). TRM was founded in 2024 and as of December 31, 2024, did not have any assets under
management. TRM is responsible for the day-to-day management of the Acquiring Fund’s portfolio, including the selection of the
securities purchased and sold by the Acquiring Fund, subject to the supervision of Tidal and the Acquiring Fund Board. For its services,
TRM is paid a fee by Tidal, which is calculated daily and paid monthly, at an annual rate of 0.025% of the Fund’s average daily net
assets. TRM is not a sub-adviser to the Target Fund.

Both the Target Fund and the Acquiring Fund have the same portfolio managers, although Michael Gayed serves as a portfolio
manager to the Target Fund with Tidal and will serve as a portfolio manager to the Acquiring Fund with TRM.
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Operating Expenses

Both the Target Fund and the Acquiring Fund are responsible for their own operating expenses. Tidal has also entered into an
operating expenses limitation agreement with both the Target Entity, on behalf of the Target Fund (the “Target Fund Expense Limitation
Agreement”), and the Acquiring Entity, on behalf of the Acquiring Fund (the “Acquiring Fund Expense Limitation Agreement”). Each
Expense Limitation Agreement excludes the same expenses although, as discussed below, the Acquiring Fund Expense Limitation
Agreement caps expenses at a lower total expense ratio than the Target Fund Expense Limitation Agreement.

Target Fund. Pursuant to the Target Fund Expense Limitation Agreement, Tidal has agreed to waive a portion or all of its
management fees, and reimburse the Target Fund for certain operating expenses in order to ensure that total annual fund operating
expenses for the Target Fund (excluding AFFE, leverage interest, interest expense, taxes, brokerage commissions, dividends paid on
short sales, and extraordinary expenses) do not exceed 1.74% of the average daily net assets of the Target Fund’s Investor Class shares
and do not exceed 1.49% of the average daily net assets of the Target Fund’s Institutional Class shares. Fees waived and expenses paid
by Tidal may be recouped by Tidal for a period of 36 months following the month during which such fee waiver and expense payment
was made, if such recoupment can be achieved without exceeding the expense limit in effect at the time the waiver and expense payment
occurred and at the time of the recoupment. The Target Fund Expense Limitation Agreement is indefinite, but cannot be terminated
through at least one year from the effective date of the Target Fund’s current prospectus. Thereafter, the agreement may be terminated
at any time upon 60 days’ written notice by the Target Fund Board or Tidal, with the consent of the Target Fund Board of Trustees.

Acquiring Fund. Pursuant to the Acquiring Fund Expense Limitation Agreement, Tidal has agreed to waive a portion or all
of its management fees, and reimburse the Acquiring Fund for certain operating expenses in order to ensure that the Acquiring Fund’s
total annual fund operating expenses (excluding AFFE, leverage interest, interest expense, taxes, brokerage commissions, dividends
paid on short sales, and extraordinary expenses) do not exceed 1.69% of the average daily net assets of the Acquiring Fund’s Investor
Class shares and do not exceed 1.44% of the average daily net assets of the Acquiring Fund’s Institutional Class shares. Fees waived
and expenses paid by Tidal may be recouped by Tidal for a period of 36 months following the month during which such fee waiver and
expense payment was made, if such recoupment can be achieved without exceeding the expense limit in effect at the time the waiver
and expense payment occurred and at the time of the recoupment. The Acquiring Fund Expense Limitation Agreement is indefinite, but
cannot be terminated through at least two years from the closing date of the Reorganization. Thereafter, the agreement may be terminated
at any time upon 60 days’ written notice by the Acquiring Fund Board or Tidal, with the consent of the Acquiring Fund Board.

TRM has agreed to assume a portion of Tidal’s obligation to pay Acquiring Fund expenses under the Acquiring Fund Expense
Limitation Agreement. For assuming the payment obligations for the Acquiring Fund, Tidal has agreed to pay TRM a portion of the
profits, if any, earned by Tidal under the Acquiring Fund’s Advisory Agreement.

In addition, set forth below are amounts, subject to future recoupment by Tidal from the Acquiring Fund, for Target Fund
advisory fees previously waived and/or expenses reimbursed by Tidal, pursuant to the terms of the Target Fund Expense Limitation
Agreement. Such recoupment is only permissible if it does not cause the Acquiring Fund to exceed the expense limit in effect at the
time the fee waiver and/or expense payment occurred and the expense limit in effect at the time of recoupment. Note that there may
additional amounts subject to future recoupment with respect to the current fiscal year ending August 31, 2025.

Expiration Amount
September 2024 — August 2025 $195,953
September 2025 — August 2026 $260,718
September 2026 — August 2027 $267,896

Distribution. Quasar Distributors, LLC (the “Quasar”), located at Three Canal Plaza, Suite 100, Portland, Maine 04101, serves
as distributor and principal underwriter to the Target Fund. Foreside Fund Services, LLC, a wholly owned subsidiary of Foreside
Financial Group (dba ACA Group) (“Foreside”), located at Three Canal Plaza, Suite 100, Portland, Maine 04101, serves as the
distributor for the Acquiring Fund. Both Quasar and Foreside are registered broker-dealers and members of the Financial Industry
Regulatory Authority, Inc. Shares of each Fund are offered on a continuous basis. Quasar and Foreside are affiliates.

Each Fund has adopted a Rule 12b-1 plan under which the applicable Fund is authorized to pay to the Quasar or Foreside, as
applicable, or such other entities as approved by the applicable board of trustees, as compensation for the distribution-related services
provided by such entities, an aggregate fee of 0.25% of the average daily net assets of the applicable Fund’s Investor Class shares.
Quasar or Foreside may pay any or all amounts received under the Rule 12b-1 Plan to other persons, including the Tidal or its affiliates,
for any distribution service or activity designed to retain Fund shareholders.
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HOW DO THE BOARDS AND THE FUNDS’ OTHER SERVICE PROVIDERS COMPARE?

The Target Entity and the Acquiring Entity have different boards of trustees. The Target Fund and the Acquiring Fund have
the same fund accountant, transfer agent, and custodian. The Funds have different administrators although U.S. Bank Global Fund
Services, which serves as administrator to the Target Fund, serves as sub-administrator to the Acquiring Fund, and different independent
registered public accounting firms. The following table identifies the principal service providers of the Target Fund and the Acquiring

Fund:

SERVICE PROVIDER

TARGET FUND

ACQUIRING FUND

Administrator

U.S. Bank Global Fund Services

Tidal ETF Services LLC

Sub-Administrator

None

U.S. Bank Global Fund Services

Fund Accountant

U.S. Bank Global Fund Services

U.S. Bank Global Fund Services

Transfer Agent

U.S. Bank Global Fund Services

U.S. Bank Global Fund Services

Distributor and Principal Underwriter

Quasar Distributors, LLC

Foreside Fund Services LLC

Independent Registered Public

Cohen & Company, Ltd.

Tait, Weller & Baker LLP

Accounting Firm

Legal Counsel Stradley Ronon Stevens & Young, LLP Godfrey & Kahn, S.C.

HOW DO THE TARGET FUND’S AND ACQUIRING FUND’S PURCHASE AND REDEMPTION PROCEDURES AND
EXCHANGE POLICIES COMPARE?

The Target Fund’s and Acquiring Fund’s purchase and redemption procedures are substantively the same. You may purchase
or redeem shares of each Fund on any day that the New York Stock Exchange (“NYSE”) is open for business. You may purchase shares
at a Fund’s net asset value per share calculated after a Fund’s Transfer Agent receives and accepts your purchase order in proper form.
The Funds have the same initial investment minimums and subsequent investment minimum for each class. The eligibility requirements
for purchasing Institutional Class shares of the Target Fund and the Acquiring Fund are the same.

For Institutional Class shares of the Funds, the minimum initial investment is $25,000 and subsequent investments may be
made for as little as $100. For Investor Class shares of the Funds, the minimum initial investment is $2,500 and subsequent investments
may be made for as little as $100. Tidal reserves the right to waive any investment minimums and the Institutional Class eligibility
requirements for both the Target Fund and the Acquiring Fund.

HOW DO THE FUNDS’ SALES CHARGES AND DISTRIBUTION ARRANGEMENTS COMPARE?

As noted above, both of the Funds have adopted a Rule 12b-1 plan under which the applicable Fund is authorized to pay an
aggregate fee of 0.25% of the average daily net assets of the applicable Fund’s Investor Class shares for distribution-related services.

Neither the Target Fund nor the Acquiring Fund charges a front-end sales loads, contingent deferred sales charges, redemption
fees or shareholder servicing plan fees.

WILL THERE BE ANY TAX CONSEQUENCES RESULTING FROM THE REORGANIZATION?

The Reorganization is expected to constitute a “reorganization” within the meaning of Section 368(a) of the Internal Revenue
Code of 1986, as amended (the “Code”). This means that, in general, the shareholders of the Target Fund will recognize no gain or loss
for U.S. federal income tax purposes upon the exchange of all of their shares in the Target Fund for shares in the Acquiring Fund. The
Target Fund anticipates receiving a legal opinion from Godfrey & Kahn, S.C. as to this and other expected U.S. federal income tax
consequences of the Reorganization. In addition, the tax basis and holding period of a shareholder’s Target Fund shares are expected to
carry over to the Acquiring Fund shares the shareholder receives as a result of the applicable Reorganization. At any time prior to the
consummation of the Reorganization, Target Fund shareholders may redeem their Target Fund shares, generally resulting in the
recognition of gain or loss to such shareholders for U.S. federal income tax purposes. This Proxy Statement/Prospectus relates only to
the U.S. federal income tax consequences of the Reorganization. Shareholders should consult their tax adviser about state, local and
foreign tax consequences of the Reorganization, if any.
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For more detailed information about the U.S. federal income tax consequences of the Reorganization, please refer to the section
below entitled “THE PROPOSED REORGANIZATION — U.S. Federal Income Tax Considerations.”

WILL MY DIVIDENDS BE AFFECTED BY THE REORGANIZATION?

No. Both the Target Fund and the Acquiring Fund generally distribute their net investment income and net capital gains, if any,
at least annually. Both the Target Fund and Acquiring Fund typically distribute net capital gains, if any, during the fourth calendar
quarter.

WHEN IS THE REORGANIZATION EXPECTED TO OCCUR?

If shareholders of the Target Fund approve the Reorganization, it is anticipated that the Reorganization will occur on or around
June 16, 2025.

HOW DO I CAST MY VOTE?

There are several ways you can vote your shares, including by attending the Meeting and casting your vote, by mail, by
telephone, or via the internet. The proxy card that accompanies this Proxy Statement/Prospectus provides detailed instructions on how
you may vote your shares. If you properly fill in and sign your proxy card and send it to us in time to vote at the Meeting, your “proxy”’
(the individuals named on your proxy card) will vote your shares as you have directed. If you sign your proxy card but do not make
specific choices, your proxy will vote your shares “FOR” the Proposal, as recommended by the Target Fund Board, and in their best
judgment on other matters to the extent permitted by the proxy rules of the U.S. Securities and Exchange Commission.

We encourage you to consider your options to vote by internet, telephone, or mail, as discussed in the enclosed proxy card, in
advance of the Meeting.

WHO WILL PAY FOR THE REORGANIZATION?

Tidal and TRM will bear the costs associated with the Reorganization, Meeting, and solicitation of proxies as set forth in the
Plan which is included as Exhibit B. Neither the Target Fund nor the Acquiring Fund will incur any direct expenses in connection with
the Reorganization.

WHAT IF I DO NOT WISH THE TARGET FUND TO PARTICIPATE IN THE REORGANIZATION?

If you do not wish to have your shares of the Target Fund exchanged for shares of the Acquiring Fund as part of the
Reorganization, you may vote against the Proposal and/or redeem your shares prior to the consummation of the Reorganization. If you
redeem your shares, and if you do not hold shares in a tax-advantaged account, you will generally recognize a taxable gain or loss based
on the difference between your tax basis in the shares and the amount you receive for them.

MAY I REVOKE MY PROXY?

Any shareholder who has given a proxy has the right to revoke it any time prior to its exercise by participating in the Meeting
and casting your vote or by submitting a letter of revocation or a later-dated proxy card at the address indicated on the enclosed envelope
provided with this Proxy Statement/Prospectus. Any letter of revocation or later-dated proxy card must be received prior to the Meeting
(currently scheduled for June 5, 2025, at 1:00 p.m., Eastern time) and must indicate your name and account number to be effective.
Proxies voted by telephone or internet may be revoked at any time before they are voted at the Meeting in the same manner that proxies
voted by mail may be revoked (i.e., the shareholder may participate in the Meeting and revoke their vote or submit a letter of revocation
any time prior to the Meeting, or the shareholder may submit a new vote (in any capacity) to change their vote as only the shareholder’s
most recent vote counts).

WHERE CAN I FIND MORE INFORMATION ABOUT THE TARGET FUND?

For more information with respect to the Target Fund concerning the following topics, please refer to the following sections of
the Target Fund Prospectus, which has been made a part of this Proxy Statement/Prospectus by reference: (i) see “Performance” for
more information about the performance of the Target Fund; (ii) see “Management” for more information about the management of the
Target Fund; (iii) see “Shareholder Information — General Information” for more information about the pricing of shares of the Target
Fund; (iv) see “Shareholder Information — Dividend and Tax Information” for more information about tax consequences to shareholders
of various transactions in shares of the Target Fund and for more information about the Target Fund’s policy with respect to dividends
and distributions; and (v) see “Financial Highlights” for more information about the Target Fund’s financial performance. See also
Exhibit C — Financial Highlights.
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PROPOSAL: APPROVAL OF THE REORGANIZATION

You are being asked to approve the Reorganization pursuant to the Plan, under which the Target Fund would be reorganized
into the Acquiring Fund within the Acquiring Entity. The Plan, with respect to the Target Fund, provides for: (a) the acquisition of all
of the assets and assumption of all of the liabilities of the Target Fund by the Acquiring Fund in exchange for shares of the Acquiring
Fund; (b) the distribution of Investor Class shares and Institutional Class shares of the Acquiring Fund to the shareholders of the
corresponding class of the Target Fund; and (c) the liquidation and termination of the Target Fund.

ADDITIONAL INFORMATION ABOUT THE FUNDS

COMPARISON OF INVESTMENT OBJECTIVES AND PRINCIPAL INVESTMENT STRATEGIES

The following section describes the investment objectives and principal investment strategies of the Target Fund and the
Acquiring Fund, and compares other characteristics of the Target Fund and Acquiring Fund. The investment objective and principal
investment strategies of the Target Fund and the Acquiring Fund are the same except that the Acquiring Fund’s principal investment
strategies identify TRM as the party selecting investments for the Acquiring Fund whereas Tidal selects investments for the Target Fund.

In addition to the principal investment strategies described below, each Fund is also subject to certain additional non-principal
investment policies and limitations, which are described in each Fund’s prospectus and SAI. The cover page of this Proxy
Statement/Prospectus describes how you can obtain copies of these documents. A comparison of the principal risks associated with the
Funds’ investment strategies is described below under “Comparison of Principal Risks of Investing in the Funds.”

Target Fund Acquiring Fund
Form of A series of the Target Entity, an open-end A series of the Acquiring Entity, an open-end
Organization investment management company organized as a  |investment management company organized as a
Delaware statutory trust. Delaware statutory trust.
Share Classes Institutional Class Same
Investor Class
Net Assets as of $52,018,652 The Acquiring Fund has not yet commenced operations.
January 31, 2025
Investment Adviser |[nvestment Adviser: Tidal Investments LLC Investment Adviser: Tidal Investments LLC
and Investment Sub- |Investment Sub-Adviser: None Investment Sub-Adviser: Tactical Rotation
Adyviser Management, LLC
Portfolio Managers |Portfolio Managers: Portfolio Managers:
Michael Gayed (with Tidal) Michael Gayed (with TRM)
Michael Venuto (with Tidal) Michael Venuto (with Tidal)
Investment The Target Fund seeks to achieve absolute positive [ Same.
Objectives returns over time.

Principal Investment | To achieve the Fund’s investment objective, Tidal |Same, except that investment decisions for the
Strategies invests the Fund’s assets primarily in shares of a [ Acquiring Fund are made by TRM and not Tidal.
diversified portfolio of exchange-traded funds
(“ETFs”) that track various indices or multiples
thereof, sometimes referred to in this Prospectus as
“Underlying ETFs.” These indices may track the
performance of the equity and/or fixed income
markets, in general, or the performance of specific
sectors (e.g., a large grouping of companies
operating within the market that share similar
characteristics) or market segments (e.g., large,
medium, or small capitalization domestic and/or
foreign companies, including those in emerging
markets). The Fund may also invest in ETFs that
seek to achieve returns on a daily or monthly basis
that are a multiple of the returns of the target index
through the utilization of leveraging techniques.
The Fund may also invest in exchange-traded
notes (“ETNs”). ETNs are debt obligations
typically issued by investment banks that are
traded on exchanges and whose returns are linked
to the performance of market indices.
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Target Fund

Acquiring Fund

Tidal intends to invest in Underlying ETFs that
correspond to one or more asset classes. The
Underlying ETFs may hold equity securities (e.g.,
common and preferred stock) of small, medium
and large capitalization domestic or foreign
companies, which may include companies located
in emerging markets. Underlying ETFs may also
hold fixed income securities such as government
and corporate bonds issued by a variety of
domestic and foreign entities. These fixed income
securities may have varying maturities (e.g., short-
term, intermediate or long-term) and credit
qualities (e.g., high quality, investment grade or
below investment grade, also known as “junk
bonds”). The Fund, however, reserves the right to
invest all of its assets in any one asset class
depending upon market conditions. When
investing in Underlying ETFs that track multiples
of various indices, the Fund limits its investments
in such Underlying ETFs to 25% of total assets at
the time of purchase. Additionally, the Fund may
utilize leverage as part of the portfolio
management process through investing in
Underlying ETFs that utilize leveraging
techniques. The Fund may invest in underlying
funds that utilize futures contracts, options on
futures contracts, securities and indices, forward
contracts, swap agreements and similar
instruments. Additionally, the Fund may utilize
leverage (i.e., borrow against a line of credit) as
part of the portfolio management process.

Same, except that investment decisions for the
Acquiring Fund are made by TRM and not Tidal.

Tidal’s proprietary investment approach is
designed to target various segments of the
investable landscape by allocating primarily
between equities and bonds depending on the
potential for near-term stock market volatility as
signaled through inter-market trends and relative
prices. When indicators suggest equity volatility is
likely to fall, stocks tend to outperform bonds, and
when indicators suggest equity volatility is likely
to rise, bonds tend to outperform stocks. Tidal’s
approach allocates into equities, or bonds based on
these historical observations and attempts to
identify specific areas within each asset class
which have the near-term potential to outperform.
Tidal uses quantitative signals that help to identify
the ETFs in which to position the Fund’s portfolio.
Using ETFs allows for liquid and timely exposure
to desired markets and provides the Fund with the
ability to reposition holdings in dynamic investing
environments. Quantitative signals include relative
momentum as measured by price movement,
strength of the opportunity set defined as equities
and bonds, and the firm’s proprietary combination
of historically proven leading indicators of stock
market volatility, as discovered through internal
research.

Same, except that investment decisions for the
Acquiring Fund are made by TRM and not Tidal.
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The Fund can make aggressive moves into or out
of any particular asset class on a short-term basis
and, as a result, Tidal expects that the Fund will
have a high portfolio turnover rate. Tidal
anticipates that the Fund’s portfolio turnover could
exceed 2,000% on an annual basis, depending on
market conditions. Because the Fund pays
transaction costs, such as commissions, when it
buys and sells ETFs, a higher portfolio turnover
rate may result in higher transaction costs and,
when Fund shares are held in a taxable account, in
higher taxes. These costs, which are not reflected
in the Annual Fund Operating Expenses or in the
Example above, affect the Fund’s performance.

The use of leverage may magnify the effect of any
decrease or increase in the value of the Fund’s
portfolio securities. The use of leverage may also
cause the Fund to liquidate portfolio positions
when it would not be advantageous to do so in
order to satisfy its obligations.

Same, except that investment decisions for the
Acquiring Fund are made by TRM and not Tidal.

Annual Operating
Expenses as a
Percentage of
Average Net Assets
for the Fiscal Year

Tidal has contractually agreed to waive a portion
or all of its management fees and reimburse Target
Fund expenses, in order to ensure that Total
Annual Fund Operating Expenses (except for
excluded expenses) do not exceed 1.74% of the
average daily net assets of the Target Fund’s
Investor Class shares and do not exceed 1.49% of
the average daily net assets of the Fund’s
Institutional Class shares. The Target Fund
Expense Limitation Agreement is indefinite, but
cannot be terminated through at least one year
from the effective date of the Target Fund’s
current prospectus. The Target Fund’s Total
Annual Fund Operating Expenses After Fee
Waiver for the fiscal year ended August 31, 2024
were:

Institutional Shares: 1.72%

Investor Shares: 1.97%

Tidal has contractually agreed to waive a portion or all
of its management fees and reimburse Target Fund
expenses, in order to ensure that Total Annual Fund
Operating Expenses (except for excluded expenses) do
not exceed 1.69% of the average daily net assets of the
Target Fund’s Investor Class shares and do not exceed
1.44% of the average daily net assets of the Fund’s
Institutional Class shares. The Acquiring Fund Expense
Limitation Agreement is indefinite, but cannot be
terminated through at least two years from the closing
date of the Reorganization.

Sales Charges

N/A

N/A

Distribution and
Rule 12b-1 Fees

0.25% of the average daily net assets of the Target
Fund’s Investor Class shares.

0.25% of the average daily net assets of the Acquiring
Fund’s Investor Class shares.

Shareholder N/A N/A
Servicing Plan Fee

1940 Act The Target Fund is diversified. Same.
Diversification




PORTFOLIO MANAGERS

The Target Fund and the Acquiring Fund have the same named portfolio managers. Each Fund’s portfolio managers are Michael
Gayed and Michael Venuto. Michael Gayed has served as a portfolio manager of the Target Fund since its inception, both as a portfolio
manager of Tidal and as a portfolio manager and member of Pension Partners, LLC (the “Predecessor Adviser”), which served as
investment adviser to the Target Fund prior to May 1, 2020. Michael Venuto has served as a portfolio manager of the Target Fund since
May 2020. Information about each portfolio manager is provided below.

Michael A. Gayed, CFA

Mr. Gayed is the President and Chief Investment Officer of TRM, which he formed and registered in 2024. Prior to that he had been a
portfolio manager of Tidal, which he joined in 2020. Prior to 2020, Mr. Gayed was an LLC Member and employee of the Predecessor
Adviser and served as its Chief Investment Strategist. He has been a portfolio manager of the Target Fund since its inception. As Chief
Investment Strategist, Mr. Gayed helped to structure portfolios to best take advantage of various strategies designed to maximize the
amount of time and capital spent in potentially outperforming investments. Mr. Gayed earned his B.S. in Finance and Management from
New York University and holds the Chartered Financial Analyst designation.

Michael Venuto

Mr. Venuto is a co-founder and has been the Chief Investment Officer of Tidal 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.

The Target and Acquiring Funds’ Statements of Additional Information provide additional information about the portfolio managers’
compensation, other accounts managed by the portfolio managers and each portfolio manager’s ownership of Fund shares.

COMPARISON OF PRINCIPAL RISKS OF INVESTING IN THE FUNDS

The principal risks of investing in the Acquiring Fund and the Target Fund are discussed below. Although the Funds may
present their risks differently, there is significant overlap between the principal risks of the Acquiring Fund and the principal risks of
the Target Fund, because the principal investment strategies of the Funds are substantially similar. The wording differences in the risk
factors below are attributable to the Acquiring Fund utilizing disclosure that aligns with the other series of the Acquiring Entity that are
sub-advised by TRM.

Target Fund Acquiring Fund

General Market Risk: The Fund’s net asset value (“NAV”’) and General Market Risk: Economies and financial markets
investment return will fluctuate based upon changes in the value of  throughout the world are becoming increasingly interconnected,
its portfolio securities. Certain securities selected for the Fund’s which increases the likelihood that events or conditions in one
portfolio may be worth less than the price originally paid for them, country or region will adversely impact markets or issuers in

or less than they were worth at an earlier time. other countries or regions. The market value of a security in the

Fund’s portfolio may move up or down, sometimes rapidly and
unpredictably. These fluctuations may cause a security to be
worth less than the price the Fund originally paid for it, or less
than it was worth at an earlier time. 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.

Management Risk: The Fund may not meet its investment Management Risk: The Fund is actively-managed and may not
objective or may underperform the market or other mutual funds meet its investment objectives based on Tidal’s and TRM’s
with similar strategies if Tidal cannot successfully implement the success or failure to implement investment strategies for the
Fund’s investment strategies. Fund.

A-12



Target Fund Acquiring Fund
Asset Allocation Risk: The Fund’s allocation among Underlying Same.

ETFs with various asset classes and investments may not produce

the desired results.

Limited Holdings Risk: The Fund may invest in a single or small ~ Same.

number of Underlying ETFs, which may result in increased
volatility.

Portfolio Turnover Risk: A high portfolio turnover rate (100% or
more) has the potential to result in the realization by the Fund, and
the distribution to shareholders, of a greater amount of capital gains
than if the Fund had a low portfolio turnover rate. The Fund
anticipates that its portfolio turnover could exceed 2,000% on an
annual basis depending on market conditions. This may mean that
you would likely have a higher tax liability. Distributions to
shareholders of short-term capital gains are taxed as ordinary
income under federal tax laws. When purchasing securities for the
Fund through a broker, high portfolio turnover generally involves
correspondingly greater brokerage commission expenses, which
must be borne directly by the Fund and indirectly by the Fund’s
shareholders.

High Portfolio Turnover Risk: A high portfolio turnover rate
(100% or more) has the potential to result in the realization by
the Fund, and the distribution to shareholders, of a greater
amount of capital gains than if the Fund had a low portfolio
turnover rate. The Fund anticipates that its portfolio turnover
could exceed 2,000% on an annual basis depending on market
conditions. The Fund actively and frequently trades 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.

ETF Risk: The market price of the shares of an Underlying ETF
will fluctuate based on changes in the net asset value as well as
changes in the supply and demand of its shares in the secondary
market. It is also possible that an active secondary market for an
Underlying ETF’s shares may not develop, and market trading in the
shares of the Underlying ETF may be halted under certain
circumstances.

Same.

Underlying ETFs Expense Risk: The Underlying ETFs have
management and other expenses. The Fund will bear its pro rata
portion of these expenses and therefore the Fund’s expenses may be
higher than if it invested directly in securities.

Underlying ETFs Risk. 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, the market price of the shares of an Underlying
ETF in which the Fund invests will fluctuate based on changes
in the net asset value as well as changes in the supply and
demand of its shares in the secondary market. It is also possible
that an active secondary market for an Underlying ETF’s shares
may not develop, and market trading in the shares of the
Underlying ETF may be halted under certain circumstances. The
Fund will incur higher and duplicative expenses because it
invests in Underlying ETFs.

Bond Market Risk: These risks apply to the extent the Underlying
ETFs hold fixed-income securities. Interest rate risk is the risk that
interest rates may go up resulting in a decrease in the value of the
securities held by the Underlying ETFs. Prepayment risk is the risk
that the issuer of a fixed-income security can repay principal faster
than expected prior to the security’s maturity. Extension risk is the
risk that rising interest rates could cause prepayments of the
obligations to decrease. Maturity risk is the risk that the longer a
fixed-income security’s maturity, the lower its yield and the greater
the risk of volatility. Credit risk is the risk that an issuer will not
make timely payments of principal and interest. Changes in market
conditions and government policies may lead to periods of
heightened volatility and reduced liquidity in the fixed-income

Same.
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securities market, and could result in an increase in Fund

redemptions. Interest rate changes and their impact on the Fund and

its share price can be sudden and unpredictable.

Government-Sponsored Entities Risk: The Fund invests in
Underlying ETFs that hold securities issued or guaranteed by
government-sponsored entities. However, these securities may not
be guaranteed or insured by the U.S. government and may only be
supported by the credit of the issuing agency. No assurance can be
given that the U.S. government will provide financial support to its
agencies and authorities if it is not obligated by law to do so.

Same.

High-Yield Securities Risk: The fixed-income securities held by
Underlying ETFs that are rated below investment grade (i.e., “junk
bonds”) are subject to additional risk factors such as increased
possibility of default, illiquidity of the security, and changes in
value based on public perception of the issuer.

Same.

Large-Cap, Mid-Cap and Small-Cap Companies Risk: An
Underlying ETF’s investment in larger companies is subject to the
risk that larger companies are sometimes unable to attain the high
growth rates of successful, smaller companies, especially during
extended periods of economic expansion. Securities of mid-cap
and small-cap companies may be more volatile and less liquid than
the securities of large-cap companies.

Market Capitalization Risk: These risks apply to the extent the
Underlying ETFs in which the Fund invests hold securities of
large- and small-capitalization companies.

e  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.

o  Small- and Mid-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.

Tracking Risk: Although an Underlying ETF may seek to match ~ Same.

positively or negatively the returns of an index, the Underlying
ETEF’s return may not match or achieve a high degree of
correlation with the return of its applicable index.

Compounding Risk: As a result of mathematical compounding
and because Underlying ETFs that seek to achieve returns that are
a multiple of the target index often have a single day investment
objective to track the performance of an index or a multiple
thereof, the performance of an Underlying ETF for periods greater
than a single day is likely to be either greater than or less than the

Same.
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index performance, before accounting for the Underlying ETF’s
fees and expenses. Compounding will cause longer term results to
vary from the return of the index, particularly during periods of
higher index volatility.

Aggressive Investment Technique Risk: Some of the Underlying
ETFs in which the Fund invests may use investment techniques
considered to be aggressive, including using futures contracts,
options on futures contracts, securities and indices, forward
contracts, swap agreements and similar instruments. Because an
Underlying ETF’s investment in financial instruments may involve
a small investment relative to the amount of investment exposure
assumed, it may result in losses exceeding the amounts invested.

Same.

Foreign Securities Risk: Investments in securities issued by
foreign issuers involve risks not generally associated with
investments in the securities of U.S. companies, including risks
relating to political, social and economic developments abroad,
differences between U.S. and foreign regulatory and tax
requirements and market practices, as well as fluctuations in
foreign currencies. These risks are greater in emerging markets.
There may be less information publicly available about foreign
companies than about a U.S. company, and many foreign
companies are not subject to accounting, auditing, and financial
reporting standards, regulatory framework and practices
comparable to those in the United States. Unexpected political,
regulatory and diplomatic events within the United States and
abroad may affect investor and consumer confidence and may
adversely impact global financial markets and the broader
economy. Foreign conflicts have caused, and could continue to
cause, significant market disruptions and volatility within specific
markets and globally.

Same.

Emerging Markets Risk: Emerging markets are markets of
countries in the initial stages of industrialization and that generally
have low per capita income. In addition to the risks of foreign

securities in general, emerging markets are generally more volatile,

have relatively unstable governments, social and legal systems that
do not protect shareholders, economies based on only a few
industries and securities markets that are substantially smaller, less
liquid and more volatile with less government oversight than more
developed countries.

Same.

Derivatives Risk: Some Underlying ETFs may use derivative
instruments which derive their value from the value of an
underlying asset, currency or index. The value of derivatives may
rise or fall more rapidly than other investments and it is possible to
lose more than the initial amount invested.

Derivatives Risk: Underlying ETFs may use derivative
instruments, including swap agreements and futures contracts,
which derive their value from the value of an underlying asset or
index. Derivative investments have risks, including the imperfect
correlation between the value of such instruments and the
underlying assets or index; 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. If a counterparty becomes bankrupt or otherwise
fails to perform its obligations under a derivative contract due to
financial difficulties, the Underlying ETFs may experience
significant delays in obtaining any recovery under the derivative
contract in a bankruptcy or other reorganization proceeding. The
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derivatives used by the Underlying ETFs may give rise to a form
of leverage. The use of leverage may exaggerate any increase or
decrease in the net asset value, causing the Underlying ETFs to
be more volatile. The use of leverage may also increase expenses
and increase the impact of the Underlying ETF’s other risks. The
use of leverage may cause the Underlying ETFs to liquidate
portfolio positions to satisfy its obligations or to meet collateral
segregation requirements or regulatory requirements when it may
not be advantageous to liquidate such positions, resulting in
increased volatility of returns. Certain of the Underlying ETF’s
transactions in derivatives could also affect the amount, timing,
and character of distributions to shareholders, which may result in
the Underlying ETFs 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 Underlying ETF’s after-tax returns.

Leverage Risk: Some Underlying ETFs may borrow money for
leveraging. Interest expenses may exceed the income from the
assets purchased with such borrowings. While the interest
obligation resulting from borrowing will be fixed (although they
may fluctuate with changing market rates of interest depending on
the terms of the relevant agreement), the NAV per share of the
Underlying ETF will tend to increase more when its portfolio
securities increase in value and to decrease more when its portfolio
assets decrease in value than would otherwise be the case if it did
not borrow funds.

Same.

Short Sales Risk: Underlying ETFs may engage in short sales
which could cause an Underlying ETF’s investment performance
to suffer if it is required to close out a short position earlier than it
had intended.

Same.

Preferred Stock Risk: A preferred stock is a blend of the
characteristics of a bond and common stock. It may offer a higher
yield than common stock and has priority over common stock in
equity ownership, but it does not have the seniority of a bond and,
unlike common stock, its participation in the issuer’s growth may
be limited. Although the dividend on a preferred stock may be set
at a fixed annual rate, in some circumstances it may be changed or
passed by the issuer. Preferred stock generally does not confer
voting rights.

Same.

ETN Risk: The value of an ETN may be influenced by its time to
maturity, level of supply and demand for the ETN, volatility and
lack of liquidity in the underlying securities’ markets, changes in
the applicable interest rates, changes in the issuer’s credit rating
and economic, legal, political or geographic events that affect the
referenced index. In addition, ETNs are unsecured debt of the
issuer and would lose value if the issuer goes bankrupt.

Same.

No corresponding risk factor.

Associated Risk of Short-Term Signals. Because the Fund
expects to change its exposure as frequently as weekly based on
short-term price performance information, (i) the Fund’s
exposure may be affected by significant market movements at or
near the end of such short-term period that are not predictive of
such asset’s performance for subsequent periods and (ii) changes
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to the Fund’s exposure may lag a significant change in an asset’s
direction (up or down) if such changes first take effect at or near
a weekend. Such lags between an asset’s performance and
changes to the Fund’s exposure may result in significant
underperformance relative to the broader equity or fixed income
market.

No corresponding risk factor.

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, political events, the war between Russia and Ukraine,
and significant conflict between Israel and Hamas in the Middle
East. 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
and may continue to do so.

COMPARISON OF FUNDAMENTAL AND NON-FUNDAMENTAL INVESTMENT RESTRICTIONS

The 1940 Act requires registered investment companies, such as the Target Fund and Acquiring Fund, to adopt fundamental
policies with respect to concentration of investments in securities of issuers in particular industries, borrowing, issuing senior securities,
lending, investments in commodities, investments in real estate, underwriting securities and diversification (if applicable). Fundamental
policies cannot be changed without approval by the vote of a majority of the outstanding shares of a fund. The phrase “majority of the
outstanding shares” means the vote of: (i) 67% or more of the fund’s shares present at a meeting, if more than 50% of the outstanding
shares of the fund are present or represented by proxy, or (ii) more than 50% of the fund’s outstanding shares, whichever is less. The
Target Fund and the Acquiring Fund have adopted the same fundamental investment restrictions, which are set forth below. Neither the
Target Fund nor the Acquiring Fund has adopted any non-fundamental investment policies.

Fundamental Investment Policies

Target Fund and Acquiring Fund Restriction

Issuing Senior Securities and Borrowing

The Fund may not issue senior securities, borrow money or pledge
their assets, except that (i) the Fund may borrow from banks in
amounts not exceeding one-third of its total assets (including the
amount borrowed) less liabilities (other than borrowings); and (ii)
this restriction shall not prohibit the Fund from engaging in options
transactions, reverse repurchase agreements, purchasing securities
on a when-issued, delayed delivery, or forward delivery basis, or
short sales in accordance with its objectives and strategies.

Underwriting

The Fund may not underwrite the securities of other issuers
(except that the Fund may engage in transactions involving the
acquisition, disposition or resale of its portfolio securities under
circumstances where it may be considered to be an underwriter
under the Securities Act).

Investing in Real Estate

The Fund may not purchase or sell real estate or interests in real
estate, unless acquired as a result of ownership of securities
(although the Fund may purchase and sell securities which are
secured by real estate and securities of companies that invest or
deal in real estate).

Investing in Commodities

The Fund may not purchase or sell physical commodities or
commodities contracts, unless acquired as a result of ownership of
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securities or other instruments and provided that this restriction
does not prevent the Fund from engaging in transactions involving
currencies and futures contracts and options thereon or investing in
securities or other instruments that are secured by physical
commodities.

Making Loans The Fund may not make loans of money (except for the lending of
the Fund’s portfolio securities, repurchase agreements and
purchases of debt securities consistent with the investment policies
of the Fund).

Industry Concentration The Fund may not invest in the securities of any one industry or
group of industries if, as a result, 25% or more of the Fund’s total
assets would be invested in the securities of such industry or group
of industries, except that the foregoing does not apply to
investments in other investment companies or securities issued or
guaranteed by the U.S. government, its agencies or
instrumentalities.

COMPARISON OF SHAREHOLDER RIGHTS

The Target Entity is not required to hold annual meetings of shareholders. Meetings of the shareholders shall be called by any
member of the Target Fund Board upon written request of shareholders holding, in the aggregate, not less than 10% of the shares, such
request specifying the purpose or purposes for which such meeting is to be called. Each Target Fund share has one vote with respect to
matters upon which a shareholder vote is required consistent with the requirements of the 1940 Act. Target Fund shares have no
preemptive, exchange, subscription, or conversion rights and are freely transferable. For a description of other significant attributes of
shares of the Target Fund see the sections entitled “The Trust and the Fund” in the Target Fund SAI, which is incorporated by reference
herein.

The Acquiring Entity is not required to hold meetings of shareholders. Shares of the Acquiring Fund have equal voting rights.
Meetings of the shareholders of the Acquiring Entity or of any series thereof may be called for any purpose deemed necessary or
desirable upon the written request of the shareholders holding at least a majority of the outstanding shares of the entitled to vote at such
meeting. Acquiring Fund shares are freely transferable. Shares of the Acquiring Funds will not have preemptive rights or cumulative
voting rights, and none of the shares will have any preference to conversion, exchange, dividends, retirements, liquidation, redemption,
or any other feature. For a description of other significant attributes of shares of the Acquiring Fund see the section entitled “Description
of Shares” in the Proxy Statement SAI.

THE PROPOSED REORGANIZATION
TARGET FUND BOARD CONSIDERATIONS IN APPROVING THE REORGANIZATION

The Target Fund Board considered the Reorganization at a meeting held on February 19-20, 2025. At the February 19-20, 2025
meeting, the Target Fund Board, including a majority of the Trustees who are not “interested persons” of the Target Entity as that term
is defined in the 1940 Act (“Independent Trustees™), approved the Reorganization and the Plan. In approving the Reorganization, the
Target Fund Board determined that: (i) participation in the Reorganization is in the best interest of the Target Fund and its shareholders;
and (ii) the interests of the existing shareholders of the Target Fund will not be diluted as a result of the Reorganization.

In connection with the February 19-20, 2025 meeting, the Target Fund Board requested and reviewed due diligence material
and information relating to: the terms of the Plan; the Acquiring Fund’s investment objective, investment strategy and risks, as well as
its fundamental and non-fundamental investment policies and the extent to which there are any differences vs. those of the Target Fund;
the Acquiring Fund’s fee structure, as compared to the Target Fund’s fee structure; the projected expenses of the Acquiring Fund
compared to the expenses of the Target Fund, including the contractual expense limitation commitment from the Adviser for the
Acquiring Fund; the experience, capabilities and ability of the Adviser to manage the Acquiring Fund; and the fact that the Acquiring
Fund’s portfolio managers will be the same persons who managed the Target Fund; the U.S. federal income tax consequences of the
Reorganization; the direct costs anticipated to be incurred in connection with the Reorganization and the fact that the Adviser (and/or
its affiliates) would be responsible for absorbing all such costs; and the recommendation of the Adviser.

The Target Fund Board was provided with information regarding the Adviser and its business and investment management
operations; and information regarding the Acquiring Trust and Acquiring Fund and their governance and service provider structure, all
of which was requested in order to assist the Target Fund Board in making an informed business judgement with respect to the
Reorganization.
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The Independent Trustees were advised by independent legal counsel in their considerations of the Plan and the Reorganization.
The Independent Trustees did not find it practicable to, and did not, assign relative weights to the specific factors considered in reaching
their conclusions and determinations to approve the Plan. Rather, the approval determinations were made on the basis of each
Independent Trustee’s business judgment after consideration of all of the factors taken in their entirety. Also, in determining to approve
the Reorganization, the Target Fund Board did not consider other possible trust/adviser combinations, as the Target Fund Board believed,
for the reasons stated herein, that the proposal by the Adviser is in the best interest of the Target Fund and its shareholders.

The following is a summary of the material factors that the Target Fund Board considered in approving the Reorganization and
recommending that shareholders of the Target Fund approve the Reorganization:

the Reorganization was recommended by the Adviser as investment adviser to the Target Fund;

the reasonableness of the terms and conditions of the Plan, including that the Reorganization is expected to constitute a
“reorganization” within the meaning of Section 368(a) of the Code such that the Target Fund and its shareholders are not
expected to recognize gain or loss for U.S. federal income tax purposes;

the investment objectives of the Target Fund and the Acquiring Fund are identical;

the principal investment strategies of the Target Fund and the Acquiring Fund are identical, except that the principal
investment strategies for the Target Fund indicate that investment decisions are made for the Target Fund by the Adviser,

whereas the principal investment strategies for the Acquiring Fund indicate that such decisions will be made by TRM;

the fundamental and non-fundamental policies of the Target Fund and the Acquiring Fund are substantially the same, with
no material differences;

the portfolio managers of the Target Fund and the Acquiring Fund will be the same;

the advisory fees for the Target Fund and the Acquiring Fund are the same;

that the Adviser anticipates that, directly following the proposed Reorganization, the Acquiring Fund’s annual fund
operating expenses will be lower than the Target Fund’s current annual fund operating expenses, and after taking into
account a contractual operating expenses limitation agreement the Adviser and/or TRM have agreed to continue for a

period of at least two years following the date of the Reorganization;

the Adviser, TRM (or their affiliates), and not the Target Fund or the Acquiring Fund, will pay all direct costs associated
with the Reorganization;

no sales loads, commissions or other transactional fees would be imposed on the Target Fund’s shareholders in connection
with the Reorganization;

the experience and background of the Acquiring Trust’s Board and independent trustees;

the service provider structure for the Acquiring Trust and Acquiring Fund is expected to be of a sufficiently high quality
so0 as to benefit the Acquiring Fund and its shareholders;

that the Reorganization will be submitted to the shareholders of the Target Fund for their approval;

that shareholders of the Target Fund who do not wish to become shareholders of the Acquiring Fund may redeem their
Target Fund shares before the Reorganization; and

possible alternatives to the Reorganization, including scenarios where the shareholders of the Target Fund do not approve
the Plan.

Based on all of the foregoing, the Target Fund Board concluded that the Target Fund’s participation in the proposed
Reorganization would be in the best interests of the Target Fund and its shareholders and would not dilute the interests of the Target
Fund’s existing shareholders. The Target Fund Board, which is comprised solely of Independent Trustees, unanimously recommends
that shareholders of the Target Fund approve the Plan for the reorganization of the Target Fund.
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SUMMARY OF AGREEMENT AND PLAN OF REORGANIZATION

The terms and conditions under which the Reorganization is expected to be consummated are set forth in the Plan, a copy of
which is attached as Exhibit B to this Proxy Statement/Prospectus. Significant provisions of the Plan are summarized below.

The Acquiring Fund has been newly established by the Acquiring Entity solely for the purpose of effecting the Reorganization
and currently has no assets. With respect to the Reorganization, if shareholders of the Target Fund approve the Plan and other closing
conditions are satisfied or waived, all of the assets of the Target Fund will be delivered to the Acquiring Fund’s custodian for the account
of the Acquiring Fund in exchange for the assumption by the Acquiring Fund of all of the liabilities of the Target Fund and delivery by
the Acquiring Fund to the Target Fund for further delivery to the holders of record as of the Effective Time (as defined below) of the
issued and outstanding shares of the Target Fund of a number of shares of the corresponding class of the Acquiring Fund (including, if
applicable, fractional shares rounded to the nearest thousandth), having an aggregate net asset value equal to the value of the net assets
of the Target Fund attributable to the class or classes held by the holders of record of the Target Fund shares, all determined and adjusted
as provided in the Plan. Shareholders of both the Institutional Class shares and Investor Class shares of the Target Fund will receive
shares of the corresponding class of the Acquiring Fund. The value of your account with the Acquiring Fund immediately after the
Reorganization is expected to be the same as the value of your account with the Target Fund immediately prior to the Reorganization.

The Target Entity and Acquiring Entity will be required to make representations and warranties that are customary in
reorganizations. If shareholders approve the Reorganization and if all of the closing conditions set forth in the Plan are satisfied or
waived, consummation of the Reorganization (the “Closing”) is expected to occur on or around June 16, 2025 (the “Closing Date™),
immediately following the closing of regular trading on the NYSE on the Closing Date (the “Effective Time”). Following receipt of the
requisite shareholder vote in favor of the Reorganization and as soon as reasonably practicable after the Closing, the outstanding shares
of the Target Fund will be terminated in accordance with its governing documents and applicable law.

The obligations of the Acquiring Entity and the Target Entity are subject to the following conditions, among others:

* the Acquiring Fund’s Registration Statement on Form N-14 under the 1933 Act shall be on file with the SEC and shall be
effective, and no stop-order suspending the effectiveness of the Registration Statement shall have been issued,

* the shareholders of the Target Fund shall have approved the Plan;

* the Acquiring Fund and Target Fund shall have each delivered an officer’s certificate certifying that all representations,
covenants and warranties of or with respect to each respective Fund made in the Plan are true and correct in all material
respects at and as of the effective date of the Plan, except as they may be affected by the transactions contemplated by the
Plan; and

* The Target Fund and Acquiring Fund receive a satisfactory opinion of tax counsel substantially to the effect that the
Reorganization is expected to be a “reorganization” within the meaning of Section 368(a) of the Code, as described in more
detail in “U.S. Federal Income Tax Considerations” below.

If shareholders of the Target Fund do not approve the Proposal within the anticipated timeline, management expects that the
shareholder meeting would be adjourned to give more time to solicit shareholder votes in favor of the Proposal. If the Target Fund does
not receive shareholder approval of the Reorganization it will continue to operate under its current structure, and the Target Fund Board
will consider other possible courses of action. The Plan may be terminated and the Reorganization may be abandoned at any time prior
to Closing by mutual agreement of the parties. The Plan may be amended or modified in a writing signed by the parties to the Plan.

COSTS OF REORGANIZATION

The Reorganization costs, including any costs directly associated with preparing, filing, printing, and distributing to the
shareholders of the Target Fund all materials relating to this Proxy Statement/Prospectus and soliciting shareholder votes, as well as the
conversion costs associated with the Reorganizations, will be borne by Tidal and TRM. Neither the Target Fund nor the Acquiring Fund
will bear any costs related to the Reorganization. The costs related to the Reorganization include, but are not limited to, costs associated
with preparation, printing and distribution of the N-14 Registration Statement for the Reorganization (including the Prospectus/Proxy
Statement contained therein), legal fees, accounting fees, and expenses of soliciting Target Fund shareholders and holding shareholder
meetings. Costs will be borne by Tidal and TRM, and not the Fund, regardless of whether the Reorganization is approved.
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U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following is a general summary of the material U.S. federal income tax considerations of the Reorganization and is based
upon the current provisions of the Code, the existing U.S. Treasury regulations thereunder, current administrative rulings of the IRS and
published judicial decisions, all of which are subject to change. These considerations are general in nature and individual shareholders
should consult their own tax advisers as to the federal, state, local, and foreign tax considerations applicable to them and their individual
circumstances. These same considerations generally do not apply to shareholders who hold their shares in tax-advantaged accounts.

The Reorganization is intended to qualify as a “reorganization” under Section 368(a) of the Code. As a condition to the closing
of the Reorganization, the Target Fund and the Acquiring Fund will receive an opinion from Godfrey & Kahn, S.C. substantially to the
effect that, as further described below, on the basis of existing provisions of the Code, U.S. Treasury regulations issued thereunder,
current administrative rules, pronouncements and court decisions, generally for U.S. federal income tax purposes:

*  The acquisition by the Acquiring Fund of all of the assets of the Target Fund in exchange for the Acquiring Fund’s
shares and the assumption by the Acquiring Fund of the liabilities of the Target Fund, followed by the distribution by
the Target Fund to its shareholders of Acquiring Fund shares in complete liquidation of the Target Fund, will qualify
as a reorganization within the meaning of Section 368(a) of the Code, and the Target Fund and Acquiring Fund each
will be a “party to the reorganization” within the meaning of Section 368(b) of the Code.

*  No gain or loss will be recognized by the Target Fund upon the transfer of all of its assets to, and assumption of its
liabilities by, the Acquiring Fund in exchange solely for the Acquiring Fund shares pursuant to Sections 361(a) and
357(a) of the Code.

*  No gain or loss will be recognized by the Acquiring Fund upon the receipt by it of all of the assets of the Target Fund
in exchange solely for the Acquiring Fund shares and the assumption by the Acquiring Fund of the liabilities of the
Target Fund pursuant to Section 1032(a) of the Code.

* No gain or loss will be recognized by the Target Fund upon the distribution of the Acquiring Fund shares to its
shareholders in complete liquidation of the Target Fund pursuant to Section 361(c)(1) of the Code.

»  The tax basis of each asset of the Target Fund received by the Acquiring Fund will be the same as the tax basis of
such asset to the Target Fund immediately prior to the exchange pursuant to Section 362(b) of the Code.

*  The holding period of each asset of the Target Fund received by the Acquiring Fund will include the periods during
which such asset was held by the Target Fund pursuant to Section 1223(2) of the Code.

M No gain or loss will be recognized by the shareholders of the Target Fund upon the exchange of their Target Fund
shares for the Acquiring Fund shares (including fractional shares to which they may be entitled), pursuant to Section
354(a) of the Code.

M The aggregate tax basis of the Acquiring Fund shares received by each shareholder of the Target Fund (including
fractional shares to which they may be entitled) will be the same as the aggregate tax basis of the shareholder’s Target
Fund shares exchanged therefor pursuant to Section 358(a)(1) of the Code.

*  The holding period of the Acquiring Fund shares received by each shareholder of the Target Fund (including fractional
shares to which they may be entitled) will include the shareholder’s holding period of the Target Fund shares
surrendered in exchange therefor, provided that such Target Fund shares were held as a capital asset on the date of the
Reorganization pursuant to Section 1223(1) of the Code.

The opinion will be conditioned upon, among other things, the accuracy, as of the Closing Date, of certain representations of
the Target Fund and the Acquiring Fund upon which Godfrey & Kahn, S.C. will rely in rendering its opinion and will also be based on
customary assumptions. It is possible that the IRS or a court could disagree with Godfrey & Kahn S.C.’s opinion, which therefore cannot
be free from doubt. A copy of the opinion will be filed with the SEC and will be available for public inspection. Neither the Target Fund
nor the Acquiring Fund have requested or will request an advance ruling from the IRS as to the U.S. federal tax consequences of the
Reorganization.
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Opinions of counsel are not binding upon the IRS or the courts. If a Reorganization is consummated but the IRS or the courts
determine that the Reorganization does not qualify as a “reorganization” within the meaning of Section 368(a) of the Code, the Target
Fund would recognize gain or loss on the transfer of its assets to the Acquiring Fund and each shareholder of the Target Fund that held
shares in a taxable account would recognize a taxable gain or loss equal to the difference between its tax basis in its Target Fund shares
and the fair market value of the shares of the Acquiring Fund it receives in the exchange.

The tax attributes, including capital loss carryovers, if any, as of the date of closing of a Reorganization, of the Target Fund
move to the Acquiring Fund in the Reorganization and any such capital loss carryovers would be available to offset future gains
recognized by the Acquiring Fund, subject to limitations under the Code. If, as is anticipated, at the time of the Closing of the
Reorganization, the Acquiring Fund has either no assets or nominal assets incident to its organization, there will be no change of
ownership of the Target Fund as a result of the Reorganization. Thus, the Reorganization is not expected to result in any limitation on
the use by the Acquiring Fund of the Target Fund’s capital loss carryovers, if any. However, the capital loss carryovers of the Acquiring
Fund, as the successor in interest to the Target Fund, may subsequently become subject to an annual limitation as a result of purchases
or redemptions of the Acquiring Fund shares or other reorganization transactions in which the Acquiring Fund might engage post-
Reorganization. As of August 31, 2023, the Target Fund had a short-term capital loss carryover of $42,978,830. During the year ended
August 31, 2024, the Fund utilized a short-term capital loss carryover of $14,066,707.

This discussion is only a general summary of certain U.S. federal income tax consequences. You should consult your tax
adviser regarding the U.S. federal income tax consequences as well as the state, local and foreign consequences to you, if any, of a
Reorganization in light of your particular circumstances.

ACCOUNTING SURVIVORSHIP

The Target Fund will be considered to be the accounting survivor of the Reorganization, meaning that the Acquiring Fund will
assume the financial and performance history of the Target Fund.

TARGET FUND BOARD RECOMMENDATION

The Target Fund Board unanimously recommends that shareholders of the Target Fund approve the proposed Reorganization
pursuant to the Plan.

VOTING INFORMATION
PROXY STATEMENT/PROSPECTUS

You are receiving this Proxy Statement/Prospectus and the enclosed proxy card because the Target Fund Board is soliciting
your proxy to vote on the Proposal at the Meeting and at any adjournments of the Meeting. This Proxy Statement/Prospectus gives you
information about the business to be conducted at the Meeting. Target Fund shareholders may vote by participating in the Meeting and
following the instructions below. You do not need to attend the Meeting to vote. Instead, you may simply complete, sign, and return the
enclosed proxy card or vote by telephone or through a website established for that purpose.

This Proxy Statement/Prospectus, the enclosed Notice of Meeting of Shareholders, and the enclosed proxy card are expected
to be mailed on or about April 21, 2025 to all shareholders entitled to vote.

Shareholders may attend the Meeting. The Meeting will begin promptly on June 5, 2025, at 1:00 p.m., Central time. Only
Target Fund shareholders will be able to participate in the Meeting.

Shareholders of record of the Target Fund as of the close of business on the Record Date of April 8, 2025 are entitled to vote
at the Meeting. The number of outstanding shares of the Target Fund on the Record Date were 1,138,101.387 Institutional Class share
shares and 363,214.267 Investor Class shares. Each share is entitled to one vote for each full share held and a proportionate fractional
vote for each fractional share held.

Proxies will have the authority to vote and act on behalf of shareholders at any adjournment of the Meeting. If a proxy is
authorized to vote for a shareholder, the shareholder may revoke the authorization at any time before it is exercised by sending in another
proxy card with a later date or by notifying the Secretary of the Target Entity in writing at the address set forth on the cover page of the
Proxy Statement/Prospectus before the Meeting that the shareholder has revoked its proxy. In addition, although merely attending the
Meeting will not revoke your proxy, if a shareholder participates in the Meeting, the shareholder may withdraw the proxy and vote at
the Meeting. However, if your shares are held through a broker-dealer or other financial intermediary you will need to obtain a “legal
proxy” from them in order to vote your shares at the Meeting.
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Executed proxies received prior to the Meeting on which no vote is indicated will be voted “FOR” the Proposal.
QUORUM REQUIREMENT AND ADJOURNMENT

A “Quorum” is the minimum number of shares that must be present in order to conduct the Meeting. A Quorum means one-
third (33 1/3%) of the shares of the Target Fund that are entitled to vote at the Meeting, present at the Meeting or represented by proxy.

If sufficient votes to approve the Proposal are not received by the date of the Meeting or any reconvened Meeting following an
adjournment, the Meeting or reconvened Meeting may be adjourned to permit further solicitations of proxies. The persons named as
proxies on the enclosed proxy cards will vote their proxies in their discretion on questions of adjournment and any other items (other
than the Proposal) that properly come before the Meeting. A majority of the votes cast by shareholders of the Target Fund present or by
proxy at the Meeting (whether or not sufficient to constitute a quorum) may adjourn the Meeting.

Broker non-votes are proxies from brokers or nominees that indicate that they have not received voting instructions from the
beneficial owner or other person entitled to vote shares on a particular matter for which the brokers or nominees do not have discretionary
authority to vote. Because the Proposal is expected to “affect substantially” a shareholder’s rights or privileges, a broker may not vote
shares if the broker has not received instructions from beneficial owners or persons entitled to vote, even if the broker has discretionary
voting power (i.e., the Proposal is non-discretionary). Because the Proposal is non-discretionary, the Target Fund does not expect broker
non-votes to have an impact on whether or not the Proposal is approved by shareholders of the Fund.

Abstentions will be counted for purposes of determining whether a quorum is present at the Meeting. Abstentions will have the
same effect as a vote “AGAINST” the Proposal because an absolute percentage of affirmative votes is required to approve the Proposal.

VOTE NECESSARY TO APPROVE THE PROPOSAL

The Proposal must be approved by a 1940 Act Majority vote of the outstanding voting securities of the Target Fund. A “1940
Act Majority” of the outstanding voting securities of a fund means the lesser of (i) 67% or more of the voting securities of the fund that
are present at a meeting if holders of shares representing more than 50% of the outstanding voting securities of the fund are present or
represented by proxy or (ii) more than 50% of the outstanding voting securities of the fund. For purposes of meeting the threshold in (i),
only shares of the Fund that have been voted by shareholders will be counted for purposes of determining whether or not more than 50%
of the outstanding voting securities of the Fund are present or represented by proxy at the Meeting. To the extent the Trust is relying on
the threshold in (i), shares of the Fund that have not been voted by sharecholders will not be counted for purposes determining whether
or not more than 50% of the outstanding voting securities of the Fund are present or represented by proxy at the Meeting and will not
have any impact on whether the Proposal is approved if more than 50% of the outstanding voting securities of the Fund are present or
represented by proxy at the Meeting.

PROXY SOLICITATION

In addition to solicitations by mail, solicitations also may be made by advertisement, telephone, telegram, facsimile
transmission or other electronic media, or personal contacts. The Target Fund will request broker/dealer firms, custodians, nominees,
and fiduciaries to forward proxy materials to the beneficial owners of the shares of record.

In addition to solicitations by mail, officers and employees of the Target Fund, Tidal and their affiliates may, without extra
pay, conduct additional solicitations by telephone, telecopy, and personal interviews. The Target Fund expects that any solicitations will
be primarily by mail, but also may include telephone, telecopy, or oral solicitations.

As the Meeting date approaches, you may receive a telephone call from a representative of the Target Fund if your votes have
not yet been received. Proxies that are obtained telephonically will be recorded in accordance with the procedures described below.
These procedures are designed to ensure that both the identity of the shareholder casting the vote and the voting instructions of the
shareholder are accurately determined.
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In all cases where a telephonic proxy is solicited, the Target Fund’s representative is required to ask for each shareholder’s full
name and address, and to confirm that the shareholder has received the proxy materials in the mail. If the shareholder is a corporation
or other entity, the Target Fund’s representative is required to ask for the person’s title and confirmation that the person is authorized to
direct the voting of the shares. If the information elicited matches the information previously provided to the Target Fund, then the
Target Fund’s representative has the responsibility to explain the voting process, read the Proposal listed on the proxy card, and ask for
the shareholder’s instructions on the Proposal. Although the Target Fund’s representative is permitted to answer questions about the
process, he or she is not permitted to recommend to the shareholder how to vote, other than to read any recommendation set forth in this
Proxy Statement/Prospectus. The Target Fund’s representative will record the shareholder’s instructions on the card. Within 72 hours,
the shareholder will be sent a letter or mailgram to confirm his or her vote and asking the shareholder to call the Target Fund immediately
if his or her instructions are not correctly reflected in the confirmation.

SHARE OWNERSHIP BY LARGE SHAREHOLDERS, MANAGEMENT AND TRUSTEES

A list of the name, address, and percent ownership of each person who, as of February 28, 2025, to the knowledge of the Target
Fund, owned 5% or more of the outstanding shares of the Target Fund can be found at Exhibit A.

To the best of the knowledge of the Target Entity, the ownership of shares of the Target Fund by executive officers and Trustees
of the Target Fund as a group constituted less than 1% of the shares of the Target Fund as of February 28, 2025.

OTHER MATTERS
CAPITALIZATION

The following table shows the capitalization of the Target Fund as of February 28, 2025 and of the Acquiring Fund on a pro
forma combined basis (unaudited) as of the same date, giving effect to the proposed Reorganization. The following is an example of the
number of shares of the Acquiring Fund that would have been exchanged for the shares of the Target Fund if the Reorganization had
been consummated on February 28, 2025, and does not necessarily reflect the number of shares or value of shares that will actually be
received if the Reorganization occurs on the Closing Date. The capitalizations of the Target Fund and the Acquiring Fund are likely to
be different on the Closing Date as a result of daily share purchase, redemption, and market activity.

(unaudited)
Acquiring Fund
Target Fund (pro forma)V
Aggregate Net Assets $ 52,018,652 $ 52,018,652
Institutional Shares
Shares Outstanding 1,160,384 1,160,384
Net Asset Value Per Share $ 3390 $ 33.90
Net Assets $ 39,342,236 $ 39,342,236
Investor Shares
Shares Outstanding 379,385 379,385
Net Asset Value Per Share $ 3341 $ 3341
Net Assets $ 12,676,416 $ 12,676,416

DISSENTERS’ RIGHTS
If the Reorganization is approved at the Meeting, Target Fund shareholders will not have the right to dissent and obtain payment

of the fair value of their shares. After the Reorganization, Target Fund shareholders will hold corresponding shares of the Acquiring
Fund, which may also be redeemed at net asset value.
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SHAREHOLDER PROPOSALS

The governing instruments of the Target Entity do not require that the Target Fund hold annual meetings of shareholders. The
Target Fund is, however, required to call meetings of shareholders in accordance with the requirements of the 1940 Act to seek approval
of new or material amendments to advisory arrangements or of a change in the fundamental investment policies, objectives or restrictions
of the Target Fund. The Target Entity also would be required to hold a shareholder meeting to elect new Trustees at such time as less
than a majority of the Trustees holding office have been elected by shareholders. The Target Entity’s governing instruments generally
provide that a shareholder meeting shall be called upon written request of the holders of shares entitled to cast not less than ten percent
of all the votes entitled to be cast at such meeting.

Shareholders of the Target Fund wishing to submit proposals for inclusion in a proxy statement for a future shareholder meeting
must send their written proposal to the Target Entity a reasonable time before the Target Fund Board’s solicitation relating to that
meeting is to be made. Shareholder proposals must meet certain legal requirements established by the SEC, so there is no guarantee that
a shareholder’s proposal will actually be included in the next proxy statement. The persons named as proxies in future proxy materials
of the Target Fund may exercise discretionary authority with respect to any shareholder proposal presented at any subsequent shareholder
meeting if written notice of that proposal has not been received by the Target Fund within a reasonable period of time before the Target
Fund’s Board’s solicitation relating to that meeting is made. Written proposals with regard to the Target Fund should be sent to the
Secretary of the Target Entity, at the address of the Target Fund given above. If the proposed Reorganization is approved and completed,
shareholders of the Target Fund will become shareholders of the Acquiring Fund and, thereafter, will be subject to the shareholder
proposal requirements of the Acquiring Fund.

AUDITORS
The financial statements of the Target Fund for the year ended August 31, 2024, contained in the Target Fund’s Annual Report

to Shareholders, have been audited by Cohen & Company, Ltd., an independent registered public accounting firm. Tait, Weller & Baker
LLP will serve as the independent registered public accounting firm for the Acquiring Fund.
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Exhibit A
OWNERSHIP OF THE TARGET FUND
SIGNIFICANT HOLDERS

The following tables show, as of February 28, 2025, the accounts of the Target Fund that own of record 5% or more of a class
of the Target Fund. The Target Entity has no information regarding the beneficial ownership of Target Fund shares through accounts

with financial intermediaries.

Institutional Shares:

Name and Address

% Ownership

Type of Ownership"

National Financial Services LLC
499 Washington Boulevard
Jersey City, NJ 07310-1995

29.63%

Record

Name and Address

% Ownership

Type of Ownership‘"

Pershing LLC
1 Pershing Plaza, Floor 14
Jersey City, New Jersey 07399-0002

29.33%

Record

Name and Address

% Ownership

Type of Ownership"

Charles Schwab & Co., Inc.

Special Custody Account FBO Customers
Attentional Mutual Funds

211 Main Street

San Francisco, CA 94105-1905

27.49%

Record

Investor Shares:

Weehawken, NJ 07086-6761

Name and Address % Ownership Type of Ownership®"
UBS WM USA

Special Custody Account EBOC UBSFSI o

1000 Harbor Boulevard 49.39% Record

Name and Address

% Ownership

Type of Ownership"

RBC Capital Markets LLC
Mutual Fund Omnibus Processing
Attn: Mutual Fund Ops Manager
250 Nicollet Mall Suite 1800
Minneapolis, MN 55401-7553

30.62%

Record

Name and Address

% Ownership

Type of Ownership"

Charles Schwab & Co., Inc.

Special Custody Account FBO Customers
Attentional Mutual Funds

211 Main Street

San Francisco, CA 94105-1905

15.53%

Record

M “Record” ownership means the shareholder of record, or the exact name of the shareholder on the account, i.e. “ABC Brokerage,

Inc.” “Beneficial” ownership refers to the actual pecuniary, or financial, interest in the security, i.e. “Jane Doe Shareholder.”




Exhibit B
Form of Agreement and Plan of Reorganization

THIS AGREEMENT AND PLAN OF REORGANIZATION (“AGREEMENT”) is made this [ ] day of [ ], 2025 by and among:
(1) Managed Portfolio Series, a Delaware statutory trust (“TARGET ENTITY”), on behalf of its series portfolio, the ATAC Rotation
Fund (the “TARGET FUND”); (ii) Tidal ETF Trust, a Delaware statutory trust (“ACQUIRING ENTITY”), on behalf of its series
portfolio, the ATAC Rotation Fund (the “ACQUIRING FUND,” and the Target Fund and the Acquiring Fund, each a “FUND”); (iii)
solely for the purposes of Sections 1.1(f), 9.2, 11.1 and 11.2 of this Agreement, Tidal Investments LLC (“TIDAL”), investment adviser
to the Target Fund and the Acquiring Fund; and (iv) solely for purposes of Sections 9.2, 11.1 and 11.2, Tactical Rotation Management,
LLC (“TRM”), investment sub-adviser to the Acquiring Fund. Other than the Target Fund and the Acquiring Fund, no other series of
either the Target Entity or the Acquiring Entity are parties to this Agreement.

WHEREAS, each of the Target Entity and the Acquiring Entity is an open-end investment company of the management type
registered with the Securities and Exchange Commission (the “COMMISSION”); and

WHEREAS, the parties hereto intend for the Acquiring Fund and the Target Fund to enter into a transaction pursuant to which:
(1) the Acquiring Fund will acquire all of the Assets and Liabilities (as each such term is defined in Section 1.1(b) and Section 1.1(c),
respectively, of this Agreement) of the Target Fund in exchange solely for shares of the corresponding class of the Acquiring Fund
(“Acquiring Fund Shares”), as set forth on Exhibit A hereto, having an aggregate net asset value equal to the value of the Target Fund’s
net assets being acquired, and (ii) the Target Fund will distribute, pro rata by class, the Acquiring Fund Shares to sharcholders of the
corresponding class of the Target Fund, in complete liquidation of the Target Fund, all upon the terms and conditions hereinafter set
forth in this Agreement (the “REORGANIZATION”); and

WHEREAS, the Acquiring Fund is, and will immediately prior to the Closing (defined in Section 3.1) be, a shell series, without
assets (other than nominal seed capital) or liabilities, created for the purpose of acquiring the Assets and Liabilities of the Target Fund;
and

WHEREAS, this Agreement is adopted as a “plan of reorganization” within the meaning of the U.S. Treasury regulations under
Section 368 of the Internal Revenue Code of 1986, as amended (the “CODE”), or any successor provision, and the Reorganization
between the Target Fund and the Acquiring Fund contemplated hereunder is intended to qualify as a “reorganization” within the meaning
of Section 368(a)(1) of the Code, or any successor provision; and

WHEREAS, the Board of Trustees of the Target Entity, including a majority of the trustees who are not “interested persons”
(as defined in the Investment Company Act of 1940, as amended (the “1940 Act”)) of the Target Entity, has determined that (1)
participation in the Reorganization is advisable and is in the best interests of the Target Fund and its shareholders, and (2) the interests
of the existing shareholders of the Target Fund would not be diluted as a result of the Reorganization. The Board of Trustees of the
Acquiring Entity, including a majority of the trustees who are not “interested persons” (as defined in the 1940 Act) of the Acquiring
Entity, has determined that participation in the Reorganization is advisable and is in the best interests of the Acquiring Fund.

NOW, THEREFORE, in consideration of the premises and of the covenants and agreements hereinafter set forth, and intending
to be legally bound, the parties hereto covenant and agree as follows:

1. DESCRIPTION OF THE REORGANIZATION

1.1 Provided that all conditions precedent to a Reorganization set forth herein have been satisfied as of the Effective Date
(as defined in Section 3.1), and based on the representations and warranties each party provides to the others, the Target Entity and the
Acquiring Entity agree to take the following steps with respect to the Reorganization:

(a) The Target Fund shall transfer all of its Assets, as defined and set forth in Section 1.1(b), to the Acquiring Fund,
and the Acquiring Fund in exchange therefor shall assume all of the Liabilities of the Target Fund, as defined and set forth in Section
1.1(c), and deliver to the Target Fund the number of full and fractional Acquiring Fund Shares of the corresponding class of the Acquiring
Fund determined in the manner set forth in Section 2.

(b)  The assets of the Target Fund to be transferred to the Acquiring Fund shall consist of all assets and property,
including, without limitation, all rights of the Target Fund, cash, cash equivalents, securities, receivables (including securities, interests
and dividends receivable), commodities and futures interests, rights to register shares under applicable securities laws, any deferred or
prepaid expenses shown as an asset on the books of the Target Fund at the Effective Time, books and records, and any other property
owned by the Target Fund on the Effective Date (collectively, “ASSETS”).
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(¢)  The Target Fund will endeavor, consistent with its obligation to continue to pursue its investment objective and
employ its investment strategies in accordance with the terms of its prospectus, to discharge all of its liabilities and obligations prior to
the Effective Date, other than those liabilities and obligations which would otherwise be discharged at a later date in the ordinary course
of business. The Acquiring Fund shall assume all of the liabilities of the Target Fund, whether accrued or contingent, known or unknown,
existing at the Effective Date, whether or not determinable at the Closing and whether or not specifically referred to in this Agreement
(collectively, “LIABILITIES”).

(d)  As soon as reasonably practicable after the Closing, the Target Fund will distribute to its shareholders of record
of the corresponding class of shares of the Target Fund (“TARGET FUND SHAREHOLDERS”) the Acquiring Fund Shares received
by the Target Fund pursuant to Section 1.1(a) pro rata, and the Target Fund will as promptly as reasonably practicable thereafter
completely liquidate and dissolve. Each Target Fund Shareholder will receive the number of full and fractional Acquiring Fund Shares
of the corresponding class of the Acquiring Fund that has an aggregate net asset value equal to the aggregate net asset value of the shares
of the Target Fund held of record by such Target Fund Shareholder at the Closing. Such distribution and liquidation will be
accomplished, with respect to the Target Fund’s shares, by the transfer of the Acquiring Fund Shares then credited to the account of the
Target Fund on the books of the Acquiring Fund to open accounts on the share records of the Acquiring Fund in the names of the Target
Fund Shareholders, representing the respective number of Acquiring Fund Shares due to such Target Fund Shareholders. At the Closing,
any outstanding certificates representing shares of the Target Fund will be cancelled. The Acquiring Fund shall not issue certificates
representing shares in connection with such exchange, irrespective of whether Target Fund Shareholders hold their Target Fund shares
in certificated form.

(¢)  Ownership of Acquiring Fund Shares will be shown on the Acquiring Fund’s books, as such are maintained by
the Acquiring Fund’s transfer agent.

()  All books and records of the Target Fund maintained by the Target Fund or by Tidal, including all books and
records required to be maintained under the 1940 Act and the rules and regulations promulgated thereunder, shall be given to the
Acquiring Fund on the Effective Date (as defined below) by the Target Fund or by Tidal as the case may be, and Tidal shall cause copies
of all such books and records maintained by the Target Fund’s administrator, custodian, distributor, or fund accountant to be turned over
to the Acquiring Fund or its agents as soon as practicable following the Effective Date.

2. VALUATION
2.1 With respect to the Reorganization:

(a)  The net value of the Target Fund’s Assets to be acquired by the Acquiring Fund hereunder shall be computed as
of the Valuation Time (defined below) by calculating the value of the Assets, which shall reflect the declaration of any dividends, and
subtracting therefrom the amount of the Liabilities, in each case using the valuation procedures established by the Target Entity’s Board
of Trustees, provided, however, that such computation is consistent with the valuation policies and procedures of the Acquiring Entity
and in the event of any material inconsistency, the parties hereto shall confer and mutually agree on the valuation (“VALUATION
PROCEDURES”).

(b)  The number of Acquiring Fund Shares of each class issued by the Acquiring Fund (including fractional shares, if
any, rounded to the nearest thousandth) in exchange for the Target Fund’s Assets shall equal the number of shares of each corresponding
class of the Target Fund outstanding as of the Valuation Time (defined below).

() The net asset value per share of each class of shares of the Acquiring Fund issued in connection with the
Reorganization shall be the net asset value per share of the corresponding class of shares of the Target Fund computed as of the Valuation
Time, after the declaration and payment of any dividends and/or other distributions on that date, using Valuation Procedures, divided
by the number of shares of that class issued by the Acquiring Fund;

(d)  All computations of value shall be made by the Target Fund’s administrator using the Valuation Procedures and
shall be subject to review by the Acquiring Fund’s administrator and, if requested by either the Target Entity or the Acquiring Entity,
by the independent registered public accountant of the requesting party.

(e) “VALUATION TIME” shall mean immediately after the close of regular trading on the New York Stock
Exchange (“NYSE”) on the Valuation Date (defined below).

) “VALUATION DATE” shall mean the same business day as the Effective Date.
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3. CLOSING AND EFFECTIVE DATE

3.1 The Reorganization shall close on or around [ ], 2025, or such other date as the parties may agree (the “EFFECTIVE
DATE”). All acts taking place at the closing of a Reorganization (“CLOSING”) shall be deemed to take place simultaneously as of
immediately following the closing of regular trading on the NYSE on the Effective Date unless otherwise agreed to by the parties (the
“CLOSING TIME”). The Closing of the Reorganization shall be held in person, by facsimile, email or such other communication means
as the parties may agree.

3.2 With respect to the Reorganization:

(a)  The Target Fund’s portfolio securities, investments or other Assets that are represented by a certificate or other
written instrument shall be transferred and delivered by the Target Fund as of the Effective Date to the Acquiring Fund’s custodian (the
“ACQUIRING CUSTODIAN?”) for the account of the Acquiring Fund duly endorsed in proper form for transfer and in such condition
as to constitute good delivery thereof. The Target Entity shall direct the Target Fund’s custodian (the “TARGET CUSTODIAN”) to
deliver to the Acquiring Custodian as of the Effective Date by book entry, in accordance with customary practices of the Target
Custodian and any securities depository (as defined in Rule 17f-4 under 1940 Act) in which the Assets are deposited, the Target Fund’s
portfolio securities and instruments so held. The cash to be transferred by the Target Fund shall be delivered to the Acquiring Custodian
by wire transfer of federal funds or other appropriate means on the Effective Date. If the Target Fund is unable to make such delivery
on the Effective Date in the manner contemplated by this Section for the reason that any of such securities or other investments purchased
prior to the Effective Date have not yet been delivered to the Target Fund or its broker, then the Acquiring Fund may, in its sole
discretion, waive the delivery requirements of this Section with respect to said undelivered securities or other investments if the Target
Fund has, by or on the Effective Date, delivered to the Acquiring Fund or the Acquiring Custodian executed copies of an agreement of
assignment and escrow and due bills executed on behalf of said broker or brokers, together with such other documents as may be required
by the Acquiring Fund or the Acquiring Custodian, such as brokers’ confirmation slips.

(b)  The Target Entity shall direct the Target Custodian to deliver, at the Closing or promptly thereafter, a certificate
of an authorized officer stating that, except as permitted by Section 3.2(a), the Assets have been delivered in proper form to the Acquiring
Fund at the Closing Time on the Effective Date.

(c) At such time prior to the Effective Date as the parties mutually agree, the Target Fund shall provide: (i)
instructions and related information to the Acquiring Fund or its transfer agent with respect to the Target Fund Shareholders, including
names, addresses, dividend reinvestment elections and tax withholding status of the Target Fund Shareholders as of the date agreed
upon (such information to be updated as of the Effective Date, as necessary) and (ii) the information and documentation maintained by
the Target Fund or its agents relating to the identification and verification of the Target Fund Shareholders under the USA PATRIOT
ACT and other applicable anti-money laundering laws, rules and regulations and such other information as the Acquiring Fund may
reasonably request.

(d)  The Target Entity shall direct the transfer agent for the Target Fund (the “TARGET TRANSFER AGENT”) to
deliver to the Acquiring Fund at the Closing a certificate of an authorized officer stating that its records, as provided to the Acquiring
Entity, contain the names and addresses of the Target Fund Shareholders and the number of outstanding shares of each class (as
applicable) owned by each such shareholder immediately prior to the Closing. The Acquiring Fund shall issue and deliver to the
Secretary of the Target Fund a confirmation evidencing the Acquiring Fund shares to be credited on the Effective Date, or provide other
evidence reasonably satisfactory to the Target Entity that such Acquiring Fund Shares have been credited to the Target Fund
Shareholders’ accounts on the books of the Acquiring Fund. At the Closing, each party shall deliver to the other such bills of sale,
assumption of liabilities, checks, assignments, certificates, if any, receipts or other documents as such other party or its counsel may
reasonably request.

(e) In the event that on the Valuation Date or the Effective Date (a) the NYSE or another primary trading market for
portfolio securities of the Target Fund (each, an “EXCHANGE”) shall be closed to trading or trading thereupon shall be restricted, or
(b) trading or the reporting of trading on such Exchange or elsewhere shall be disrupted so that, in the judgment of the Board of Trustees
of the Acquiring Entity or the Target Entity or the authorized officers of either of such entities, accurate appraisal of the value of the net
assets of the Target Fund is impracticable, the Effective Date shall be postponed until the first business day after the day when trading
shall have been fully resumed and reporting shall have been restored.

4. REPRESENTATIONS AND WARRANTIES

4.1 Target Entity, on behalf of itself or, where applicable, the Target Fund, represents and warrants to the Acquiring Entity
and the Acquiring Fund as follows:
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(a)  The Target Fund is a duly established separate series of the Target Entity, which is a statutory trust duly organized,
validly existing and in good standing under the laws of the State of Delaware, with power under its Amended and Restated Agreement
and Declaration of Trust and Amended and Restated Bylaws, to own all of its Assets, to carry on its business as it is now being conducted
and, subject to approval by the Target Fund’s shareholders, to enter into this Agreement and perform its obligations hereunder;

(b)  The Target Entity is a registered investment company classified as a management company of the open-end type,
and its registration with the Commission as an investment company under the 1940 Act, and the registration of the issued and outstanding
shares of the Target Fund under the Securities Act of 1933, as amended (“1933 ACT”), is in full force and effect;

(c)  No consent, approval, authorization, or order of any court or governmental authority or the Financial Industry
Regulatory Authority (“FINRA”) is required to be obtained for the consummation by the Target Fund and the Target Entity of the
transactions contemplated herein, except such as have been obtained or will be obtained at or prior to the Effective Date under the 1933
Act, the Securities Exchange Act of 1934, as amended (“1934 ACT”), the 1940 Act and Delaware securities laws;

(d)  The current prospectus and statement of additional information of the Target Fund, including supplements thereto,
and each prospectus and statement of additional information of the Target Fund, including supplements thereto, used at all times prior
to the date of this Agreement conform or conformed at the time of its use in all material respects to the applicable requirements of the
1933 Act and the 1940 Act and the rules and regulations of the Commission thereunder and do not or did not at the time of its use include
any untrue statement of a material fact or omit to state any material fact required to be stated therein or necessary to make the statements
therein, in light of the circumstances under which they were made, not materially misleading;

(e)  The Target Fund is in compliance in all material respects with the applicable investment policies and restrictions
set forth in the Target Fund’s prospectus and statement of additional information;

()  Except as otherwise disclosed to and accepted by or on behalf of the Acquiring Fund, the Target Fund will on the
Effective Date have good and marketable title to the Assets and full right, power, and authority to sell, assign, transfer and deliver such
Assets free of adverse claims, including any liens or other encumbrances, and upon delivery and payment for such Assets, the Acquiring
Fund will acquire good title thereto, free of adverse claims and subject to no restrictions on the full transfer thereof, including, without
limitation, such restrictions as might arise under the 1933 Act;

(g)  The Target Fund is not engaged currently, and the execution, delivery and performance of this Agreement will
not result, in (i) a violation of the Target Entity’s Amended and Restated Agreement and Declaration of Trust and Amended and Restated
Bylaws or a material violation of any material agreement, indenture, instrument, contract, lease or other undertaking to which the Target
Fund or the Target Entity, on behalf of the Target Fund, is a party or by which it is bound, or (ii) the acceleration of any material
obligation, or the imposition of any material lien, encumbrance, penalty, or additional fee under any material agreement, indenture,
instrument, contract, lease, judgment or decree to which the Target Fund or the Target Entity, on behalf of the Target Fund, is a party
or by which it is bound;

(h)  Except as otherwise disclosed in writing to and accepted by or on behalf of the Acquiring Fund, no litigation or
administrative proceeding or investigation of or before any court, tribunal, arbitrator, governmental body or FINRA is presently pending
or, to the Target Entity’s or the Target Fund’s knowledge, threatened against the Target Entity, with respect to the Target Fund, that, if
adversely determined, would materially and adversely affect the Target Fund’s financial condition, the conduct of its business or its
ability to consummate the transactions contemplated by this Agreement. The Target Fund and the Target Entity, without any special
investigation or inquiry, know of no facts that might form the basis for the institution of such proceedings or investigations, and neither
the Target Entity nor the Target Fund are a party to or subject to the provisions of any order, decree or judgment of any court, tribunal,
arbitrator governmental body or FINRA that materially and adversely affects its business or its ability to consummate the transactions
herein contemplated;

(i)  The financial statements of the Target Fund for the Target Fund’s most recently completed fiscal year have been
audited by the independent registered public accounting firm identified in the Target Fund’s prospectus or statement of additional
information included in the Target Fund’s registration statement on Form N-1A (the “PROSPECTUS” and “STATEMENT OF
ADDITIONAL INFORMATION?”). Such statements, as well as the unaudited, semi-annual financial statements for the semi-annual
period next succeeding the Target Fund’s most recently completed fiscal year, if any, were prepared in accordance with accounting
principles generally accepted in the United States of America (“GAAP”) consistently applied, and such statements present fairly, in all
material respects, the financial condition of the Target Fund as of such date in accordance with GAAP, and there are no known contingent
liabilities of the Target Fund required to be reflected on a balance sheet (including the notes thereto) in accordance with GAAP as of
such date(s) not disclosed therein;
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)] Since the last day of the Target Fund’s most recently completed fiscal year, there has not been any material adverse
change in the Target Fund’s financial condition, assets, liabilities or business, other than changes occurring in the ordinary course of
business. For purposes of this paragraph, a decline in net asset value due to declines in market value of securities held by the Target
Fund, the redemption of Target Fund shares held by shareholders of the Target Fund, distributions of the Target Fund’s net investment
income and/or net recognized gains, or the discharge of the Target Fund’s ordinary course liabilities shall not constitute a material
adverse change;

(k) On the Effective Date, all federal income and other material tax returns, dividend reporting forms, and other tax-
related reports of the Target Fund required by law to have been filed by or provided to the applicable recipient by the Effective Date
(taking into account any applicable extensions) shall have been filed or provided, and are or will be correct and complete in all material
respects, and all federal and other taxes shown as due or required to be shown as due on said returns, forms, and reports or on any
assessment received shall have been paid or provision shall have been made for the payment thereof and any such unpaid taxes as of the
date of the financial statements referred to in subsection (i) above are properly reflected on such financial statements. As of the Effective
Date, the Target Fund will not have any tax deficiency or liability asserted or assessed against it, and it will not be under examination
(either in progress or threatened) by the Internal Revenue Service or by any state or local tax authority. There are no levies, liens, or
other encumbrances related to taxes existing or known to the Target Fund to be threatened or pending with respect to the Assets of the
Target Fund (other than liens for Taxes not due and payable). To the knowledge of the Target Entity, no written claim has ever been
made by a taxing authority in a jurisdiction where the Target Fund does not file a tax return that the Target Fund is, or may be, subject
to taxation in that jurisdiction. To the knowledge of the Target Entity, no written claim has ever been made by a taxing authority with
which the Target Fund does not file a particular tax return, that the Target Fund is or may be required to file such tax return;

(I)  For each taxable year since the commencement of the Target Fund’s operations (in the case of the taxable year
that includes the Effective Date, for that portion of such taxable year ending with the Effective Date), the Target Fund: (i) has been (and
will be) a “fund,” as defined in Section 851(g)(2) of the Code, that is treated as a separate corporation for federal income tax purposes
pursuant to Section 851(g)(1) of the Code, (ii) has met (and will meet) the requirements of Subchapter M of Chapter 1 of the Code for
qualification and treatment as a “regulated investment company,” within the meaning of Section 851 of the Code and has elected to be
treated as such, (iii) has been (and will be) eligible to and has computed (and will compute) its federal income tax under Section 852 of
the Code, and (iv) has not been (and will not be) liable for any material income or excise tax under Sections 852 or 4982, respectively,
of the Code. The Target Fund has not taken any action or caused any action to be taken or caused any action to fail to be taken which
action or failure could cause the Target Fund to fail to qualify as a regulated investment company. As of the time of the Closing, the
Target Fund will have no current or accumulated earnings and profits in any taxable year to which the provisions of Part I of Subchapter
M of the Code did not apply to the Target Fund,

(m)  The Target Fund has not changed its taxable year end within the most recent 60-month period ending on August
31,2024, and will not change its taxable year end prior to the Effective Date, without the consent of the Acquiring Entity, whose consent
will not be unreasonably withheld;

(n)  All issued and outstanding shares of the Target Fund are, and on the Effective Date will be, validly issued, fully
paid and non-assessable by the Target Entity and, in every state where offered or sold, such offers and sales have been in compliance in
all material respects with applicable registration and/or notice requirements of the 1933 Act and state and District of Columbia securities
laws or exemptions therefrom. All of the issued and outstanding shares of the Target Fund will, at the Effective Date, be held by the
persons and in the amounts set forth in the records of the Target Transfer Agent, on behalf of the Target Fund, as provided in Section
3.2(d). The Target Fund does not have any outstanding options, warrants or other rights to subscribe for or purchase any of the shares
of the Target Fund, nor is there outstanding any security convertible into any of the Target Fund’s shares, and none will be outstanding
on the Effective Date;

(o)  The execution, delivery and performance of this Agreement will have been duly authorized prior to the Effective
Date by all necessary action, if any, on the part of the Board of Trustees of the Target Entity, on behalf of the Target Fund, and subject
to the approval of the shareholders of the Target Fund and the due authorization, execution and delivery of this Agreement by the other
parties hereto, this Agreement will constitute a valid and binding obligation of the Target Fund, enforceable in accordance with its terms,
subject, as to enforcement, to bankruptcy, insolvency, reorganization, moratorium and other laws relating to or affecting creditors’ rights
and to general equity principles;

(p)  Within a timeframe mutually agreeable to the parties, the Target Fund will provide the Acquiring Fund with such
information relating to the Target Fund as is reasonably necessary for the preparation of the N-14 Registration Statement (as defined in
Section 5.1(b)) in connection with the meeting of shareholders of the Target Fund to approve this Agreement and such information, as
of the date provided through the date of the meeting of shareholders of the Target Fund, will not contain any untrue statement of a
material fact or omit to state a material fact required to be stated therein or necessary to make the statements therein, in light of the
circumstances under which such statements were made, not misleading, provided, however, that the representations and warranties in
this paragraph shall not apply to statements in or omissions from the N-14 Registration Statement made in reliance upon and in
conformity with information that was furnished by the Acquiring Entity for use therein;
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(@)  The N-14 Registration Statement referred to in Section 5.1(b), only insofar as it relates to the Target Entity and
the Target Fund, will, on the effective date of the N-14 Registration Statement and on the Effective Date, (i) comply in all material
respects with the provisions and regulations of the 1933 Act, the 1934 Act and the 1940 Act, as applicable, provided, however, that the
representation and warranties in this paragraph shall not apply to statements in or omissions from the N-14 Registration Statement made
in reliance upon and in conformity with information that was furnished by the Acquiring Fund for use therein;

(r)  The books and records of the Target Fund are true and correct in all material respects and contain no material
omissions with respect to information required to be maintained under the laws, rules and regulations applicable to the Target Fund,

(s) The Target Fund is not under the jurisdiction of a court in a Title 11 or similar case within the meaning of Section
368(a)(3)(A) of the Code, although it may have claims against creditors in such a Title 11 or similar case;

(t)  The Target Fund has no unamortized or unpaid organizational fees or expenses;

()  Except as otherwise disclosed to and accepted, in writing by or on behalf of the Acquiring Fund, all material
contracts or other commitments (other than this Agreement) will be terminated with respect to the Target Fund at or prior to the Closing
(or, if such agreements will continue to apply to other series of the Target Entity, will cease to have further effect with respect to the
Target Fund) without liability to the Target Fund and such termination shall not result in the acceleration of any obligations of the Target
Fund on or prior to the Closing;

(v)  Allinformation provided or identified in writing by the Target Entity to the Acquiring Entity in response to formal
due diligence requests relating to the Target Fund is true and correct in all material respects and contains no material misstatements or
omissions with respect to the operation of the Target Fund as of the date hereof;

(w)  The Target Entity has adopted and implemented written policies and procedures in accordance with Rule 38a-1
under the 1940 Act. The Target Fund is in compliance in all material respects with its policies and procedures adopted pursuant to Rule
38a-1 under the 1940 Act, except as otherwise disclosed to the Acquiring Entity; and

(x)  Foreach year of its operation since inception and following an initial two-year term, the Target Fund’s investment
advisory agreement with Tidal, and its predecessors, has been properly approved by the Board of Trustees of the Target Entity pursuant
to Section 15(c) of the 1940 Act.

4.2 The Acquiring Entity, on behalf of the Acquiring Fund, represents and warrants to the Target Entity and the Target
Fund as follows:

(a)  The Acquiring Fund is a duly established separate series of the Acquiring Entity, which is a statutory trust duly
organized, validly existing, and in good standing under the laws of the State of Delaware, with power under its Amended and Restated
Agreement and Declaration of Trust and Amended and Restated By-Laws to own all of its Assets, to carry on its business as it is now
being conducted and to enter into this Agreement and perform its obligations hereunder;

(b)  The Acquiring Entity is a registered investment company classified as a management company of the open-end
type, and its registration with the Commission as an investment company under the 1940 Act and the registration of the shares of the
Acquiring Fund to be issued in the Reorganization under the 1933 Act will be in full force and effect on the Effective Date;

(¢)  No consent, approval, authorization, or order of any court, governmental authority or FINRA is required to be
obtained for the consummation by the Acquiring Fund and the Acquiring Entity of the transactions contemplated herein, except such as
have been obtained or will be obtained at or prior to the Effective Date under the 1933 Act, the 1934 Act, the 1940 Act and Delaware
securities laws;

(d)  The prospectus and statement of additional information of the Acquiring Fund, including supplements thereto, to
be used in connection with the Reorganization will conform at the time of their use in all material respects to the applicable requirements
of the 1933 Act and the 1940 Act and the rules and regulations of the Commission thereunder and will not include any untrue statement
of a material fact or omit to state any material fact required to be stated therein or necessary to make the statements therein, in light of
the circumstances under which they were made, not materially misleading;
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(e)  On the Effective Date, prior to the Closing, there will be no issued or outstanding securities issued by the
Acquiring Fund, other than nominal shares issued in a private placement to Tidal or an affiliate to secure any required initial shareholder
approvals (“INITIAL SHARES”). The Initial Shares have been or will be redeemed by the Acquiring Fund prior the Closing for the
price for which they were issued, and any price paid for the Initial Shares shall at all times have been held by the Acquiring Fund in a
non-interest bearing account.

(f)  The Acquiring Fund is not engaged currently, and the execution, delivery and performance of this Agreement will
not result, in (i) a violation of the Acquiring Entity’s organizational documents or a material violation of any material agreement,
indenture, instrument, contract, lease or other undertaking to which the Acquiring Fund or the Acquiring Entity are a party or by which
it is bound, or (ii) the acceleration of any material obligation, or the imposition of any material lien, encumbrance, penalty, or additional
fee under any agreement, indenture, instrument, contract, lease, judgment or decree to which the Acquiring Fund or the Acquiring Entity
is a party or by which it is bound;

(g)  Except as otherwise disclosed in writing to and accepted by or on behalf of the Target Fund, no litigation or
administrative proceeding or investigation of or before any court, tribunal, arbitrator governmental body or FINRA is presently pending
or, to the Acquiring Entity’s knowledge, threatened against the Acquiring Entity or the Acquiring Fund that, if adversely determined,
would materially and adversely affect the Acquiring Entity’s or the Acquiring Fund’s financial condition, the conduct of its business or
its ability to consummate the transactions contemplated by this Agreement. The Acquiring Fund and the Acquiring Entity, without any
special investigation or inquiry, know of no facts that might form the basis for the institution of such proceedings and neither the
Acquiring Entity nor the Acquiring Fund are a party to or subject to the provisions of any order, decree or judgment of any court,
governmental body or FINRA that materially and adversely affects its business or its ability to consummate the transactions herein
contemplated;

(h)  The Acquiring Fund is, and will be at the time of Closing, a new series portfolio of the Acquiring Entity, without
assets or liabilities, formed for the purpose of receiving the Assets and assuming the Liabilities of the Target Fund in connection with
the Reorganization and, accordingly, the Acquiring Fund has not commenced operations, prepared books of account and related records
or financial statements or issued any shares except the Initial Shares issued to its initial shareholder to secure any required initial
shareholder approvals;

(1) By the Closing, the Acquiring Entity’s Board of Trustees and Officers shall have taken all actions as are necessary
under the 1933 Act, 1934 Act, 1940 Act and any applicable state securities laws for the Acquiring Fund to commence or have
commenced operations as series of a registered open-end management investment company, including, without limitation, approving
and executing investment advisory contracts in the manner required by the 1940 Act and approving and executing such other contracts
as are necessary for the operation of the Acquiring Fund;

(G)  The Acquiring Fund: (i) was formed for the purpose of implementing the Reorganization, (ii) has not filed any
income tax return, and intends to continue to qualify to be a regulated investment company under Subchapter M of the Code for its
taxable year which includes the Effective Date; (iii) holds and has held no property other than de minimis assets related to its formation
or maintenance of its legal status and has and has had no tax attributes other than attributes related to such de minimis assets, and (iv) is
a “fund,” as defined in Section 851(g)(2) of the Code, that is treated as a separate corporation under Section 851(g)(1) of the Code and
the consummation of the transactions contemplated by the Agreement will not cause the Acquiring Fund to fail to continue the Target
Fund’s qualification as a regulated investment company from and after the Closing;

(k)  All issued and outstanding Acquiring Fund shares are, and on the Effective Date will be, duly authorized and
validly issued and outstanding, fully paid and non-assessable by the Acquiring Entity and, in every state where offered or sold, such
offers and sales have been in compliance in all material respects with applicable registration and/or notice requirements of the 1933 Act
and state and District of Columbia securities laws or exemptions therefrom;

(1)  The execution, delivery and performance of this Agreement will have been duly authorized prior to the Effective
Date by all necessary action, if any, on the part of the Board of the Trustees of the Acquiring Entity, on behalf of the Acquiring Fund,
and subject to the approval of shareholders of the Target Fund and the due authorization, execution and delivery of this Agreement by
the other parties hereto, this Agreement will constitute a valid and binding obligation of the Acquiring Fund, enforceable in accordance
with its terms, subject, as to enforcement, to bankruptcy, insolvency, reorganization, moratorium and other laws relating to or affecting
creditors’ rights and to general equity principles;

(m)  The shares of the Acquiring Fund to be issued and delivered to the Target Fund, for the account of the Target
Fund Shareholders, pursuant to the terms of this Agreement, will on the Effective Date have been duly authorized and, when so issued
and delivered, will be duly and validly issued Acquiring Fund shares, and, upon receipt of the Target Fund’s Assets in accordance with
the terms of this Agreement, will be fully paid and non-assessable by the Acquiring Entity and the Acquiring Fund;

B-7



(n)  The Acquiring Fund is not under the jurisdiction of a court in a Title 11 or similar case within the meaning of
Section 368(a)(3)(A) of the Code;

(o)  The Acquiring Fund has no unamortized or unpaid organizational fees or expenses for which it expects to be
reimbursed by the Target Fund, directly or indirectly;

(p)  The N-14 Registration Statement referred to in Section 5.1(b), only insofar as it relates to Tidal and the Acquiring
Fund, will, on the effective date of the N-14 Registration Statement and on the Effective Date, (i) comply in all material respects with
the provisions and regulations of the 1933 Act, the 1934 Act and the 1940 Act and (ii) not contain any untrue statement of a material
fact or omit to state a material fact required to be stated therein or necessary to make the statements therein, in light of the circumstances
under which such statements were made, not materially misleading; provided, however, that the representation and warranties in this
paragraph shall not apply to statements in or omissions from the N-14 Registration Statement made in reliance upon and in conformity
with information that was furnished by the Target Fund for use therein;

(@)  Allinformation provided or identified in writing by the Acquiring Entity to the Target Entity in response to formal
due diligence requests relating to the Acquiring Fund is true and correct in all material respects and contains no material misstatements
or omissions with respect to the operation of the Acquiring Fund and the Acquiring Entity as of the date hereof;

(r)  The Acquiring Entity has adopted and implemented written policies and procedures in accordance with Rule 38a-
1 under the 1940 Act and, at the Effective Time, such policies and procedures will have been appropriately tailored to address the
business of the Acquiring Fund; and

(t)  The Acquiring Fund’s investment advisory agreement with Tidal and the Acquiring Fund’s investment sub-
advisory agreement between Tidal and TRM have been properly approved by the Board of Trustees of the Acquiring Entity pursuant to
Section 15(c) of the 1940 Act.

5. COVENANTS
5.1 With Respect to Reorganization, the Acquiring Fund and the Target Fund covenant and agree, respectively, as follows:

(a)  The Target Fund: (i) will operate its business in the ordinary course and substantially in accordance with past
practices between the date hereof and the Effective Date for the Reorganization, it being understood that such ordinary course of business
for the Target Fund during that time period may include the declaration and payment of customary dividends and distributions, and any
other distribution that may be advisable, and (ii) shall use commercially reasonable efforts to preserve intact its business organization
and material assets and maintain the rights, franchises and business and customer relations necessary to conduct its business operations
in the ordinary course in all material respects.

(b)  The parties hereto shall cooperate in preparing, and the Acquiring Entity shall file with the Commission, a
registration statement on Form N-14 under the 1933 Act which shall properly register the Acquiring Fund Shares to be issued in
connection with the Reorganization and include a proxy statement with respect to the votes of the shareholders of the Target Fund to
approve the Reorganization (the “N-14 REGISTRATION STATEMENT”).

(c)  The Target Entity will call a meeting of the shareholders of the Target Fund to consider and act separately upon
this Agreement with respect to the Target Fund and to take all other action necessary to obtain approval of the transactions contemplated

herein.

(d)  The Target Fund covenants that the Acquiring Fund shares to be issued pursuant to this Agreement are not being
acquired for the purpose of making any distribution thereof, other than in accordance with the terms of this Agreement.

(e)  The Target Fund will assist the Acquiring Fund in obtaining such information as the Acquiring Fund reasonably
requests concerning the beneficial ownership of the Target Fund’s shares.
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(f)  The Target Entity, on behalf of the Target Fund, will provide the Acquiring Fund with: (1) a statement of the
respective tax basis and holding period of all investments to be transferred by the Target Fund to the Acquiring Fund, (2) a copy (which
may be in electronic form) of the shareholder ledger accounts including, without limitation, the name, address and taxpayer identification
number of each shareholder of record, the number of shares of beneficial interest held by each shareholder, the dividend reinvestment
elections applicable to each shareholder, and the backup withholding and nonresident alien withholding certifications, notices or records
on file with the Target Fund with respect to each shareholder, including such information as the Acquiring Entity may reasonably request
concerning Target Fund shares or Target Fund Shareholders in connection with the Acquiring Fund’s cost basis reporting and related
obligations under Sections 1012, 6045, 6045A, and 6045B of the Code and related Treasury Regulations following the Closing for all
of the shareholders of record of the Target Fund as of the close of business on the Valuation Date, who are to become shareholders of
the Acquiring Fund as a result of the transfer of Assets (the “TARGET FUND SHAREHOLDER DOCUMENTATION?), (3) the tax
books and records of the Target Fund (including but not limited to any income, excise or information returns, as well as any transfer
statements (as described in Treas. Reg. section 1.6045A-1 and section 1.6045B-1(a))) for purposes of preparing any returns required by
law to be filed by the Target Fund or Acquiring Fund for tax periods ending after the Effective Date, and (4) all FASB ASC 740-10-25
(formerly FIN 48) workpapers and supporting statements pertaining to the Target Fund (the “FIN 48 WORKPAPERS”). The foregoing
information will be provided within such timeframes as is mutually agreed by the parties.

(g)  Subject to the provisions of this Agreement, the Acquiring Fund and the Target Fund will each take, or cause to
be taken, all action, and do or cause to be done all things, reasonably necessary, proper or advisable to consummate and make effective
the transactions contemplated by this Agreement.

(h)  As promptly as reasonably practicable after the Closing, the Target Fund will make one or more liquidating
distributions to its shareholders consisting of the shares of the Acquiring Fund received at the Closing, as set forth in Section 1.1(d)
hereof.

(i)  After the Effective Date, if requested by the Acquiring Fund, the Target Entity, on behalf of the Target Fund, shall
deliver to the Acquiring Fund a statement of the earnings and profits (accumulated and current) of the Target Fund for federal income
tax purposes that will be carried over to the Acquiring Fund under Section 381 of the Code.

()  The parties intend that the Reorganization will qualify as a reorganization within the meaning of Section 368(a)
of the Code. None of the parties to the Reorganization shall take any action or cause any action to be taken (including, without limitation
the filing of any tax return) that, to its knowledge, is inconsistent with such treatment or results in the failure of the Reorganization to
qualify as a reorganization within the meaning of Section 368(a) of the Code.

(k)  Any reporting responsibility of the Target Fund, including, but not limited to, the responsibility for filing
regulatory reports, preparing tax returns relating to tax periods ending on or prior to the Effective Date (whether due before or after the
Effective Date), or other documents with the Commission, any state securities commission, and any Federal, state or local tax authorities
or any other relevant regulatory authority, is and shall remain the responsibility of the Target Fund, except as otherwise is mutually
agreed by the parties in writing.

() The Target Entity, on behalf of the Target Fund, shall deliver to the Acquiring Fund copies of: (1) the federal,
state and local income tax returns filed by or on behalf of the Target Fund for the prior three (3) taxable years; and (2) any of the
following that have been issued to or for the benefit of or that otherwise affect the Target Fund and which have continuing relevance:
(a) rulings, determinations, holdings or opinions issued by any federal, state, local or foreign tax authority and (b) legal opinions.

(m)  The Target Entity, on behalf of the Target Fund, agrees that the acquisition of all Assets and Liabilities of the
Target Fund by the Acquiring Entity, on behalf of the Acquiring Fund, includes any right of action against current and former service
providers of the Target Fund, such right to survive for the statute of limitation of any such claim. For the avoidance of all doubt, the
Target Entity hereby assigns to the Acquiring Entity all rights, causes of action, and other claims against third parties relating to the
Target Fund, whether known or unknown, contingent or non-contingent, inchoate or choate, or otherwise.

(n)  The Target Entity and the Acquiring Entity will coordinate with their respective administrators to provide a
valuation check to determine whether the use of the Acquiring Fund’s valuation procedures will result in material differences in the
prices of the portfolio securities of the Target Fund as compared to the prices of the same portfolio securities determined using the Target
Fund’s valuation procedures, such valuation check to be conducted no later than two weeks prior to the Effective Date on a mutually
agreeable date. In the event that such valuation check reveals material pricing differences, the Target Entity and the Acquiring Entity
will work together, in good faith, to eliminate or minimize such differences prior to the Closing.

(o)  The Acquiring Entity covenants that it will not make any material changes to the Acquiring Fund’s valuation

procedures prior to the Effective Date without providing the Target Entity with written notice of such changes at least ten days prior to
the effective date of such changes.
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6. CONDITIONS PRECEDENT TO OBLIGATIONS OF THE TARGET FUND

6.1 The obligations of the Target Entity, on behalf of the Target Fund, to consummate the transactions provided for herein
and the effectiveness of the Reorganization shall be subject, at the Target Fund’s election, to the performance by the Acquiring Entity
and the Acquiring Fund of all of the obligations to be performed by it hereunder on or before the Effective Date, and, in addition thereto,
the following conditions:

(a)  All representations, covenants and warranties of the Acquiring Fund and the Acquiring Entity contained in this
Agreement shall be true and correct in all material respects as of the date hereof and, except as they may be affected by the transactions
contemplated by this Agreement, as of the Effective Date, with the same force and effect as if made on and as of the Effective Date;

(b) The Acquiring Entity shall have delivered to the Target Entity on the Effective Date a certificate executed in its
name by its President or Vice President and Treasurer, in form and substance reasonably satisfactory to the Target Entity and dated as
of the Effective Date, to the effect that the representations, covenants and warranties of or with respect to the Acquiring Fund made in
this Agreement are true and correct in all material respects at and as of the Effective Date, except as they may be affected by the
transactions contemplated by this Agreement;

(c)  The Acquiring Entity and the Acquiring Fund shall have performed all of the covenants and complied with all of
the provisions required by this Agreement to be performed or complied with by the Acquiring Entity and the Acquiring Fund, on or
before the Effective Date;

(d) The Acquiring Entity has not made any material changes to the Acquiring Fund’s Valuation Procedures between
the date of this Agreement and the Effective Date, except as provided in Section 5.1(0) herein;

(e)  The Acquiring Entity’s Board of Trustees shall have approved this Agreement and the transactions contemplated
hereby in accordance with Rule 17a-8 under the 1940 Act. Notwithstanding anything herein to the contrary, neither the Target Fund nor
the Acquiring Fund may waive the conditions set forth in this Section 6.1(e);

(f)  The Acquiring Fund’s registration statement on Form N-1A filed by the Acquiring Entity with the Commission
to register the offer of shares of the Acquiring Fund will be in effect on the Closing Date.

(g)  The Acquiring Fund agrees that all rights to indemnification and all limitations of liability existing in favor of the
Target Fund’s current and former trustees and officers, acting in their capacities as such, shall survive the Reorganization as obligations
of the Acquiring Fund and shall continue in full force and effect, without any amendment thereto, and shall constitute rights which may
be asserted against the Acquiring Fund, its successors or assigns. Notwithstanding anything herein to the contrary, the Target Entity
agrees that in the event of any claim or matter naming any trustee or officer of the Target Entity, and relating to the Target Fund and to
events that occurred prior to the Closing, any Target Entity trustee or officer subject to such claim or matter will use commercially
reasonable efforts to maximize recovery from any Target Entity insurance policy providing coverage with respect to the Target Fund,
which shall be named as a terminated fund under the Target Entity’s insurance policies.

7. CONDITIONS PRECEDENT TO OBLIGATIONS OF THE ACQUIRING FUND

7.1 With respect to the Reorganization, the obligations of the Acquiring Entity, on behalf of the Acquiring Fund, to
consummate the transactions provided for herein and the effectiveness of the Reorganization shall be subject, at the Acquiring Fund’s
election, to the performance by the Target Entity and the Target Fund of all of the obligations to be performed by it hereunder on or
before the Effective Date and, in addition thereto, the following conditions:

(a)  All representations and warranties of the Target Entity and the Target Fund contained in this Agreement shall be
true and correct in all material respects as of the date hereof and, except as they may be affected by the transactions contemplated by
this Agreement, as of the Effective Date, with the same force and effect as if made on and as of the Effective Date;

(b)  The Target Entity shall have delivered to the Acquiring Entity on the Effective Date a certificate executed in its
name by its President or Vice President and Treasurer, in form and substance reasonably satisfactory to the Acquiring Entity and dated
as of the Effective Date, to the effect that the representations and warranties of or with respect to the Target Fund made in this Agreement
are true and correct in all material respects at and as of the Effective Date, except as they may be affected by the transactions
contemplated by this Agreement;

(¢)  The Target Entity, on behalf of the Target Fund, shall have delivered to the Acquiring Entity (i) the items listed
in clauses (1), (2), and (4) of Section 5.1(f) hereof and (ii) to the extent permitted by applicable law, all information pertaining to, or
necessary or useful in the calculation or demonstration of, the investment performance of the Target Fund;
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(d)  The Target Custodian shall have delivered the certificate contemplated by Section 3.2(b) of this Agreement, duly
executed by an authorized officer of the Target Custodian;

()  The Target Entity and the Target Fund shall have performed all of the covenants and complied with all of the
provisions required by this Agreement to be performed or complied with by the Target Entity and the Target Fund, on or before the
Effective Date; and

(f)  The Target Entity’s Board of Trustees shall have approved this Agreement and the transactions contemplated
hereby in accordance with Rule 17a-8 under the 1940 Act and approved the recommendation that the Target Fund shareholders approve
the Agreement. Notwithstanding anything herein to the contrary, neither the Target Fund nor the Acquiring Fund may waive the
conditions set forth in this Section 7.1(f).

8.  FURTHER CONDITIONS PRECEDENT TO OBLIGATIONS OF THE ACQUIRING FUND AND THE TARGET FUND

With respect to the Reorganization, if any of the conditions set forth below have not been satisfied on or before the Effective
Date with respect to the Target Fund or the Acquiring Fund, the Acquiring Entity or Target Entity, respectively, shall, at its option, not
be required to consummate the transactions contemplated by this Agreement:

8.1 The Agreement shall have been approved by the requisite vote of the holders of the outstanding shares of the Target
Fund in accordance with the provisions of the Target Entity’s Amended and Restated Agreement and Declaration of Trust and Amended
and Restated Bylaws, Delaware law, and the 1940 Act. Notwithstanding anything herein to the contrary, neither the Target Fund nor the
Acquiring Fund may waive the condition set forth in this Section 8.1;

8.2 On the Effective Date, no action, suit or other proceeding shall be pending or, to the Target Entity’s or the Acquiring
Entity’s knowledge, threatened before any court or governmental agency in which it is sought to restrain or prohibit, or obtain damages
or other relief in connection with, this Agreement or the transactions contemplated herein;

8.3 All consents of other parties and all other consents, orders and permits of Federal, state and local regulatory authorities
deemed necessary by the Acquiring Fund or the Target Fund to permit consummation, in all material respects, of the transactions
contemplated hereby shall have been obtained, except where failure to obtain any such consent, order or permit would not involve a risk
of a material adverse effect on the assets or properties of the Acquiring Fund or the Target Fund, provided that either party hereto may
for itself waive any of such conditions;

8.4  The N-14 Registration Statement shall have become effective under the 1933 Act and no stop orders suspending the
effectiveness thereof shall have been issued and, to the best knowledge of the parties hereto, no investigation or proceeding for that
purpose shall have been instituted or be pending, threatened or known to be contemplated under the 1933 Act; and

8.5  The Acquiring Entity, on behalf of the Acquiring Fund, and the Target Entity on behalf of the Target Fund, shall each
have received an opinion of Godfrey & Kahn, S.C., in a form acceptable to each such party, substantially to the effect that with respect
to the Target Fund and the Acquiring Fund for federal income tax purposes (the “Tax Opinion”) substantially to the effect that subject
to the assumptions, exceptions, limitations, and qualifications set forth therein and conditioned on consummation of the Reorganization
in accordance with this Agreement, for federal income tax purposes:

(a)  The Reorganization will constitute a “reorganization” within the meaning of Section 368(a) of the Code, and the
Target Fund and the Acquiring Fund will each be “a party to a reorganization” within the meaning of Section 368(b) of the
Code;

(b) In accordance with Sections 361(a) and 357(a) of the Code, no gain or loss will be recognized by the Target Fund
upon the transfer of all of its Assets to the Acquiring Fund solely in exchange for the Acquiring Fund Shares and the assumption
by the Acquiring Fund of all of the Liabilities of the Target Fund, and in accordance with Section 361(c) of the Code, no gain
or loss will be recognized by the Target Fund upon the distribution (whether actual or constructive) of the Acquiring Fund
Shares to the Target Fund Shareholders in exchange for their Target Fund shares in complete liquidation of the Target Fund
pursuant to the Reorganization;

(¢)  Inaccordance with Section 1032 of the Code, no gain or loss will be recognized by the Acquiring Fund upon its
receipt of all the Assets of the Target Fund solely in exchange for the Acquiring Fund Shares and the assumption by the
Acquiring Fund of all the Liabilities of the Target Fund as part of the Reorganization;



(d) In accordance with Section 354(a)(1) of the Code, no gain or loss will be recognized by the Target Fund
Shareholders upon the receipt of the Acquiring Fund Shares solely in exchange for their Target Fund shares as part of the
Reorganization (including fractional shares to which they may be entitled);

()  Inaccordance with Section 358 of the Code, the aggregate tax basis of the Acquiring Fund Shares received by a
Target Fund Shareholder (including fractional shares to which such Target Fund Shareholder may be entitled) pursuant to the
Reorganization will be equal to the aggregate tax basis of the Target Fund shares held by such Target Fund Shareholder
immediately prior to the Reorganization;

(f)  In accordance with Section 1223 of the Code, the holding period of the Acquiring Fund Shares received by a
Target Fund Shareholder (including fractional shares to which they may be entitled) will include the period during which the
Target Fund shares surrendered in exchange therefor were held by such Target Fund Shareholder, provided that the Target
Fund shares were held as a capital asset in the hands of such Target Fund Shareholder at the Closing Time;

(g)  In accordance with Section 362(b) of the Code, the tax basis of each Asset of the Target Fund acquired by the
Acquiring Fund in the Reorganization will be the same as the tax basis of such Asset in the hands of the Target Fund
immediately prior to the transfer thereof in the Reorganization;

(h)  In accordance with Section 1223 of the Code, the holding period of each Asset of the Target Fund acquired by
the Acquiring Fund in the Reorganization will include the period during which that Asset was held by the Target Fund
immediately prior to the transfer thereof in the Reorganization;

(1)  The Reorganization will not result in the termination of the Target Fund’s taxable year, provided the
Reorganization constitutes a reorganization under Section 368(a)(1)(F) of the Code; and

()  The Acquiring Fund will succeed to and take into account the items of the Target Fund, if any, described under
Code Section 381(c), subject to the conditions and limitations specified in Sections 381, 382, 383 and 384 of the Code and the
U.S. Treasury regulations thereunder, if applicable.

No opinion will be expressed as to whether any gain or loss will be recognized (1) on Assets in which gain or loss recognition
is required by the Code even if the transaction otherwise constitutes a nontaxable transaction, (2) on “Section 1256 contracts” as defined
in Section 1256(b) of the Code, (3) on stock in a “passive foreign investment company” as defined in Section 1297(a) of the Code, (4)
as a result of the closing of a taxable year (or termination thereof) due to the occurrence of an event other than the Reorganization if
otherwise applicable, (5) upon termination of a position, or (6) upon the redemption of shares of the Target Fund not in connection with
the Reorganization. In addition, no opinion will be expressed as to any other federal, estate, gift, state, local, or foreign tax consequences
that may result from the Reorganization.

The delivery of such opinion is conditioned upon receipt by Godfrey & Kahn, S.C. of customary representations it shall reasonably
request of the Acquiring Entity, on behalf of the Acquiring Fund, and of the Target Entity, on behalf of the Target Fund. The Acquiring
Entity, on behalf of the Acquiring Fund, and of the Target Entity, on behalf of the Target Fund, will cooperate to make and certify the
accuracy of such representations. Notwithstanding anything herein to the contrary, neither party may waive the condition set forth in
this Section 8.5.

9. FEES AND EXPENSES

9.1 The parties hereto represent and warrant to each other that there are no brokers or finders entitled to receive any
payments in connection with the transactions provided for herein.



9.2 The costs of the Reorganization will be borne by Tidal and TRM. Tidal will bear one-hundred percent (100%) of the
Reorganization expenses relating to: (1) solicitation by proxy of the approval of the Reorganization by the Target Fund Shareholders,
including the costs associated with the printing and mailing of the N-14 Registration Statement and solicitation and tabulation of
shareholder votes; (2) the preparation of the N-14 Registration Statement by counsel to the Acquiring Entity; and (3) the preparation of
the Acquiring Fund’s registration statement on Form N-1A by counsel to the Acquiring Entity. TRM will bear one hundred percent
(100%) of the costs of counsel to the Target Entity relating to the Reorganization. Tidal and TRM shall each bear fifty percent (50%) of
all other Reorganization expenses including: (1) the external legal costs of counsel to the Acquiring Entity relating to the Reorganization
(apart for those legal costs noted above which are to be borne entirely by Tidal); (2) the external legal, printing and mailing costs
associated with providing the supplement to the prospectus of the Target Fund notifying Target Fund Shareholders of board approval of
this Agreement; (3) the external legal costs of the Target Entity associated with the N-14 Registration Statement preparation, filing and
negotiations with the Commission; (4) the fees charged by the Target Fund’s independent registered public accountants for services
related to the Reorganization; (5) the fees charged by the Acquiring Fund’s transfer agent for services relating to the Reorganization,
including printing, mailing and imaging; (6) external legal costs associated with an opinion of counsel issued to both the Target Fund
and the Acquiring Fund regarding the qualification of the Reorganization as a tax-free reorganization; and (7) all necessary taxes in
connection with the Reorganization, including all applicable Federal, state and foreign stock transfer stamps. The parties hereto agree
to effectuate the Reorganization in a manner designed to reasonably minimize actual costs incurred. Notwithstanding any of the
foregoing, (i) expenses will in any event be paid by the party directly incurring such expenses if and to the extent that the payment by
another person of such expenses would result in the disqualification of the Target Fund or the Acquiring Fund as a “regulated investment
company” within the meaning of Section 851 of the Code or the disqualification of the Reorganization as a tax-free reorganization under
Section 368(a)(1) of the Code, and (ii) it is intended that Tidal and TRM will pay or assume only those expenses that are solely and
directly related to the Reorganization in accordance with the guidelines established in Revenue Ruling 73-54, 1973-1 C.B. 187

10. COOPERATION AND EXCHANGE OF INFORMATION

Prior to the Closing and for a reasonable time thereafter, the Target Entity and the Acquiring Entity will provide each other and
their respective representatives with such cooperation, assistance and information as is reasonably necessary: (i) for the filing of any tax
return, for the preparation for any audit, and for the prosecution or defense of any claim, suit or proceeding relating to any proposed
adjustment, or (ii) for any financial accounting purpose. Each such party or their respective agents will retain until the applicable period
for assessment under applicable law (giving effect to any and all extensions or waivers) has expired all tax returns, schedules and work
papers and all material records or other documents relating to Tax matters and financial reporting of tax positions of the Target Fund
and the Acquiring Fund for the taxable period first ending after the Closing of the Reorganization and for all prior taxable periods for
which the statute of limitation had not run at the time of the Closing, provided that the Target Entity shall not be required to maintain
any such documents that it has delivered to the Acquiring Fund.

If applicable, the Acquiring Fund shall receive certificates following the Closing, promptly upon reasonable request, from the
principal executive officer and principal financial officer, or persons performing similar functions, of the Target Entity to the effect that
such principal executive officer and principal financial officer, or persons performing similar functions, of the Target Entity have
concluded that, based on their evaluation of the effectiveness of the Target Entity’s disclosure controls and procedures (as defined in
Rule 30a-3(c) under the 1940 Act), to the best of their knowledge, the design and operation of such procedures were effective to provide
reasonable assurance regarding the reliability of information provided by the Target Entity to the Acquiring Entity with respect to the
Target Fund’s operations prior to the Closing that is required to be disclosed by the Acquiring Entity on Forms N-CSR and N-PORT or
any forms adopted by the Commission in replacement of Forms N-CSR or N-PORT.

11. INDEMNIFICATION

11.1 Tidal, TRM and Acquiring Entity each agrees to indemnify and hold harmless the Target Entity and each of the Target
Entity’s officers and trustees and the Target Fund from and against any and all losses, claims, damages, stated liabilities or expenses
(including, without limitation, the payment of reasonable legal fees and reasonable costs of investigation) to which the Target Entity or
any of its trustees or officers or the Target Fund may become subject, insofar as such loss, claim, damage, liability or expense (or actions
with respect thereto) arises out of or is based on any breach by the Acquiring Entity, on behalf of the Acquiring Fund, of any of its
representations, warranties, covenants or agreements set forth in this Agreement. This indemnification obligation shall survive the
termination of this Agreement and the Closing.

11.2  Tidal, TRM and Target Entity each agrees to indemnify and hold harmless the Acquiring Entity and each of the
Acquiring Entity’s officers and trustees and the Acquiring Fund from and against any and all losses, claims, damages, stated liabilities
or expenses (including, without limitation, the payment of reasonable legal fees and reasonable costs of investigation) to which the
Acquiring Entity or any of its trustees or officers or the Acquiring Fund may become subject, insofar as such loss, claim, damage,
liability or expense (or actions with respect thereto) arises out of or is based on any breach by the Target Entity, on behalf of the Target
Fund, of any of its representations, warranties, covenants or agreements set forth in this Agreement. This indemnification obligation
shall survive the termination of this Agreement and the Closing.
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12. ENTIRE AGREEMENT; SURVIVAL OF WARRANTIES AND COVENANTS

12.1 Except as described in Section 9.2, each party agrees that no party has made any representation, warranty or covenant
not set forth herein and that this Agreement constitutes the entire agreement between the parties.

12.2  The representations, warranties and covenants contained in this Agreement or in any document delivered pursuant
hereto or in connection herewith shall survive the consummation of the transactions contemplated hereunder. The covenants to be
performed after the Closing shall survive the Closing.

13. TERMINATION

This Agreement may be terminated and the transactions contemplated hereby may be abandoned (i) by mutual agreement of
the Acquiring Entity and the Target Entity; (ii) by either the Acquiring Entity or the Target Entity if the Closing shall not have occurred
on or before [ ], 2025, unless such date is extended by mutual agreement of the Acquiring Entity and the Target Entity; (iii) by either
the Acquiring Entity or the Target Entity if one or more other parties shall have materially breached its obligations under this Agreement
or made a material misrepresentation herein or in connection herewith; (iv) by the Acquiring Entity if any condition precedent to its
obligations set forth herein has not been fulfilled or waived by the Acquiring Entity; (v) by the Target Entity if any condition precedent
to its obligations set forth herein has not been fulfilled or waived by the Target Entity; or (vi) after a determination by the Acquiring
Entity’s or the Target Entity’s board of trustees that the consummation of the transactions contemplated herein is not in the best interest
of the party, and giving notice to the other party hereto. In the event of any such termination, this Agreement shall become void and
there shall be no liability hereunder on the part of any party or their respective directors/trustees or officers, except for (i) any such
material breach or intentional misrepresentation or (ii) the parties’ respective obligations under Section 11, as to each of which all
remedies at law or in equity of the party adversely affected shall survive. However, a termination pursuant to this provision shall not
relieve the parties of their obligations pursuant to Section 9.2 to bear and/or reimburse expenses relating to the Reorganization, as
specified in section 9.2, which were incurred prior to the termination.

14. AMENDMENTS

This Agreement may be amended, modified or supplemented in a writing signed by the parties hereto to be bound by such
Amendment; provided, however, that following the meeting of Target Fund Shareholders pursuant to Section 5.1(c) of this Agreement,
no such amendment may have the effect of changing any provisions to the detriment of such shareholders.

15. HEADINGS; GOVERNING LAW; COUNTERPARTS; ASSIGNMENT; LIMITATION OF LIABILITY; PUBLICITY;
SEVERABILITY; EFFECT OF ELECTRONIC DOCUMENTS

15.1 The Article and Section headings contained in this Agreement are for reference purposes only and shall not affect in
any way the meaning or interpretation of this Agreement.

152 This Agreement shall be governed by and construed in accordance with the laws of the State of Delaware and
applicable Federal law, without regard to its principles of conflicts of laws.

15.3 This Agreement shall bind and inure to the benefit of the parties hereto and their respective successors and assigns,
but no assignment or transfer hereof or of any rights or obligations hereunder shall be made by any party without the written consent of
the other parties. Nothing herein expressed or implied is intended or shall be construed to confer upon or give any person, firm or
corporation, other than the parties hereto and their respective successors and assigns, any rights or remedies under or by reason of this
Agreement.

15.4  This Agreement may be executed in any number of counterparts, each of which shall be considered an original.

15.5 It is expressly agreed that the obligations of the parties hereunder shall not be binding upon any of their respective
directors or trustees, shareholders, nominees, officers, agents, or employees personally, but shall bind only the property of: (a) the Target
Fund, as provided in the Target Entity’s Amended and Restated Agreement and Declaration of Trust and Amended and Restated Bylaws,
or the Acquiring Fund, as provided in the Acquiring Entity’s Amended and Restated Agreement and Declaration of Trust and Amended
and Restated By-Laws, as applicable; and (b) the other parties. The execution and delivery of this Agreement have been authorized by
the trustees of the Target Entity and the Acquiring Entity on behalf of the Target Fund and Acquiring Fund, respectively, and signed by
authorized officers of the Target Entity and Acquiring Entity, acting as such. Such authorization by such trustees and such execution
and delivery by such officers shall not be deemed to have been made by any of them individually or to impose any liability on any of
them personally, but shall bind only the property of the Acquiring Fund or Target Fund.
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15.6  Any public announcements or similar publicity with respect to this Agreement or the transactions contemplated herein
will be made at such time and in such manner as the parties mutually shall agree in writing, provided that nothing herein shall prevent
either party from making such public announcements as may be required by applicable law, as determined by the disclosing party on
the advice of counsel, in which case the party issuing such statement or communication shall advise the other party prior to such issuance.

15.7  Whenever possible, each provision and term of this Agreement shall be interpreted in a manner to be effective and
valid, but if any provision or term of this Agreement is held to be prohibited by law or invalid, then such provision or term shall be
ineffective only in the jurisdiction or jurisdictions so holding and only to the extent of such prohibition or invalidity, without invalidating
or affecting in any manner whatsoever the remainder of such provision or term or the remaining provisions or terms of this Agreement.

15.8 A facsimile or electronic (e.g., PDF) signature of an authorized officer of a party hereto on this Agreement and/or any
transfer or closing document shall have the same effect as if executed in the original by such officer.

15.9  Each party specifically acknowledges and agrees that any liability under this Agreement with respect to the Acquiring
Fund or the Target Fund, or in connection with the transactions contemplated herein with respect to the Acquiring Fund or the Target
Fund, shall be discharged only out of the assets of that Acquiring Fund or Target Fund, or Tidal or TRM, and that no other series of the
Acquiring Entity or the Target Entity shall be liable with respect thereto.

16. CONFIDENTIALITY

Each party will hold, and will cause its board members, officers, employees, representatives, agents and affiliated persons to
hold, in strict confidence, and not disclose to any other person, and not use in any way except in connection with the transactions herein
contemplated, without the prior written consent of the disclosing party, all confidential information obtained from the disclosing party
in connection with the transactions contemplated by this Agreement, except such information may be disclosed: (i) to governmental or
regulatory bodies, and, where necessary, to any other person in connection with the obtaining of consents or waivers as contemplated
by this Agreement; (ii) if required by court order or decree or applicable law; (iii) if it is publicly available through no act or failure to
act of such party; (iv) if it was already known to such party on a non-confidential basis on the date of receipt; (v) during the course of
or in connection with any litigation, government investigation, arbitration, or other proceedings based upon or in connection with the
subject matter of this Agreement, including, without limitation, the failure of the transactions contemplated hereby to be consummated;
or (vi) if it is otherwise expressly provided for herein.

In the event of a termination of this Agreement, each party agrees that it, along with its board members, employees,
representative agents and affiliated persons, shall, and shall cause their affiliates to, except with the prior written consent of the other
party, keep secret and retain in strict confidence, and not use for the benefit of itself or themselves, nor disclose to any other persons,
any and all confidential or proprietary information relating to the disclosing party and their related parties and affiliates, whether obtained
through their due diligence investigation, this Agreement or otherwise, except such information may be disclosed: (i) if required by
court order or decree or applicable law; (ii) if it is publicly available through no act or failure to act of such party; (iii) if it was already
known to such party on a non-confidential basis on the date of receipt; (iv) during the course of or in connection with any litigation,
government investigation, arbitration, or other proceedings based upon or in connection with the subject matter of this Agreement,
including, without limitation, the failure of the transactions contemplated hereby to be consummated; or (v) if it is otherwise expressly
provided for herein.

17. NOTICES

Any notice, report, statement or demand required or permitted by any provisions of this Agreement shall be in writing and shall
be given by facsimile, personal service or prepaid or certified mail addressed to:

FOR TARGET ENTITY:
Managed Portfolio Series
615 East Michigan Street
Milwaukee, Wisconsin 53202
Attn.: Brian Wiedmeyer

WITH A COPY TO:

Stradley Ronon Stevens & Young, LLP
2005 Market Street, Suite 2600
Philadelphia, Pennsylvania 19103

Attn: Michael P. O’Hare



FOR ACQUIRING ENTITY:

Tidal ETF Trust

234 West Florida Street, Suite 203
Milwaukee, Wisconsin 53204
Attn.: Eric W. Falkeis

WITH A COPY TO:

Godfrey & Kahn, S.C.

833 East Michigan Street, Suite 1800

Milwaukee, Wisconsin 53202

Attn: Christopher M. Cahlamer and Thomas A. Bausch

FOR TIDAL:

Tidal Investments LLC

234 West Florida Street, Suite 203
Milwaukee, Wisconsin 53204
Attn: Eric W. Falkeis

FOR TRM:

Tactical Rotation Management, LLC
118-35 Queens Blvd Suite 400
Forest Hills, New York 11375

Attn: Michael A. Gayed
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SIGNATURE PAGE

IN WITNESS WHEREOQF, each of the parties hereto has caused this Agreement to be executed as set forth below.

MANAGED PORTFOLIO SERIES,
on behalf of its series

ATAC ROTATION FUND

By:

Name:

Title:

Tidal ETF Trust

on behalf of its series
ATAC ROTATION FUND
By:

Name:

Title:

TIDAL INVESTMENTS LLC, solely for the purposes of Sections 1.1(f), 9.2, 11.1 and 11.2 of this Agreement
By:

Name:

Title:

TACTICAL ROTATION MANAGEMENT, LLC, solely for the purposes of Section 9.2, 11.1 and 11.2 of this Agreement
By:

Name:

Title:



AGREEMENT AND PLAN OF REORGANIZATION
EXHIBIT A
TARGET FUND AND ACQUIRING FUND

Chart of Reorganization

Managed Portfolio Series Tidal ETF Trust
Target Fund Acquiring Fund
ATAC Rotation Fund ATAC Rotation Fund
Share Class Mapping
Target Fund Share Class Acquiring Fund Share Class
Investor Class Investor Class
Institutional Class Institutional Class
Exhibit C
FINANCIAL HIGHLIGHTS

The financial highlights in the following tables are intended to help you understand the Target Fund’s financial performance for
the fiscal periods indicated and are included in the Target Fund’s prospectus which is incorporated herein by reference. Certain
information reflects financial results for a single Fund share. The total returns in the tables represent the rate that an investor would have
earned or lost on an investment in a Fund (assuming reinvestment of all dividends and distributions). The information in the tables below
for the fiscal periods indicated has been derived from the financial statements audited by Cohen & Company, Ltd., the Target Fund’s
independent registered public accounting firm, whose report, along with the Target Fund’s financial statements, are included in the
annual report, which is available upon request.
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ATAC Rotation Fund
For a Fund share outstanding throughout the years.

Year Year Year Year Year
Ended Ended Ended Ended Ended
August 31, August 31, August 31, August 31, August 31,
Investor Class 2024 2023 2022 2021 2020
PER SHARE DATA®:
Net asset value, beginning of year $ 27.13 $ 30.14 $ 43.13  $ 47.60 $ 31.20

INVESTMENT OPERATIONS:
Net investment income (loss)® 0.23 (0.13) (0.20) (0.21) 0.08
Net realized and unrealized gains (losses)

on investments® 8.13 (2.88) (12.79) 1.76 16.59
Total from investment operations 8.36 (3.01) (12.99) 1.55 16.67
LESS DISTRIBUTIONS:
From net investment income — — — (0.03) (0.27)
From net capital gains — — — (5.99) —
Total distributions — — — (6.02) (0.27)
Net asset value, end of year $ 35.49 $ 27.13 $ 3014  § 43.13 $ 47.60
TOTAL RETURN 30.81%© -9.99% -30.12% 2.49% 53.92%
SUPPLEMENTAL DATA AND
RATIOS:
Net assets, end of year (in millions) $ 17.8 $ 183  § 266 § 845  § 128.7
Ratio of expenses to average net assets™®:
Before expense waiver/recoupment 2.33% 2.37% 1.92% 1.77% 1.86%
After expense waiver/recoupment 1.84% 2.01% 1.80% 1.75% 1.74%

Ratio of expenses excluding interest

expenses to average net assets™:
Before expense waiver/recoupment 2.23% 2.10% 1.86% 1.76% 1.86%
After expense waiver/recoupment 1.74% 1.74% 1.74% 1.74% 1.74%

Ratio of net investment income (loss) to

average net assets™®:
After expense waiver/recoupment 0.77% (0.43)% (0.51)% (0.45)% 0.21%

Portfolio turnover rate® 2,155% 2,259% 2,610% 2,030% 1,785%

M
@

(©)

“)

®)
(©)

Per share data calculated using the average shares outstanding method.

Recognition of net investment income (loss) by the Fund is affected by the timing of the declaration of dividends by the underlying
investment companies in which the Fund invests.

Realized and unrealized gains (losses) per share in this caption are balancing amounts necessary to reconcile the change in net asset
value per share for the year, and may not reconcile with the aggregate gains on the Fund’s Statement of Operations due to share
transactions for the year.

Does not include expenses of investment companies in which the Fund invests.

Portfolio turnover disclosed is for the Fund as a whole.

Payment from investment adviser due to a trade error added 1.11% to this return.



Institutional Class
PER SHARE DATA®:

Net asset value, beginning of year

INVESTMENT OPERATIONS:
Net investment income (loss)®
Net realized and unrealized gains (losses) on

investments®

Total from investment operations

LESS DISTRIBUTIONS:
From net investment income
From net capital gains

Total distributions

Net asset value, end of year

TOTAL RETURN

SUPPLEMENTAL DATA AND RATIOS:
Net assets, end of year (in millions)

Ratio of expenses to average net assets™:
Before expense waiver/recoupment

After expense waiver/recoupment

Ratio of expenses excluding interest expenses to

average net assets™:

Before expense waiver/recoupment
After expense waiver/recoupment

Ratio of net investment income (loss) to average net

assets™:

After expense waiver/recoupment

Portfolio turnover rate®

(e))
(@)

3)

ATAC Rotation Fund
For a Fund share outstanding throughout the years.

Year Year Year Year Year
Ended Ended Ended Ended Ended
August 31, August 31, August 31, August 31, August 31,
2024 2023 2022 2021 2020
$ 2745 $ 30.42 $ 43 .41 $ 47 .81 $ 31.32
0.31 (0.05) (0.10) (0.09) 0.18
8.23 (2.92) (12.89) 1.77 16.64
8.54 (2.97) (12.99) 1.68 16.82
— — — (0.09) (0.33)
— — — (5.99) —
— — — (6.08) (0.33)
$ 3599 § 27.45 $ 30.42 $ 4341 $ 4781
31.11© -9.76% -29.92% 2.75% 54.32%
$ 39.1 $ 3904 $ 62.3 $ 136.4 $ 142.9
2.08% 2.12% 1.68% 1.53% 1.64%
1.59% 1.77% 1.56% 1.50% 1.49%
1.98% 1.84% 1.61% 1.52% 1.64%
1.49% 1.49% 1.49% 1.49% 1.49%
1.02% (0.18)% (0.27)% (0.20)% 0.46%
2,155% 2,259% 2,610% 2,030% 1,785%

Per share data calculated using the average shares outstanding method.

Recognition of net investment income (loss) by the Fund is affected by the timing of the declaration of dividends by the underlying
investment companies in which the Fund invests.

Realized and unrealized gains (losses) per share in this caption are balancing amounts necessary to reconcile the change in net

asset value per share for the year, and may not reconcile with the aggregate gains on the Fund’s Statement of Operations due to share

transactions for the year.
()
(5)
(6)

Does not include expenses of investment companies in which the Fund invests.
Portfolio turnover disclosed is for the Fund as a whole.
Payment from investment adviser due to a trade error added 1.13% to this return.



Exhibit D - Additional Information About the Acquiring Fund

Below is information regarding the Acquiring Fund. All references to a “Fund” in this Exhibit D refer to the Acquiring Fund. All
references to the “Trust” in this Exhibit D refer to the Acquiring Entity.

Investment Objective

The Fund’s investment objective is absolute positive returns over time. The Fund’s investment objective is not fundamental and may be
changed without the approval of the Fund’s shareholders upon 60 days’ prior written notice to shareholders.

Principal Investment Strategies

To achieve the Fund’s investment objective, the Sub-Adviser invests the Fund’s assets primarily in shares of ETFs that track various
indices or multiples thereof, sometimes referred to in this Prospectus as “Underlying ETFs.”

Section 12(d)(1) of the Investment Company Act of 1940, as amended (the “1940 Act”) restricts investments by investment companies
in the securities of other investment companies, including Underlying ETFs. In October 2020, the SEC adopted regulatory changes
related to the ability of an investment company to invest in other investment companies in excess of specified statutory limits. These
changes include, among other things, amendments to Rule 12d1-1, the rescission of Rule 12d1-2, the adoption of new Rule 12d1-4, and
the rescission of certain exemptive relief issued by the SEC permitting certain fund of funds arrangements. Rule 12d1-4, which became
effective on January 19, 2021, permits the Fund to invest in other investment companies, including money market funds, beyond the
statutory limits, subject to certain conditions. The rescission of the applicable exemptive orders and the withdrawal of the applicable no-
action letters was effective on January 19, 2022. Following this effectiveness, an investment company is no longer able to rely on these
exemptive orders and no-action letters, and is subject instead to Rule 12d1-4 and other applicable rules under Section 12(d)(1). 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 all
of its assets in other registered funds, including ETFs, if the Fund satisfies certain conditions specified in the Rule.

The Fund can make aggressive moves into or out of any particular asset class or sector on a short-term basis and, as a result, the Sub-
Adviser expects that the Fund will have a high portfolio turnover rate. The Sub-Adviser also anticipates that the Fund’s portfolio turnover
could exceed 2,000% on an annual basis depending on market conditions. Because the Fund pays transaction costs, such as commissions,
when it buys and sells ETFs, a higher portfolio turnover rate may result in higher transaction costs and, when Fund shares are held in a
taxable account, in higher taxes. These costs, which are not reflected in the Annual Fund Operating Expenses or in the Examples above,
affect the Fund’s performance.

The Fund invests in Underlying ETFs that track various indices, or multiples thereof, that in turn track the performance of the equity
and/or fixed income markets. The Fund may also invest in ETFs that seek to achieve returns on a daily or monthly basis that are a
multiple of the returns of the target index through the utilization of leveraging techniques. The Fund may also invest in ETNs. ETNs are
debt obligations typically issued by investment banks that are traded on exchange and whose returns are linked to the performance of
market indices. Additionally, the Fund may utilize leverage (i.e., borrow against a line of credit) as part of the portfolio management
process.

The Sub-Adviser intends to invest in Underlying ETFs that correspond to one or more asset classes. The Underlying ETFs may hold
equity securities (e.g., common and preferred stock) of small, medium and large capitalization domestic or foreign companies, including
those in emerging markets. The Fund does not invest directly in emerging market securities. The Fund considers a company to be located
in an emerging market if it is determined by an Underlying ETF to be an emerging market company. The criteria for determining whether
a company is located in an emerging market may differ across Underlying ETFs.

Underlying ETFs may also hold fixed income securities such as government and corporate bonds issued by a variety of domestic and
foreign entities. These fixed income securities may have varying maturities (e.g., short-term, intermediate or long-term) and credit
qualities (e.g., high quality, investment grade or below investment grade, also known as “junk bonds”). The Fund, however, reserves
the right to invest all of its assets in any one asset class depending upon market conditions. When investing in Underlying ETFs that
track multiples of various indices, the Fund limits its investments in such Underlying ETFs to 25% of total assets at the time of purchase.
Additionally, the Fund may utilize leverage as part of the portfolio management process by investing in Underlying ETFs that utilize
leveraging techniques. The Fund may invest in underlying funds that utilize futures contracts, options on futures contracts, securities
and indices, forward contracts, swap agreements and similar instruments.
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The Sub-Adviser’s proprietary investment approach is designed to target various segments of the investable landscape by allocating
primarily between equities and bonds depending on the potential for near-term stock market volatility as signaled through inter-market
trends and relative prices. When indicators suggest equity volatility is likely to fall, stocks tend to outperform bonds and when indicators
suggest equity volatility is likely to rise, bonds tend to outperform stocks. The Adviser’s approach allocates into equities, or bonds based
on these historical observations and attempts to identify specific areas within each asset class which have the near-term potential to
outperform.

The Sub-Adviser actively manages the Fund’s portfolio using tactical asset allocation which is not dependent on a particular market
generating performance, but rather focuses on having the flexibility and ability to allocate money across different asset classes at
different points in the investment cycle. The dynamic nature of the investment strategy means the Adviser may buy and rotate securities
to accelerate the time of investment and capital expenditure into outperforming markets. This is done through the use of Underlying
ETFs to allow for liquid and timely exposure and to provide the Fund with the ability to reposition holdings in dynamic investing
environments.

Cash or Similar Investments and Temporary Strategies of the Fund. At the Adviser’s discretion, the Fund may invest in high-quality,
short-term debt securities and money market instruments for (i) temporary defensive purposes in amounts up to 100% of its assets in
response to adverse market, economic or political conditions and (ii) retaining flexibility in meeting redemptions, paying expenses, and
identifying and assessing investment opportunities. These short-term debt securities and money market instruments include cash, shares
of other mutual funds, commercial paper, certificates of deposit, bankers’ acceptances, U.S. government securities and repurchase
agreements. To the extent that the Fund invests in money market mutual funds for its cash position, there will be some duplication of
expenses because the Fund will bear its pro rata portion of such money market funds” management fees and operational expenses. When
investing for temporary defensive purposes, the Sub-Adviser may invest up to 100% of the Fund’s total assets in such instruments.
Taking a temporary defensive position may result in the Fund not achieving its investment objective.

Principal Risks of Investing in the Fund

Before investing in the Fund, you should carefully consider your own investment goals, the amount of time you are willing to leave your
money invested, and the amount of risk you are willing to take. An investment in the Fund is not a deposit of a bank and is not insured
or guaranteed by the FDIC or any other governmental agency. There can be no assurance that the Fund will achieve its investment
objective. Remember, in addition to possibly not achieving your investment goals, you could lose all or a portion of your investment
in the Fund. Because the Adviser invests Fund assets primarily in underlying funds, the Fund is subject to the risks associated with the
underlying funds in which it invests. The principal risks of investing in the Fund and the underlying funds are:

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 or economic 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.

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

Associated Risk of Short-Term Signals. Because the Fund expects to change its exposure as frequently as weekly based on short-term
price performance information, (i) the Fund’s exposure may be affected by significant market movements at or near the end of such
short-term period that are not predictive of such asset’s performance for subsequent periods and (ii) changes to the Fund’s exposure may
lag a significant change in an asset’s direction (up or down) if such changes first take effect at or near a weekend. Such lags between an
asset’s performance and changes to the Fund’s exposure may result in significant underperformance relative to the broader equity or
fixed income market.

Asset Allocation Risk. The Fund’s investment performance may depend, at least in part, on how its assets are allocated and reallocated
among the Underlying ETFs in which it invests according to the Fund’s asset allocation targets and ranges. It is possible that the Adviser
will focus on an Underlying ETF that performs poorly or under performs other Underlying ETFs under various market conditions. You
could lose money on your investment in the Fund as a result of these allocation decisions. To the extent that the Fund invests a significant
portion of its assets in a single Underlying ETF, it will be particularly sensitive to the risks associated with that Underlying ETF and
any investments in which that Underlying ETF concentrates.

Limited Holdings Risk. The Fund may invest in a single or small number of Underlying ETFs, which may result in increased volatility.
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High Portfolio Turnover Risk. The Fund actively and frequently trades 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.

ETF Risk. Because the Fund invests primarily in Underlying ETFs, they are subject to additional risks that do not apply to conventional
mutual funds, including the risks that the market price of an Underlying ETF’s shares may trade at a discount to its NAV per share, an
active secondary trading market may not develop or be maintained, and trading may be halted by, or the Underlying ETF may be delisted
from, the exchange in which it trades, which may impact the Fund’s ability to sell its shares. The lack of liquidity in a particular
Underlying ETF could result in it being more volatile than the Underlying ETF’s underlying portfolio of securities. Underlying ETFs
are also subject to the risks of the underlying securities or sectors the Underlying ETF is designed to track. In addition, there are
brokerage commissions paid in connection with buying or selling Underlying ETF shares.

Underlying ETFs Risk. The Underlying ETFs in which the Fund invests are subject to additional risks that do not apply to conventional
mutual funds, including the risks that the market price of an Underlying ETF’s shares may trade at a discount to its NAV per share, an
active secondary trading market may not develop or be maintained, and trading may be halted by, or the Underlying ETF may be delisted
from, the exchange in which it trades, which may impact the Fund’s ability to sell its Shares. The lack of liquidity in a particular
Underlying ETF could result in it being more volatile than the Underlying ETF’s underlying portfolio of securities. Underlying ETFs
are also subject to the risks of the underlying securities or sectors the Underlying ETF is designed to track. In addition, there are
brokerage commissions paid in connection with buying or selling Underlying ETF shares.

Bond Market Risk. The Fund may invest in Underlying ETFs that are invested in a broad range of bonds or other fixed-income securities.
To the extent that an Underlying ETF is so invested, the return on and value of an investment in the Fund will fluctuate with the
Underlying ETF’s fixed-income investments. Changes in market conditions and government policies may lead to periods of heightened
volatility and reduced liquidity in the fixed-income securities market, and could result in an increase in Fund redemptions. Interest rate
changes and their impact on the Fund and its share price can be sudden and unpredictable. Fixed-income securities are generally subject
to the following types of risks:

e Interest Rate Risk. When interest rates rise, a fixed-income security’s market value typically declines. The Fund may
be exposed to heightened interest rate risk as interest rates rise from historically low levels.

e  Maturity Risk. The longer a fixed-income security’s maturity, the lower its yield and the greater the risk of volatility.

e Prepayment and Extension Risk. Many types of fixed-income securities are subject to prepayment risk. Prepayment
occurs when the issuer of a fixed-income security can repay principal faster than expected prior to the security’s
maturity. Fixed-income securities subject to prepayment risk can offer less potential for gains during a declining
interest rate environment and similar or greater potential for loss in a rising interest rate environment. In addition, the
potential impact of prepayment features on the price of a fixed-income security can be difficult to predict and result
in greater volatility. On the other hand, rising interest rates could cause prepayments of the obligations to decrease.
This is known as extension risk and may increase the Fund’s sensitivity to rising rates and its potential for price
declines.

e Credit Quality Risk. A fixed-income security’s value can also be affected by changes in the security’s credit quality
rating or its issuer’s financial condition. This means that the underlying issuer may experience financial problems

causing it to be unable to meet its payment obligations.

©®  Duration Risk. The underlying funds may invest in securities of any maturity or duration. Holding long duration and
long maturity investments will magnify certain risks, including interest rate risk and credit risk.

Other factors may affect the market price and yield of fixed-income securities, including investor demand, changes in the financial
condition of issuers of securities, government fiscal policy, and domestic or worldwide economic conditions.
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Government-Sponsored Entities Risk. The Fund invests in Underlying ETFs that hold various types of U.S. government obligations.
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.
Investments in debt securities issued by U.S. government sponsored entities such as the Federal National Mortgage Association, the
Federal Home Loan Mortgage Association, and the Federal Home Loan Banks are not backed by the full faith and credit of the U.S.
government. With respect to these entities, 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.

High-Yield Securities Risk. The Fund may invest in Underlying ETFs that are invested in high-yield securities. Fixed-income securities
receiving below investment grade ratings (i.e., “junk bonds”) may have speculative characteristics, and, compared to higher-grade
securities, may have a weakened capacity to make principal and interest payments in adverse economic conditions or other
circumstances. High-yield, high risk, and lower-rated securities are subject to additional risk factors, such as increased possibility of
default, decreased liquidity, and fluctuations in value due to public perception of the issuer of such securities. These bonds are almost
always uncollateralized and subordinate to other debt that an issuer may have outstanding. In addition, both individual high-yield
securities and the entire high-yield bond market can experience sharp price swings due to a variety of factors, including changes in
economic forecasts, stock market activity, large sustained sales by major investors, or, a higher profile default.

Large-Capitalization Risk. 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- and Mid-Capitalization Risk. 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, and
financial and managerial resources and tend to concentrate on fewer geographical markets relative to larger capitalization companies.
There is typically less publicly available information concerning smaller-capitalization companies than for larger, more established
companies. Small-capitalization companies also may be particularly sensitive to changes in interest rates, government regulation,
borrowing costs and earnings.

Tracking Risk. Although an Underlying ETF may seek to match positively or negatively the returns of an index, the Underlying ETF’s
return may not match or achieve a high degree of correlation with the return of its applicable index.

Compounding Risk. As a result of mathematical compounding and because Underlying ETFs that seek to achieve returns that are a
multiple of the target index often have a single day investment objective to track the performance of an index or a multiple thereof, the
performance of an Underlying ETF for periods greater than a single day is likely to be either greater than or less than the index
performance, before accounting for the Underlying ETF’s fees and expenses. Compounding will cause longer term results to vary from
the return of the index, particularly during periods of higher index volatility.

Aggressive Investment Technique Risk. The Underlying ETFs in which the Fund invests, particularly some ETFs, may use investment
techniques considered to be aggressive, including using futures contracts, options on futures contracts, securities and indices, forward
contracts, swap agreements and similar instruments. Because an Underlying ETF’s investment in financial instruments may involve a
small investment relative to the amount of investment exposure assumed, it may result in losses exceeding the amounts invested. Such
instruments may expose the Fund to potentially dramatic changes in the value of the instruments and the imperfect correlation between
the value of the instruments and the security or index.

The Fund may invest in underlying funds that utilize futures contracts, options on futures contracts, securities and indices, forward
contracts, swap agreements and similar instruments.

Foreign Securities Risk. The risks of investing in securities of foreign issuers involves risks not generally associated with investments
in securities of U.S. issuers, including risks relating to political, social and economic developments abroad and differences between U.S.
and foreign regulatory and tax requirements, and market practices. Securities that are denominated in foreign currencies are subject to
the further risk that the value of the foreign currency will fall in relation to the U.S. dollar and/or will be affected by volatile currency
markets or actions of U.S. and foreign governments or central banks. Foreign securities may be subject to greater fluctuations in price
than securities of U.S. companies because foreign markets may be smaller and less liquid than U.S. markets. These risks are greater in
emerging markets.
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Unexpected political, regulatory and diplomatic events within the U.S. and abroad may affect investor and consumer confidence and
may adversely impact global financial markets and the broader economy. Foreign conflicts have caused, and could continue to cause,
significant market disruptions and volatility within specific markets and globally. The hostilities and sanctions resulting from those
hostilities have, and could continue to have, a significant impact on certain Fund investments as well as Fund performance and liquidity.
The economies of the United States and its trading partners, as well as the financial markets generally, may be adversely impacted by
trade disputes and other matters.

Emerging Markets Risk. Emerging markets are markets of countries in the initial stages of industrialization and that generally have low
per capita income. In addition to the risks of foreign securities in general, emerging markets are generally more volatile and can have
relatively unstable governments, social and legal systems that do not protect sharcholders, economies based on only a few industries
and securities markets that are substantially smaller, less liquid, more volatile and may have a lower level of government oversight than
securities markets in more developed countries.

Derivative Risk. Some Underlying ETFs may use derivative instruments which derive their value from an underlying asset, currency or
index. The term “derivatives” covers a broad range of investments, including futures, options and swap agreements. For example, a
swap agreement is a commitment to make or receive payments based on agreed upon terms, and whose value and payments are derived
by changes in the value of an underlying financial instrument. The use of derivatives presents risks different from, and possibly greater
than, the risks associated with investing directly in traditional securities. Investments in such Underlying ETFs may involve the risk that
the value of derivatives may rise or fall more rapidly than other investments, and the risk that an Underlying ETF may lose more than
the initial amount invested in the derivative. Derivative instruments also involve the risk that other parties to the derivative contract may
fail to meet their obligations, which would result in a loss. These risks are heightened when an Underlying ETF uses derivatives to
enhance returns or as a substitute for a position or security, rather than solely to hedge (or offset) the risk of a position or security held
by the Underlying ETF. The success of such derivatives strategies will depend on the ability to assess and predict the impact of market
or economic developments on the underlying asset, index or rate and the derivative itself, without the benefit of observing the
performance of the derivative under all possible market conditions.

Leverage Risk. Some Underlying ETFs may borrow money for leveraging. Additionally, the Fund may utilize leverage (i.e., borrow
against a line of credit) as part of the portfolio management process. Interest expenses may exceed the income from the assets purchased
with such borrowings. While the interest obligation resulting from borrowing will be fixed (although they may fluctuate with changing
market rates of interest depending on the terms of the relevant agreement), the NAV per share of the Underlying ETF will tend to
increase more when its portfolio securities increase in value and to decrease more when its portfolio assets decrease in value than would
otherwise be the case if it did not borrow funds.

Short Sales Risk. Some of the Underlying ETFs in which the Fund invests will engage in short sales, which may cause an Underlying
ETF’s investment performance to suffer if it is required to close out a short position earlier than it had intended. This would occur if the
lender required such Underlying ETF to deliver the securities it borrowed at the commencement of the short sale and it was unable to
borrow the securities from other securities lenders. Furthermore, until an Underlying ETF replaces a security borrowed, or sold short, it
must pay to the lender amounts equal to any dividends that accrue during the period of the short sale. This could cause the Fund’s
performance to suffer to the extent it invests in such an Underlying ETF.

Preferred Stock Risk. A preferred stock is a blend of the characteristics of a bond and common stock. It may offer a higher yield than
common stock and has priority over common stock in equity ownership, but it does not have the seniority of a bond and, unlike common
stock, its participation in the issuer’s growth may be limited. Although the dividend on a preferred stock may be set at a fixed annual
rate, in some circumstances it may be changed or passed by the issuer. Preferred stock generally does not confer voting rights.

ETN Risk. ETNs are subject to the credit risk of the issuer. The value of an ETN will vary and will be influenced by its time to maturity,
level of supply and demand for the ETN, volatility and lack of liquidity in underlying securities, currency markets as well as changes in
the applicable interest rates, changes in the issuer’s credit rating, and economic, legal, political, or geographic events that affect the
referenced index. ETNs are unsecured debt of the issuer and would lose value if the issuer goes bankrupt. The Fund’s decision to sell
its ETN holdings may be limited by the availability of a secondary market.

PORTFOLIO HOLDINGS INFORMATION

A complete description of the Fund’s policies and procedures with respect to the disclosure of portfolio holdings is available in the
Fund’s Statement of Additional Information (“SAI”).
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MANAGEMENT
Investment Adviser

The Trust has entered into an investment advisory agreement (“Advisory Agreement”), on behalf of the Fund, with Tidal Investments
LLC, which is located at 234 West Florida Street, Suite 203, Milwaukee, Wisconsin 53204. Tidal 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.

Prior to May 1, 2020, the Predecessor Fund was managed by Pension Partners, LLC (the “Predecessor Adviser”). Mr. Gayed has served
as a portfolio manager of the Predecessor Fund since its inception, both as a portfolio manager of Tidal and as a portfolio manager and
member of the Predecessor Adviser, which served as investment adviser to the Predecessor Fund prior to May 1, 2020. This is the same
management fee the Predecessor Fund paid to the Adviser prior to the Reorganization.

The Adviser has overall supervisory responsibility for the general management and investment of the Fund’s securities portfolio. The
Adviser provides oversight of the Sub-Adviser and review of the Sub-Adviser’s performance. The Adviser also furnishes the Fund with
certain administrative services and provides most of the personnel needed to fulfill its obligations under its Advisory Agreement. For
its services, the Fund pays the Adviser a monthly management fee that is calculated at the annual rate of 1.25% of the Fund’s average
daily net assets for the first $500 million, 1.15% on the next $250 million, 1.05% on the next $250 million, and 0.95% over $1 billion.

Fund Expenses. The Fund is responsible for its own operating expenses. Pursuant to an Operating Expenses Limitation Agreement
between the Adviser and the Trust, on behalf of the Fund, the Adviser has agreed to waive a portion or all of its management fees, and
reimburse the Fund for certain operating expenses in order to ensure that Total Annual Fund Operating Expenses (excluding Excluded
Expenses) do not exceed 1.69% of the average daily net assets of the Fund’s Investor Class shares and do not exceed 1.44% of the
average daily net assets of the Fund’s Institutional Class shares. Fees waived and expenses paid by the Adviser may be recouped by the
Adpviser for a period of 36 months following the month during which such fee waiver and expense payment was made, if such recoupment
can be achieved without exceeding the expense limit in effect at the time the waiver and expense payment occurred and at the time of
the recoupment. The Operating Expenses Limitation Agreement is indefinite, but cannot be terminated through at least June 16, 2027.
Thereafter, the agreement may be terminated at any time upon 60 days’ written notice by the Board or the Adviser, with the consent of
the Board.

Pursuant to an Operating Expenses Limitation Agreement between Managed Portfolio Series, on behalf of the Predecessor Fund and
the Adviser (the “Predecessor Operating Expenses Limitation Agreement”), the Adviser had agreed to waive a portion of its management
fees to ensure that the Total Annual Operating Expenses of the Predecessor Fund, subject to certain exclusions, did not exceed 1.74%
of the average daily net assets of the Predecessor Fund’s Investor Class and 1.49% of the average daily net assets of the Predecessor
Fund’s Institutional Class.

As a result of the Predecessor Operating Expenses Limitation Agreement, the Adviser was effectively paid a management fee of 0.76%
of the Predecessor Fund’s average daily net assets for the fiscal year ended August 31, 2024.

Sub-Adviser

Tactical Rotation Management, LLC, a registered investment adviser located at 118-35 Queens Boulevard, Suite 400, Forest Hills, New
York, 11375, serves as investment sub-adviser to the Fund pursuant to a sub-advisory agreement between the Adviser and Sub-Adviser
(the “Sub-Advisory Agreement”). The Sub-Adviser provides portfolio management services to other investment companies. As of
January 31, 2025, the Sub-Adviser had no assets under management. The Sub-Adviser was registered as an investment adviser in 2024.

The Sub-Adviser is responsible for the day-to-day management of the Fund’s portfolio, including the selection of the securities
purchased and sold by the Fund, subject to the supervision of the Adviser and the Board. For its services, the Sub-Adviser is paid a fee
by the Adviser, which is calculated daily and paid monthly, at an annual rate of 0.025% of the Fund’s average daily net assets.

The Sub-Adviser has agreed to assume a portion of the Adviser’s obligation to pay Fund expenses under the Operating Expenses
Limitation Agreement. For assuming a portion of the payment obligations for the Fund, the Adviser has agreed to pay the Sub-Adviser

a portion of the profits, if any, earned by the Adviser under the Advisory Agreement.

A discussion regarding the basis for the Board’s approval of the Fund’s Advisory Agreement and Sub-Advisory Agreement will be
available in the Fund’s annual report to shareholders on Form N-CSR for the period ended August 31, 2025.
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The SAI provides additional information about the portfolio managers’ compensation, other accounts managed, and ownership of Fund
shares.

Shareholder Information

PRICING OF FUND SHARES

The price of each class of the Fund’s shares is its NAV. The NAV of each class is calculated by dividing its total assets, less its liabilities,
by the number of its shares outstanding. The NAV of each class is calculated at the close of regular trading of the NYSE, which is
generally 4:00 p.m., Eastern Time. The NAV of each class will not be calculated nor may investors purchase or redeem Fund shares on
days that the NYSE is closed for trading, even though certain Fund securities (i.e., foreign or debt securities) may trade on days the
NYSE is closed and such trading may materially affect the NAV.

The Fund’s assets consist primarily, if not exclusively, of shares of Underlying ETFs valued at the last reported sale price on the exchange
on which the Underlying ETF is principally traded. If, on a particular day, an Underlying ETF does not trade, then the mean between
the most recent quoted bid and asked prices will be used. When market quotations are not readily available, a security or other asset is
valued at its fair value as determined under fair value pricing procedures approved by the Board. The Board reviews, no less frequently
than annually, the adequacy of the policies and procedures of the Fund and the effectiveness of their implementation. These fair value
pricing procedures will also be used to price a security when corporate events, events in the securities market and/or world events cause
the Adviser to believe that a security’s last sale price may not reflect its actual market value. The intended effect of using fair value
pricing procedures is to ensure that the Fund is accurately priced. The Board will regularly evaluate whether the Trust’s fair value pricing
procedures continue to be appropriate in light of the specific circumstances of the Fund and the quality of prices obtained through the
application of such procedures.

When fair value pricing is employed, the security prices that the Fund uses to calculate its NAV may differ from quoted or published
prices for the same securities. Due to the subjective and variable nature of fair value pricing, it is possible that the fair value determined
for a particular security may be materially different (higher or lower) than the price of the security quoted or published by others, the
value when trading resumes, and/or the value realized upon the security’s sale. Therefore, if a shareholder purchases or redeems Fund
shares when the Fund holds securities priced at a fair value, the number of shares purchased or redeemed may be higher or lower than
it would be if the Fund were using market value pricing.

HOW TO PURCHASE FUND SHARES

Shares of the Fund are purchased at the NAV per share next calculated after your purchase order is received in good order by the Fund
(as defined below), plus the imposition of any commission on the sale of Institutional Class shares that may be charged by a financial
intermediary. Shares may be purchased directly from the Fund or through a financial intermediary, including but not limited to, certain
brokers, financial planners, financial advisors, banks, insurance companies, retirement, benefit and pension plans or certain packaged
investment products. Institutional Class shares may also be available on certain brokerage platforms. An investor transacting in
Institutional Class shares through a broker acting as an agent for the investor may be required to pay a commission and/or other forms
of compensation to the broker.

Shares of the Fund have not been registered and are not offered for sale outside of the United States. The Fund generally does not sell
shares to investors residing outside the United States, even if they are United States citizens or lawful permanent residents, except to
investors with United States military APO or FPO addresses or in certain other circumstances where the Chief Compliance Officer and
Anti-Money Laundering Officer for the Trust conclude that such sale is appropriate and is not in contravention of U.S. law.

A service fee, currently $25, as well as any loss sustained by the Fund, will be deducted from a shareholder’s account for any purchases
that do not clear. The Fund and U.S. Bancorp Fund Services, LLC, doing business as U.S. Bank Global Fund Services, the Fund’s
transfer agent (the “Transfer Agent”), will not be responsible for any losses, liability, cost or expense resulting from rejecting any
purchase order. Your initial order will not be accepted until a completed account application (an “Account Application”) is received by
the Fund or the Transfer Agent.
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Investment Minimums.

The minimum initial and subsequent investment amount for each Class of the Fund is set forth below. The Adviser reserves the right to
waive the minimum initial or subsequent investment amounts at its discretion. Shareholders will be given at least 30 days’ written notice
of any increase in the minimum dollar amount of initial or subsequent investments.

Minimum Initial Subsequent Minimum
Investment Investment
Investor Class $2,500 $100
Institutional Class $25,000 $100

Purchases through Financial Intermediaries. For share purchases through a financial intermediary, you must follow the procedures
established by your financial intermediary. Your financial intermediary is responsible for sending your purchase order and payment to
the Fund’s Transfer Agent. Your financial intermediary holds the shares in your name and receives all confirmations of purchases and
sales from the Fund. Your financial intermediary may charge for the services that it provides to you in connection with processing your
transaction order or maintaining your account.

If you place an order for the Fund’s shares through a financial intermediary that is authorized by the Fund to receive purchase and
redemption orders on its behalf (an “Authorized Intermediary”), your order will be processed at the NAV next calculated after receipt
by the Authorized Intermediary, consistent with applicable laws and regulations. Authorized Intermediaries are authorized to designate
other Authorized Intermediaries to receive purchase and redemption orders on the Fund’s behalf.

If your financial intermediary is not an Authorized Intermediary, your order will be processed at the NAV next calculated after the
Transfer Agent receives your order from your financial intermediary. Your financial intermediary must agree to send immediately
available funds to the Transfer Agent in the amount of the purchase price in accordance with the Transfer Agent’s procedures. If payment
is not received in a timely manner, the Transfer Agent may rescind the transaction and your financial intermediary will be held liable
for any resulting fees or losses. Financial intermediaries that are not Authorized Intermediaries may set cut-off times for the receipt of
orders that are earlier than the cut-off times established by the Fund.

Purchase Requests Must be Received in Good Order

Your share price will be the next NAV per share calculated after the Transfer Agent or your Authorized Intermediary receives your
purchase request in good order. “Good order” means that your purchase request includes:

e The name of the Fund to be purchased;

e The class of shares to be purchased;

e The dollar amount of shares to be purchased;

e Your account application or investment stub; and

e A check payable to the name of the Fund or a wire transfer received by the Fund.
An Account Application or subsequent order to purchase Fund shares is subject to acceptance by the Fund and is not binding until so
accepted. The Fund reserves the right to reject any Account Application or purchase order if, in its discretion, it is in the Fund’s best
interest to do so. For example, a purchase order may be refused if it appears so large that it would disrupt the management of the Fund.
Purchases may also be rejected from persons believed to be “market-timers,” as described under “Tools to Combat Frequent
Transactions,” below. Accounts opened by entities, such as credit unions, corporations, limited liability companies, partnerships or
trusts, will require additional documentation. Please note that if any information listed above is missing, your Account Application will
be returned and your account will not be opened.
Upon acceptance by the Fund, all purchase requests received in good order before the close of the NYSE (generally 4:00 p.m., Eastern

Time) will be processed at the NAV next calculated after receipt. Purchase requests received after the close of the NYSE will be priced
on the next business day.
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Purchase by Mail. To purchase the Fund’s shares by mail, simply complete and sign the Account Application and mail it, along with a
check made payable to the Fund:

Regular Mail Overnight or Express Mail

ATAC Rotation Fund ATAC Rotation Fund

c/o U.S. Bank Global Fund Services c/o U.S. Bank Global Fund Services
P.O. Box 701 615 East Michigan Street, 3rd Floor
Milwaukee, WI 53201-0701 Milwaukee, WI 53202

The Fund does not consider the U.S. Postal Service or other independent delivery services to be its agents. Therefore, deposit in the mail
or with such services, or receipt at the U.S. Bancorp Fund Services, LLC post office box, of purchase orders or redemption requests
does not constitute receipt by the Transfer Agent. Receipt of purchase orders or redemption requests is determined as of the time the
order is received at the Transfer Agent’s offices. All purchase checks must be in U.S. dollars drawn on a domestic financial institution.
The Fund will not accept payment in cash or money orders. To prevent check fraud, the Fund will not accept third party checks, Treasury
checks, credit card checks, traveler’s checks or starter checks for the purchase of shares. The Fund is unable to accept post-dated checks,
or any conditional order or payment.

Purchase by Wire. If you are making your first investment in the Fund, the Transfer Agent must have a completed Account Application
before you wire the funds. You can mail or use an overnight service to deliver your Account Application to the Transfer Agent at the
above address. Upon receipt of your completed Account Application, the Transfer Agent will establish an account for you. Once your
account has been established, you may instruct your bank to send the wire. Prior to sending the wire, please call the Transfer Agent at
855-ATACFUND (855-282-2386) to advise them of the wire and to ensure proper credit upon receipt. Your bank must include the name
of the Fund, your name and your account number so that your wire can be correctly applied. Your bank should transmit immediately
available funds by wire to:

Wire to:  U.S. Bank N.A.
ABA Number: 075000022
Credit:  U.S. Bancorp Fund Services, LLC
Account:  112-952-137

Further Credit: ATAC Rotation Fund
[Shareholder Name/Account Registration]
[Shareholder Account Number]
[Class of shares to be purchased]

Wired funds must be received prior to the close of the NYSE (generally 4:00 p.m., Eastern Time) to be eligible for same day pricing.
The Fund and U.S. Bank N.A., the Fund’s custodian, are not responsible for the consequences of delays resulting from the banking or
Federal Reserve wire system, or from incomplete wiring instructions.

Investing by Telephone. You may not make initial purchases of Fund shares by telephone. If you accepted telephone transactions on
your Account Application or have been authorized to perform telephone transactions by subsequent arrangement in writing with the
Fund and your account has been open for at least seven business days, you may purchase additional shares by telephoning the Fund toll
free at 855-ATACFUND (855-282-2386). This option allows investors to move money from their bank account to their Fund account
upon request. Only bank accounts held at domestic financial institutions that are Automated Clearing House (“ACH”) members may be
used for telephone transactions. The minimum telephone purchase amount is $100. If your order is received prior to the close of the
NYSE (generally 4:00 p.m., Eastern Time), shares will be purchased in your account at the NAV determined on the day your order is
placed. Shareholders may encounter higher than usual call waiting times during periods of high market activity. Please allow sufficient
time to place your telephone transaction. The Fund is not responsible for delays due to communications or transmission outages or
failure. Once a telephone transaction has been placed, it cannot be canceled or modified after the close of regular trading on the NYSE
(generally 4:00 p.m., Eastern Time).

Subsequent Investments. Subject to the minimum subsequent investment amount described above, you may add to your account at any
time by purchasing shares by mail, telephone or wire. You must call to notify the Fund at 855-ATACFUND (855-282-2386) before
wiring. All subsequent purchase requests must include the Fund name, your name, address and your shareholder account number.

Automatic Investment Plan. For your convenience, the Fund offers an Automatic Investment Plan (“AIP”). Under the AIP, after your
initial investment, you may authorize the Fund to automatically withdraw any amount of at least $100 that you wish to invest in the
Fund, on a monthly, quarterly, semi-annual or annual basis, from your personal checking or savings account. In order to participate in
the AIP, your bank must be a member of the ACH network. If you wish to enroll in the AIP, complete the appropriate section in the
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Account Application. The Fund may terminate or modify this privilege at any time. You may terminate your participation in the AIP at
any time by notifying the Transfer Agent five days prior to the next scheduled investment. A fee will be charged if your bank does not
honor the AIP draft for any reason.

Anti-Money Laundering Program. The Trust has established an Anti-Money Laundering Compliance Program (the ‘“Program”) as
required by the Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism Act
0f 2001 (the “USA PATRIOT Act”) and related anti-money laundering laws and regulations. To ensure compliance with these laws, the
Account Application asks for, among other things, the following information for all “customers” seeking to open an “account” (as those
terms are defined in rules adopted pursuant to the USA PATRIOT Act):

Full name;

Date of birth (individuals only);

Social Security or taxpayer identification number; and

Permanent street address (a P.O. Box number alone is not acceptable).

In compliance with the USA PATRIOT Act and other applicable anti-money laundering laws and regulations, please note that the
Transfer Agent will verify certain information on your Account Application as part of the Program. As requested on the Account
Application, you must supply your full name, date of birth, social security number and permanent street address. If you are opening the
account in the name of a legal entity (e.g., partnership, limited liability company, business trust, corporation, etc.), you must also supply
the identity of the beneficial owners. Mailing addresses containing only a P. O. Box will not be accepted. The Fund reserves the right to
request additional clarifying information and may close your account if such clarifying information is not received by the Fund within
a reasonable time of the request or if the Fund cannot form a reasonable belief as to your true identity. If you require additional assistance
when completing your application, please contact the Transfer Agent at 855-ATACFUND (855-282-2386).

Cancellations and Modifications. The Fund will not accept a request to cancel or modify a written transaction once processing has
begun. Please exercise care when placing a transaction request.

HOW TO REDEEM FUND SHARES

In general, orders to sell or “redeem” shares may be placed directly with the Fund or through a financial intermediary. You may redeem
all or part of your investment in the Fund’s shares on any business day that the Fund calculates its NAV.

However, if you originally purchased your shares through a financial intermediary, your redemption order must be placed with the same
financial intermediary in accordance with their established procedures. Your financial intermediary is responsible for sending your order
to the Transfer Agent and for crediting your account with the proceeds. Your financial intermediary may charge for the services that it
provides to you in connection with processing your transaction order or maintaining an account with it.

Shareholders who have an IRA or other retirement plan must indicate on their written redemption request whether to withhold federal
income tax. Redemption requests failing to indicate an election not to have tax withheld will generally be subject to 10% withholding.
Shares held in IRA or other retirement plan accounts may be redeemed by telephone at 855-ATACFUND (855-282-2386). Investors
will be asked whether or not to withhold taxes from any distribution.

Payment of Redemption Proceeds. You may redeem your Fund shares at the NAV per share next determined after the Transfer Agent
or an Authorized Intermediary receives your redemption request in good order. Your redemption request cannot be processed on days
the NYSE is closed. All requests received by the Fund in good order after the close of the regular trading session of the NYSE (generally
4:00 p.m., Eastern Time) will usually be processed on the next business day. Under normal circumstances, the Fund expects to meet
redemption requests through the sale of investments held in cash or cash equivalents. In situations in which investment holdings in cash
or cash equivalents are not sufficient to meet redemption requests, the Fund will typically borrow money through the Fund’s bank line-
of-credit. The Fund may also choose to sell portfolio assets for the purpose of meeting such requests. The Fund further reserves the right
to distribute “in-kind” securities from the Fund’s portfolio in lieu (in whole or in part) of cash under certain circumstances, including
under stressed market conditions. Redemptions-in-kind are discussed in greater detail below.

A redemption request will be deemed in “good order” if it includes:

e The shareholder’s name;

o The name of the Fund to be redeemed;
o The class of shares to be redeemed,;

o The account number;
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e The share or dollar amount to be redeemed; and
e Signatures by all shareholders on the account and signature guarantee(s), if applicable.

Additional documents are required for certain types of redemptions, such as redemptions from accounts held by credit unions,
corporations, limited liability companies, or partnerships, or from accounts with executors, trustees, administrators or guardians. Please
contact the Transfer Agent to confirm the requirements applicable to your specific redemption request. Redemption requests that do not
have the required documentation will be rejected.

While redemption proceeds may be paid by check sent to the address of record, the Fund is not responsible for interest lost on such
amounts due to lost or misdirected mail. Redemption proceeds may be wired to your pre-established bank account or proceeds may be
sent via electronic funds transfer through the ACH network using the bank instructions previously established for your account. The
Fund typically sends the redemption proceeds on the next business day (a day when the NYSE is open for normal business) after the
redemption request is received in good order and prior to market close, regardless of whether the redemption proceeds are sent via check,
wire or ACH transfer. Wires are subject to a $15 fee. There is no charge to have proceeds sent via ACH; however, funds are typically
credited to your bank within two to three days after redemption. Except as set forth below, proceeds will be paid within seven calendar
days after the Fund receives your redemption request. Under unusual circumstances, the Fund may suspend redemptions, or postpone
payment for up to seven days, as permitted by federal securities law.

Please note that if the Transfer Agent has not yet collected payment for the shares you are redeeming, it may delay sending the proceeds
until the payment is collected, which may take up to 12 calendar days from the purchase date. This delay will not apply if you purchased
your shares via wire payment. Furthermore, there are certain times when you may be unable to sell Fund shares or receive proceeds.
Specifically, the Fund may suspend the right to redeem shares or postpone the date of payment upon redemption for more than seven
calendar days: (1) for any period during which the NYSE is closed (other than customary weekend or holiday closings) or trading on
the NYSE is restricted; (2) for any period during which an emergency exists as a result of which disposal by the Fund of its securities is
not reasonably practicable or it is not reasonably practicable for the Fund to fairly determine the value of its net assets; or (3) for such
other periods as the SEC may by order permit for the protection of shareholders. Your ability to redeem shares by telephone will be
restricted for 15 calendar days after you change your address. You may change your address at any time by telephone or written request,
addressed to the Transfer Agent. Confirmations of an address change will be sent to both your old and new address.

Signature Guarantee. Redemption proceeds will be sent to the address of record. The Transfer Agent may require a signature guarantee
for certain requests. A signature guarantee assures that your signature is genuine and protects you from unauthorized transactions.
Signature guarantees will generally be accepted from domestic banks, brokers, dealers, credit unions, national securities exchanges,
registered securities associations, clearing agencies and savings associations, as well as from participants in the New York Stock
Exchange Medallion Signature Program and the Securities Transfer Agents Medallion Program (“STAMP”), but not from a notary
public. A signature guarantee, from either a Medallion program member or a non-Medallion program member, is required of each owner
in the following situations:

If ownership is being changed on your account;

When redemption proceeds are payable or sent to any person, address or bank account not on record;

When a redemption is received by the Transfer Agent and the account address has changed within the last 15 calendar days;
For all redemptions in excess of $100,000 from any shareholder account.

Non-financial transactions, including establishing or modifying the ability to purchase and redeem Fund shares by telephone and certain
other services on an account, may require a signature guarantee, signature verification from a Signature Validation Program member,
or other acceptable form of authentication from a financial institution source.

In addition to the situations described above, the Fund and/or the Transfer Agent reserve the right to require a signature guarantee or
other acceptable signature verification in other instances based on the circumstances relative to the particular situation.

Redemption by Mail. You may execute most redemptions by furnishing an unconditional written request to the Fund to redeem your
shares at the current NAV per share. Written redemption requests should be sent to the Transfer Agent at:

Regular Mail Overnight or Express Mail

ATAC Rotation Fund ATAC Rotation Fund

c/o U.S. Bank Global Fund Services c/o U.S. Bank Global Fund Services
P.O. Box 701 615 East Michigan Street, 3rd Floor
Milwaukee, WI 53201-0701 Milwaukee, WI 53202

The Fund does not consider the U.S. Postal Service or other independent delivery services to be its agents. Therefore, deposit in the mail
or with such services, or receipt at the U.S. Bancorp Fund Services, LLC post office box, of purchase orders or redemption requests
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does not constitute receipt by the Transfer Agent of the Fund. Receipt of purchase orders or redemption requests is based on when the
order is received at the Transfer Agent’s offices.

Wire Redemption. Wire transfers may be arranged to redeem shares. However, the Transfer Agent charges a fee, currently $15, per wire
redemption against your account on dollar specific trades, and from proceeds on complete redemptions and share-specific trades.

Telephone Redemption. 1f you accepted telephone transactions on your Account Application or have been authorized to perform
telephone transactions by subsequent arrangement in writing with the Fund, you may redeem shares, in amounts of $100,000 or less, by
instructing the Fund by telephone at 855-ATACFUND (855-282-2386). Investors in an IRA or other retirement plan will be asked
whether or not to withhold federal income tax.

In order to qualify for, or to change, telephone redemption privileges on an existing account, a signature guarantee, signature verification
from a Signature Validation Program member, or other acceptable form of authentication from a financial institution source may be
required of all shareholders in order to qualify for, or to change, telephone redemption privileges on an existing account. Telephone
redemptions will not be made if you have notified the Transfer Agent of a change of address within 15 calendar days before the
redemption request. Shareholders may encounter higher than usual call waiting times during periods of high market activity. Please
allow sufficient time to place your telephone transaction. The Fund is not responsible for delays due to communication or transmission
outages or failures.

Note: Neither the Fund nor any of its service providers will be liable for any loss or expense in acting upon instructions that are reasonably
believed to be genuine. To confirm that all telephone instructions are genuine, the Fund will use reasonable procedures, such as
requesting that you correctly state:

e  Your Fund account number;
e The name in which your account is registered; and/or
e The Social Security or taxpayer identification number under which the account is registered.

If an account has more than one owner or person authorized to perform transactions, the Fund will accept telephone instructions from
any one owner or authorized person.

Systematic Withdrawal Program. The Fund offers a systematic withdrawal plan (“SWP”’) whereby shareholders or their representatives
may request a redemption in a specific dollar amount of at least $100 be sent to them each month, calendar quarter or annually. Investors
may choose to have a check sent to the address of record, or proceeds may be sent to a pre-designated bank account via the ACH
network. To start this program, your account must have Fund shares with a value of at least $25,000. This program may be terminated
or modified by the Fund at any time. Any request to change or terminate your SWP should be communicated in writing or by telephone
to the Transfer Agent no later than five days before the next scheduled withdrawal. A withdrawal under the SWP involves redemption
of Fund shares, and may result in a gain or loss for federal income tax purposes. In addition, if the amount requested to be withdrawn
exceeds the rate of growth of assets in your account, including any dividends credited to your account, the account will ultimately be
depleted. To establish the SWP, complete the SWP section of the Account Application. Please call 855-ATACFUND (855-282-2386)
for additional information regarding the SWP.

The Fund’s Right to Redeem an Account. The Fund reserves the right to redeem the shares of any shareholder whose account balance is
less than $2,500 other than as a result of a decline in the NAV of the Fund. The Fund will provide a shareholder with written notice 30
days prior to redeeming the shareholder’s account.

Redemption-in-Kind. The Fund generally pays redemption proceeds in cash. However, under unusual conditions that make the payment
of cash unwise (and for the protection of the Fund’s remaining shareholders), the Fund may pay all or part of a shareholder’s redemption
proceeds in portfolio securities with a market value equal to the redemption price (redemption-in-kind).

Specifically, if the amount you are redeeming from the Fund during any 90-day period is in excess of the lesser of $250,000 or 1% of
the Fund’s net assets, valued at the beginning of such period, the Fund has the right to redeem your shares by giving you the amount
that exceeds this threshold in securities instead of cash. If the Fund pays your redemption proceeds by a distribution of securities, you
could incur brokerage or other charges in converting the securities to cash, and you may incur a taxable capital gain or loss as a result
of the distribution. In addition, you will bear any market risks associated with such securities until they are converted into cash.

Cancellations and Modifications. The Fund will not accept a request to cancel or modify a written transaction once processing has
begun. Please exercise care when placing a transaction request.

DIVIDENDS AND DISTRIBUTIONS
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The Fund will make distributions of net investment income and net capital gains, if any, at least annually, typically during the month
of December. The Fund may make additional distributions if deemed to be desirable at other times during the year.

All distributions will be reinvested in Fund shares unless you choose one of the following options: (1) receive distributions of net capital
gains in cash, while reinvesting net investment income distributions in additional Fund shares; (2) receive all distributions in cash; or
(3) reinvest net capital gain distributions in additional Fund shares, while receiving distributions of net investment income in cash.

If you wish to change your distribution option, write or call the Transfer Agent at 855-ATACFUND (855-282-2386) in advance of the
payment date of the distribution. However, any such change will be effective only as to distributions for which the record date is five or
more calendar days after the Transfer Agent has received your request.

If you elect to receive distributions in cash and the U.S. Postal Service is unable to deliver your check, or if a check remains uncashed
for six months, the Fund reserves the right to reinvest the distribution check in your account at the Fund’s then current NAV per share
and to reinvest all subsequent distributions.

TOOLS TO COMBAT FREQUENT TRANSACTIONS

The Fund is intended for long-term investors. Short-term “market-timers” who engage in frequent purchases and redemptions may
disrupt the Fund’s investment program and create additional transaction costs that are borne by all of the Fund’s shareholders. The Board
has adopted policies and procedures that are designed to discourage excessive, short-term trading and other abusive trading practices
that may disrupt portfolio management strategies and harm performance. The Fund takes steps to reduce the frequency and effect of
these activities in the Fund. These steps include, among other things, monitoring trading activity and using fair value pricing. Although
these efforts are designed to discourage abusive trading practices, these tools cannot eliminate the possibility that such activity will
occur. The Fund implements these tools to the best of its ability and in a manner that it believes is consistent with shareholder interests.
Except as noted herein, the Fund applies all restrictions uniformly in all applicable cases.

Monitoring Trading Practices. The Fund monitors selected trades in an effort to detect excessive short-term trading activities. If, as a
result of this monitoring, the Fund believes that a shareholder has engaged in excessive short-term trading, it may, in its discretion, ask
the shareholder to stop such activities or refuse to process purchases in the shareholder’s accounts. In making such judgments, the Fund
seeks to act in a manner that it believes is consistent with the best interests of its shareholders. The Fund uses a variety of techniques to
monitor for and detect abusive trading practices. These techniques may change from time to time as determined by the Fund in its sole
discretion. To minimize harm to the Fund and its shareholders, the Fund reserves the right to reject any purchase order (but not a
redemption request), in whole or in part, for any reason and without prior notice. The Fund may decide to restrict purchase and sale
activity in its shares based on various factors, including whether frequent purchase and sale activity will disrupt portfolio management
strategies and adversely affect Fund performance.

Fair Value Pricing. The Fund employs fair value pricing selectively to ensure greater accuracy in its daily NAV and to prevent dilution
by frequent traders or market timers who seek to take advantage of temporary market anomalies. The Board has developed procedures
that utilize fair value pricing when reliable market quotations are not readily available or when corporate events, events in the securities
market and/or world events cause the Adviser to believe that a security’s last sale price may not reflect its actual market value. Valuing
securities at fair value involves reliance on judgment. Fair value determinations are made in good faith in accordance with procedures
adopted by the Board. There can be no assurance that the Fund will obtain the fair value assigned to a security if it were to sell the
security at approximately the time at which the Fund determines its NAV per share. More detailed information regarding fair value
pricing can be found in this Prospectus under the heading titled, “Pricing of Fund Shares.”

Due to the complexity and subjectivity involved in identifying abusive trading activity and the volume of shareholder transactions the
Fund handles, there can be no assurance that the Fund’s efforts will identify all trades or trading practices that may be considered
abusive. In particular, since the Fund receives purchase and sale orders through Authorized Intermediaries that use group or omnibus
accounts, the Fund cannot always detect frequent trading. However, the Fund will work with Authorized Intermediaries as necessary to
discourage shareholders from engaging in abusive trading practices and to impose restrictions on excessive trades. In this regard, the
Fund has entered into information sharing agreements with Authorized Intermediaries pursuant to which these intermediaries are
required to provide to the Fund, at the Fund’s request, certain information relating to their customers investing in the Fund through non-
disclosed or omnibus accounts. The Fund will use this information to attempt to identify abusive trading practices. Authorized
Intermediaries are contractually required to follow any instructions from the Fund to restrict or prohibit future purchases from
shareholders that are found to have engaged in abusive trading in violation of the Fund’s policies. However, the Fund cannot guarantee
the accuracy of the information provided to it from Authorized Intermediaries and cannot ensure that it will always be able to detect
abusive trading practices that occur through non-disclosed and omnibus accounts. As a result, the Fund’s ability to monitor and
discourage abusive trading practices in non-disclosed and omnibus accounts may be limited.

TAX CONSEQUENCES
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Distributions of the Fund’s net investment company taxable income (which includes, but is not limited to, interest, dividends, net short-
term capital gains and net gains from foreign currency transactions), if any, are generally taxable to the Fund’s shareholders as ordinary
income. To the extent that the Fund’s distributions of net investment company taxable income are designated as attributable to “qualified
dividend” income, such income may be subject to tax at the reduced rate of federal income tax applicable to non-corporate shareholders
for net long-term capital gains, if certain holding period requirements have been satisfied by the shareholder. To the extent the Fund’s
distributions of net investment company taxable income are attributable to net short-term capital gains, such distributions will be treated
as ordinary dividend income for the purposes of income tax reporting and will not be available to offset a sharcholder’s capital losses
from other investments.

Distributions of net capital gains (net long-term capital gains less net short-term capital losses) are generally taxable as long-term capital
gains (currently at a maximum federal rate of 20% for individual shareholders in the highest income bracket) regardless of the length of
time that a shareholder has owned Fund shares, unless you are a tax-exempt organization or are investing through a tax-advantaged
arrangement such as a 401(k) plan or IRA.

A 3.8% Medicare tax on net investment income (including capital gains and dividends) will also be imposed on individuals, estates and
trusts, subject to certain income thresholds.

You will be taxed in the same manner whether you receive your distributions (whether of net investment company taxable income or
net capital gains) in cash or reinvest them in additional Fund shares. Distributions are generally taxable when received. However,
distributions declared in October, November or December to shareholders of record on a date in such a month and paid the following
January are taxable as if received on December 31.

Shareholders who sell, or redeem, shares generally will have a capital gain or loss from the sale or redemption. The amount of the gain
or loss and the applicable rate of federal income tax will depend generally upon the amount paid for the shares, the amount of reinvested
taxable distributions, if any, the amount received from the sale or redemption and how long the shares were held by a shareholder. Any
loss arising from the sale or redemption of shares held for six months or less, however, is treated as a long-term capital loss to the extent
of any amounts treated as distributions of net capital gain received on such shares. In determining the holding period of such shares for
this purpose, any period during which your risk of loss is offset by means of options, short sales or similar transactions is not counted.
If you purchase Fund shares within 30 days before or after redeeming other Fund shares at a loss, all or part of that loss will not be
deductible and will instead increase the basis of the newly-purchased shares.

Shareholders will be advised annually as to the federal tax status of all distributions made by the Fund for the preceding year.
Distributions by the Fund and gains from the sale of Fund shares may also be subject to state and local taxes. Additional tax information
may be found in the SAIL

This section assumes you are a U.S. shareholder and is not intended to be a full discussion of federal tax laws and the effect of such laws
on you. There may be other federal, state, foreign or local tax considerations applicable to a particular investor. You are urged to consult
your own tax advisor.

OTHER FUND POLICIES

Telephone Transactions. If you accepted telephone transactions on your Account Application or have been authorized to perform
telephone transactions by subsequent arrangement in writing with the Fund, you may be responsible for fraudulent telephone orders
made to your account as long as the Fund has taken reasonable precautions to verify your identity. In addition, once you place a telephone
transaction request, it cannot be canceled or modified after the close of regular trading on the NYSE (generally, 4:00 p.m. Eastern Time).

During periods of significant economic or market change, telephone transactions may be difficult to complete. If you are unable to
contact the Fund by telephone, you may also mail the requests to the Fund at the address listed previously in the “How to Purchase
Shares” section.

Telephone trades must be received by or prior to the close of the NYSE (generally 4:00 p.m., Eastern Time). Please allow sufficient
time to ensure that you will be able to complete your telephone transaction prior to the close of the NYSE.

Policies of Other Financial Intermediaries. Financial intermediaries may establish policies that differ from those of the Fund. For
example, the institution may charge transaction fees, set higher minimum investments or impose certain limitations on buying or selling
shares in addition to those identified in this Prospectus. Please contact your financial intermediary for details.

Closing the Fund. The Board retains the right to close (or partially close) the Fund to new purchases if it is determined to be in the best
interest of the Fund’s shareholders. Based on market and Fund conditions, and in consultation with the Adviser, the Board may decide
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to close the Fund to new investors, all investors or certain classes of investors (such as fund supermarkets) at any time. If the Fund is
closed to new purchases, it will continue to honor redemption requests, unless the right to redeem shares has been temporarily suspended
as permitted by federal law.

Householding. In an effort to decrease costs, the Fund intends to reduce the number of duplicate prospectuses and other similar
documents you receive by sending only one copy of each to those addresses shared by two or more accounts and to shareholders the
Fund reasonably believes are from the same family or household. If you would like to discontinue householding for your accounts,
please call toll-free at 855-ATACFUND (855-282-2386) to request individual copies of these documents. Once the Fund receives notice
to stop householding, the Fund will begin sending individual copies 30 days after receiving your request. This Householding policy does
not apply to account statements.

Lost Shareholders, Inactive Accounts and Unclaimed Property. It is important that the Fund maintain a correct address for each
shareholder. An incorrect address may cause a shareholder’s account statements and other mailings to be returned to the Fund. Based
upon statutory requirements for returned mail, the Fund will attempt to locate the shareholder or rightful owner of the account. If the
Fund is unable to locate the shareholder, then it will determine whether the shareholder’s account can legally be considered abandoned.
Y our mutual fund account may be transferred to the state government of your state of residence if no activity occurs within your account
during the “inactivity period” specified in your state’s abandoned property laws. The Fund is legally obligated to escheat (or transfer)
abandoned property to the appropriate state’s unclaimed property administrator in accordance with statutory requirements. The
shareholder’s last known address of record determines which state has jurisdiction. Please proactively contact the Transfer Agent toll-
free at 855-824-1355 at least annually to ensure your account remains in active status.

If you are a resident of the state of Texas, you may designate a representative to receive notifications that, due to inactivity, your mutual
fund account assets may be delivered to the Texas Comptroller. Please contact the Transfer Agent if you wish to complete a Texas
Designation of Representative form.

CLASS DESCRIPTIONS

The Fund currently offers two different classes of shares, Investor Class shares and Institutional Class shares. The different classes of
shares represent investments in the same portfolio of securities but are subject to different expenses, which may affect their performance.
The classes also differ with respect to their investment minimums.

Investor Class shares impose a 0.25% Rule 12b-1 fee that is assessed against the assets of the Fund attributable to that class. See “Rule
12b-1 Distribution Fees” below for further information. Institutional Class shares do not pay a Rule 12b-1 fee. Investor Class shares
may be converted to Institutional Class shares if your account balance exceeds the initial minimum investment for Institutional Class
shares.

The Institutional Class is generally limited to institutional investors or certain programs, including the following:

e Investors making purchases through financial intermediaries that aggregate customer accounts to accumulate the minimum initial
investment;

e Clients of financial intermediaries that have an agreement in place with Foreside Fund Services, LLC, the Fund’s distributor (the
“Distributor”) or its affiliates who charge clients an ongoing fee for advisory, investment, consulting, or similar services, or who
charge clients transaction fees with respect to their investments in the Fund;

e Financial intermediaries with clients of a registered investment adviser (“RIA”) purchasing Fund shares in fee based advisory
accounts, through certain broker-dealers utilizing omnibus accounts;

e Individuals and institutional investors, such as financial institutions, corporations, trusts, defined benefit plans, foundations,
endowments, estates, and educational, religious, and charitable organizations;

e Institutions and individuals that use trust departments or family/multi-family offices that exercise investment discretion;

Certain retirement and benefit plans, including pension plans and employer sponsored retirement plans established under Section

403(b) or Section 457, or qualified under Section 401, of the Internal Revenue Code, as amended, (the “Code”);

Certain qualified plans under Section 529 of the Code;

Certain insurance related products that have an agreement in place with the Distributor or its affiliates;

Certain advisory accounts of the Adviser or its affiliates;

Trustees and officers of the Trust; directors, officers and employees of the Adviser and its affiliates (including the spouse, life

partner, or minor children under 21 of any such person); any trust or individual retirement account or self-employed retirement plan

for the benefit of any such person; or the estate of any such person; and

e Employee retirement plans sponsored by the Adviser or its affiliates.

At the time you purchase shares of the Fund, you must inform your financial intermediary or the Transfer Agent of your qualifications
to invest in Institutional Class shares. Institutional Class shares may also be offered through financial intermediaries that charge their
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customers transaction or other distribution or service fees with respect to their customers’ investments in the Funds. As indicated in the
table above, the minimum initial investment for Institutional Class shares may be waived or reduced by the Adviser at any time. In
addition, the Fund may, in its sole discretion, accept investment in Institutional Class shares from purchasers not listed above.

Distribution of Fund Shares

THE DISTRIBUTOR

Foreside Fund Services, LLC, a wholly owned subsidiary of Foreside Financial Group (dba ACA Group) (the “Distributor”), is located
at Three Canal Plaza, Suite 100, Portland, Maine 04101 The Distributor is a registered broker-dealer and member of the Financial
Industry Regulatory Authority, Inc. Shares of the Fund are offered on a continuous basis.

RULE 12B-1 DISTRIBUTION FEES

The Trust has adopted a Rule 12b-1 plan under which the Fund is authorized to pay to the Distributor or such other entities as
approved by the Board of Trustees, as compensation for the distribution-related services provided by such entities, an aggregate fee of
0.25% of the average daily net assets of the Fund’s Investor Class shares. The Distributor may pay any or all amounts received under
the Rule 12b-1 Plan to other persons, including the Adviser or its affiliates, for any distribution service or activity designed to retain
Fund shareholders.

Because the distribution fee is paid on an ongoing basis, your investment cost over time may be higher than paying other types of sales
charges.

PAYMENTS TO OTHER FINANCIAL INTERMEDIARIES

The Fund may pay service fees to intermediaries, such as banks, broker-dealers, financial advisors or other financial institutions,
including affiliates of the Adviser, for sub-administration, sub-transfer agency and other shareholder services associated with
shareholders whose shares are held of record in omnibus accounts, other group accounts or accounts traded through registered securities
clearing agents.

The Adviser, out of its own resources and without additional cost to the Fund or its shareholders, may provide additional cash payments
to intermediaries who sell shares of the Fund. These payments and compensation are in addition to service fees paid by the Fund, if any.
Payments are generally made to intermediaries that provide shareholder servicing, marketing support or access to sales meetings, sales
representatives and management representatives of the intermediary. Payments may also be paid to intermediaries for inclusion of the
Fund on a sales list, including a preferred or select sales list or in other sales programs. Compensation may be paid as an expense
reimbursement in cases in which the intermediary provides shareholder services to the Fund. The Adviser may also pay cash
compensation in the form of finder’s fees that vary depending on the dollar amount of the shares sold.

D-16



STATEMENT OF ADDITIONAL INFORMATION
TO THE
REGISTRATION STATEMENT ON FORM N-14 FILED BY:

Tidal ETF Trust (the “Acquiring Entity”)
on behalf of its series
ATAC Rotation Fund (the “Acquiring Fund”)
234 West Florida Street, Suite 203
Milwaukee, WI 53204

Relating to the June 5, 2025 Special Meeting of Shareholders of:
ATAC Rotation Fund (the “Target Fund”)
a series of Managed Portfolio Series

April 13,2025

This Statement of Additional Information (“SAI”), which is not a prospectus, supplements and should be read in conjunction with the
Proxy Statement/Prospectus dated April 13, 2025 relating specifically to the Special Meeting of Shareholders of the Target Fund
scheduled for on June 5, 2025 (the “Proxy Statement/Prospectus”). Copies of the Proxy Statement/Prospectus may be obtained at no
charge by calling the Fund at 855-ATACFUND (855-282-2386).

CONTENTS OF THE SAI

This SAI consists of the cover page and the information set forth below. The Acquiring Fund has not commenced operation as of the
date of this SAI. Accordingly, the financial statements for the Acquiring Fund are not available. Copies of the Acquiring Fund’s annual
and semi-annual reports may be obtained when available, without charge, by visiting https://www.atacfunds.com.

The Acquiring Fund may be referred to in this SAI as the “Fund.”

GENERAL INFORMATION

This Statement of Additional Information relates to: (a) the acquisition of all of the assets and assumption of all of the liabilities of the
Target Fund by the Acquiring Fund in exchange for shares of the Acquiring Fund; (b) the distribution of shares of each class of the
Acquiring Fund to the shareholders of the corresponding class of the Target Fund; and (c) the liquidation and termination of the Target
Fund (the “Reorganization”). Target Fund shareholders will receive shares of the Acquiring Fund as set forth in the table below:

Target Fund Class Acquiring Fund Class
Institutional Class Institutional Class
Investor Class Investor Class

Further information is included in the Proxy Statement/Prospectus and in the documents listed below, which are incorporated by
reference into this Statement of Additional Information. Further information about the Acquiring Fund is included in Exhibit A —
ADDITIONAL INFORMATION ABOUT THE ACQUIRING FUND. The Acquiring Fund is a newly-organized shell series of the
Acquiring Entity with no assets or liabilities that will commence operations upon consummation of the Reorganization and continue the
operations of the Target Fund. The Target Fund shall be the accounting and performance survivor in the Reorganization.

INCORPORATION OF DOCUMENTS BY REFERENCE INTO THE STATEMENT OF ADDITIONAL INFORMATION

The Acquiring Fund is a series of Tidal ETF Trust (the “Acquiring Entity” or the “Trust”). This Statement of Additional Information
incorporates by reference the following documents, which have been filed with the U.S. Securities and Exchange Commission and will
be sent to any shareholder requesting this Statement of Additional Information:

«  Statement of Additional Information dated December 29, 2024 for the Target Fund (the “Target Fund SAI”) (File No. 811-
22525)

¢ The audited financial statements and related report of the independent public accounting firm included in the Target Fund’s
Annual Report to Shareholders for the fiscal year ended August 31, 2024 (“Target Fund Annual Report”). Only the audited
financial statements and related report of the independent registered public accounting firm included in the Target Fund’s
Annual Report are incorporated herein by reference and no other parts of the Target Fund Annual Report are incorporated by
reference.




Because the Acquiring Fund is newly-organized for the purposes of the Reorganization, the Acquiring Fund has not published annual
or semi-annual shareholder reports.

SUPPLEMENTAL FINANCIAL INFORMATION

Under the Agreement and Plan of Reorganization, the Target Fund is proposed to be reorganized into the Acquiring Fund. The Target
Fund will be the performance and accounting survivor of the Reorganization. There are no material differences in the accounting policies
of the Acquiring Fund when compared to the Target Fund.

A table showing the fees and expenses of the Target Fund and the fees and expenses of the Acquiring Fund on a pro forma basis after
giving effect to the proposed Reorganization is included in the Proxy Statement/Prospectus.

The Reorganization is not expected to result in a material change to the Target Fund’s investment portfolio due to the investment
restrictions of the Acquiring Fund. Accordingly, a schedule of investments of the Target Fund modified to reflect such change is not
included.

Exhibit A — Additional Information About the Acquiring Fund

Below is information regarding the Acquiring Fund. All references to a “Fund” in this Exhibit A refer to the Acquiring Fund. All
references to the “Trust” in this Exhibit A refer to the Acquiring Entity.

GENERAL INFORMATION ABOUT THE TRUST

The Trust is an open-end management investment company consisting of multiple series, including the Fund. This SAI relates to the
Fund. The Trust was organized as a Delaware statutory trust on June 4, 2018. The Trust is registered with the U.S. Securities and
Exchange Commission (“SEC”) under the Investment Company Act of 1940, as amended (together with the rules and regulations
adopted thereunder, as amended, the “1940 Act”), as an open-end management investment company and the offering of the Fund’s
shares (“Shares”) is registered under the Securities Act of 1933, as amended (the “Securities Act”). The Trust is governed by its Board
of Trustees (the “Board”). Tidal Investments LLC (“Tidal” or the “Adviser”), a Tidal Financial Group company, serves as investment
adviser to the Fund, and served as investment adviser to the Predecessor Fund. Tactical Rotation Management, LLC (“TRM” or the
“Sub-Adviser”) serves as investment sub-adviser to the Fund.

In May of 2025, the ATAC Rotation Fund, a series of Managed Portfolio Series (the “Predecessor Fund”) will reorganize into the Fund
(the “Reorganizations”). Prior to the Reorganization, the Fund was a “shell” fund with no assets and had not commenced operations. In
connection with the Reorganization, the Fund assumed the assets and liabilities of the Predecessor Fund. All historical financial
information and other information contained in this SAI relating to the Fund for periods prior to the closing of the Reorganization is that
of the Predecessor Fund.

The Predecessor Fund’s Investor Class commenced operations on September 10, 2012 and the Institutional Class commenced operations
on March 26, 2018. Effective May 1, 2020, Tidal Investments LLC (formerly named Toroso Investments, LLC) (the “Adviser”) serves
as the investment adviser for the Predecessor Fund. Prior to May 1, 2020, Pension Partners, LLC served as the Predecessor Fund’s
investment adviser.

Interests in the Fund are represented by shares of beneficial interest, each with no par value per share. Each share of the Fund represents
an equal proportionate interest in the assets and liabilities belonging to the Fund and is entitled to such distributions out of the income
belonging to the Fund as may be declared by the Board.

ADDITIONAL INFORMATION ABOUT INVESTMENT OBJECTIVES, POLICIES, AND RELATED RISKS

The Fund’s investment objective and principal investment strategies are described in the Prospectus under “Investment Objective” and
“Principal Investment Strategies,” respectively. The following information supplements, and should be read in conjunction with, the
Prospectus. For a description of certain permitted investments, see “Description of Permitted Investments” in this SAL

With respect to the Fund’s investments, unless otherwise noted, if a percentage limitation on investment is adhered to at the time of
investment or contract, a subsequent increase or decrease as a result of market movement or redemption will not result in a violation of
such investment limitation.



Diversification

The Fund is “diversified” within the meaning of the 1940 Act. Under applicable federal laws, to qualify as a diversified fund, the Fund,
with respect to 75% of its total assets, may not invest greater than 5% of its total assets in any one issuer and may not hold greater than
10% of the securities of one issuer, other than investments in cash and cash items (including receivables), U.S. government securities,
and securities of other investment companies. The remaining 25% of the Fund’s total assets does not need to be “diversified” and may
be invested in securities of a single issuer, subject to other applicable laws. The diversification of the Fund’s holdings is measured at the
time the Fund purchases a security. However, if the Fund purchases a security and holds it for a period of time, the security may become
a larger percentage of the Fund’s total assets due to movements in the financial markets. If the market affects several securities held by
the Fund, the Fund may have a greater percentage of its assets invested in securities of fewer issuers.

General Risks

The value of the Fund’s portfolio securities may fluctuate with changes in the financial condition of an issuer or counterparty, changes
in specific economic or political conditions that affect a particular security or issuer, and changes in general economic or political
conditions. An investor in the Fund could lose money over short or long periods of time.

There can be no guarantee that a liquid market for the securities held by the Fund will be maintained. The existence of a liquid trading
market for certain securities may depend on whether dealers will make a market in such securities. There can be no assurance that a
market will be made or maintained or that any such market will be or remain liquid. The price at which securities may be sold and the
value of Shares will be adversely affected if trading markets for the Fund’s portfolio securities are limited or absent, or if bid-ask spreads
are wide.

Financial markets, both domestic and foreign, have recently experienced an unusually high degree of volatility. Continuing events and
possible continuing market turbulence may have an adverse effect on Fund performance.

Cyber Security Risk. Investment companies, such as the Fund, and their service providers may be subject to operational and information
security risks resulting from cyber attacks. Cyber attacks include, among other behaviors, stealing or corrupting data maintained online
or digitally, denial of service attacks on websites, the unauthorized release of confidential information or various other forms of cyber
security breaches. Cyber attacks affecting the Fund or the Adviser, the Sub-Adviser, Custodian (defined below), Transfer Agent (defined
below), intermediaries or other third-party service providers may adversely impact the Fund. For instance, cyber attacks may interfere
with the processing of shareholder transactions, impact the Fund’s ability to calculate its NAV, cause the release of private shareholder
information or confidential company information, impede trading, subject the Fund to regulatory fines or financial losses, and cause
reputational damage. The Fund may also incur additional costs for cyber security risk management purposes. Similar types of cyber
security risks are also present for issuers of securities in which the Fund invests, which could result in material adverse consequences
for such issuers, and may cause the Fund’s investment in such portfolio companies to lose value.

DESCRIPTION OF PERMITTED INVESTMENTS

The following are descriptions of the permitted investments and investment practices and the associated risk factors. The Fund will only
invest in any of the following instruments or engage in any of the following investment practices if such investment or activity is
consistent with the Fund’s investment objective and permitted by the Fund’s stated investment policies. In addition, certain of the
techniques and investments discussed in this SAI are not principal strategies of the Fund as disclosed in the Prospectus, and while such
techniques and investments are permissible for the Fund to utilize, the Fund is not required to utilize such non-principal techniques or
investments. In addition, the Fund invests primarily in broad-based exchange traded funds (“Underlying ETFs”) and, as a result, is
subject to the risks of the Underlying ETFs in which it invests. The following risk descriptions apply to the relevant investments,
notwithstanding that the Fund may invest in them only indirectly via Underlying ETFs.

Underlying ETFs

The Underlying ETFs’ risks are determined by the nature of the securities held and the portfolio management strategies used by the
Underlying ETFs. Because the Fund invests in the Underlying ETFs, the Underlying ETFs’ portfolio management strategies and the
attendant risks will affect shareholders of the Fund in direct proportion to the amount of assets it allocates to each Underlying ETF.

The different types of securities, investments, and investment techniques used by the Underlying ETFs all have attendant risks of varying
degrees. For example, with respect to equity securities, there can be no assurance of capital appreciation, and an investment in any stock
is subject to, among other risks, the risk that the stock market as a whole may decline, thereby depressing the stock’s price (market risk),
or the risk that the price of a particular issuer’s stock may decline due to its financial results (financial risk). Underlying ETFs may
invest in equity or debt securities as part of their principal investment strategy. With respect to debt securities, there exists, among other
risks, the risk that the issuer of a security may not be able to meet its obligations on interest or principal payments at the time required
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by the instrument (credit risk, a type of financial risk). In addition, the value of debt instruments and other income-bearing securities
generally rises and falls inversely with prevailing current interest rates (interest rate risk, a type of market risk). Securities issued by
U.S. Government agencies or government-sponsored enterprises may not be guaranteed by the U.S. Treasury. Underlying ETFs may
invest in debt securities as part of their principal investment strategy.

Underlying ETFs may purchase and sell options, enter into futures contracts and/or utilize other derivative contracts and securities with
respect to stocks, bonds, groups of securities (such as financial indices), foreign currencies, interest rates or inflation indices. These
techniques permit Underlying ETFs to gain exposure to a particular security, group of securities, interest rate or index, and thereby have
the potential for the Fund to earn returns that are similar to those which would be earned by direct investments in those securities or
mnstruments.

These techniques are also used to manage risk by hedging an Underlying ETF’s portfolio investments. Hedging techniques may not
always be available to the Underlying ETFs, and it may not always be feasible for an Underlying ETF to use hedging techniques even
when they are available.

Derivatives have risks, however. If the issuer of the derivative instrument does not pay the amount due, an Underlying ETF could lose
money on the instrument. In addition, the underlying security or investment on which the derivative is based, or the derivative itself,
may not perform the way an Underlying ETF’s manager expected. As a result, the use of these techniques may result in losses to an
Underlying ETF and, in turn, the relevant Fund, or increase volatility in the Fund’s performance. Some derivatives are sophisticated
instruments that typically involve a small investment of cash relative to the magnitude of risks assumed. Derivative securities are subject
to market risk, which could be significant for those that have a leveraging effect.

Borrowing

Under the 1940 Act, the Fund may borrow up to one-third (1/3) of its total assets. Borrowing will tend to exaggerate the effect on NAV
of any increase or decrease in the market value of the Fund’s portfolio. Money borrowed will be subject to interest costs that may or
may not be recovered by earnings on the securities purchased. The Fund also may be required to maintain minimum average balances
in connection with a borrowing or to pay a commitment or other fee to maintain a line of credit; either of these requirements would
increase the cost of borrowing over the stated interest rate.

Debt Securities

The Fund may invest directly or indirectly, through Underlying ETFs, in debt securities. In general, a debt security represents a loan of
money to the issuer by the purchaser of the security. A debt security typically has a fixed payment schedule that obligates the issuer to
pay interest to the lender and to return the lender’s money over a certain time period. A company typically meets its payment obligations
associated with its outstanding debt securities before it declares and pays any dividend to holders of its equity securities. Bonds, notes,
and commercial paper are examples of debt securities and differ in the length of the issuer’s principal repayment schedule, with bonds
carrying the longest repayment schedule and commercial paper the shortest.

Debt securities are all generally subject to interest rate, credit, income and prepayment risks and, like all investments, are subject to
liquidity and market risks to varying degrees depending upon the specific terms and type of security. The Adviser and the Sub-Adviser
attempt to reduce credit and market risk through diversification of the Fund’s portfolio and ongoing credit analysis of each issuer, as
well as by monitoring economic developments, but there can be no assurance that it will be successful at doing so.

The Fund’s investments in debt securities may subject the Fund to the following risks:

Credit risk. Debt securities are subject to the risk of an issuer’s (or other party’s) failure or inability to meet its obligations under the
security. Multiple parties may have obligations under a debt security. An issuer or borrower may fail to pay principal and interest when
due. A guarantor, insurer or credit support provider may fail to provide the agreed upon protection. A counterparty to a transaction may
fail to perform its side of the bargain. An intermediary or agent interposed between the investor and other parties may fail to perform
the terms of its service. Also, performance under a debt security may be linked to the obligations of other persons who may fail to meet
their obligations. These circumstances affect the credit risk associated with investing in debt securities and the credit risk associated
with a debt security could increase to the extent that the Fund’s ability to benefit fully from its investment in the security depends on the
performance by multiple parties of their respective contractual or other obligations. The market value of a debt security is also affected
by the market’s perception of the creditworthiness of the issuer.

The Fund may incur substantial losses on debt securities that are inaccurately perceived to present a different amount of credit risk than
they actually do by the market, the Adviser or the rating agencies. Credit risk is generally greater where less information is publicly
available, where fewer covenants safeguard the investors’ interests, where collateral may be impaired or inadequate, where little legal



redress or regulatory protection is available, or where a party’s ability to meet obligations is speculative. Additionally, any inaccuracy
in the information used by the Fund to evaluate credit risk may affect the value of securities held by the Fund.

Obligations under debt securities held by the Fund may never be satisfied or, if satisfied, only satisfied in part.

Some securities are subject to risks as a result of a credit downgrade or default by a government, or its agencies or, instrumentalities.
Credit risk is a greater concern for high-yield debt securities and debt securities of issuers whose ability to pay interest and principal
may be considered speculative. Debt securities are typically classified as investment grade-quality (medium to highest credit quality) or
below investment grade-quality (commonly referred to as high-yield or junk bonds). Many individual debt securities are rated by a third
party source, such as Moody’s Investors Service (“Moody’s”) or Standard & Poor’s Financial Services (“S&P®”), to help describe the
creditworthiness of the issuer.

Credit ratings risk. The Adviser or the Sub-Adviser perform their own independent investment analysis of securities being considered
for the Fund’s portfolio, which includes consideration of, among other things, the issuer’s financial resources, its sensitivity to economic
conditions and trends, its operating history, the quality of the issuer’s management and regulatory matters. The Adviser or Sub-Adviser
also consider the ratings assigned by various investment services and independent rating agencies, such as Moody’s, S&P, and Fitch’s
that publish ratings based upon their assessment of the relative creditworthiness of the rated debt securities. Generally, a lower rating
indicates higher credit risk. Higher yields are ordinarily available from debt securities in the lower rating categories.

Using credit ratings to evaluate debt securities can involve certain risks. For example, ratings assigned by the rating agencies are based
upon an analysis completed at the time of the rating of the obligor’s ability to pay interest and repay principal. Rating agencies typically
rely to a large extent on historical data which may not accurately represent present or future circumstances. Ratings do not purport to
reflect the risk of fluctuations in market value of the debt security and are not absolute standards of quality and only express the rating
agency’s current opinion of an obligor’s overall financial capacity to pay its financial obligations. A credit rating is not a statement of
fact or a recommendation to purchase, sell or hold a debt obligation. Also, credit quality can change suddenly and unexpectedly, and
credit ratings may not reflect the issuer’s current financial condition or events since the security was last rated. Rating agencies may
have a financial interest in generating business, including from the arranger or issuer of the security that normally pays for that rating,
and providing a low rating might affect the rating agency’s prospects for future business. While rating agencies have policies and
procedures to address this potential conflict of interest, there is a risk that these policies will fail to prevent a conflict of interest from
impacting the rating.

Extension risk. The market value of some debt securities, particularly mortgage securities and certain asset-backed securities, may be
adversely affected when bond calls or prepayments on underlying mortgages or other assets are less or slower than anticipated. Extension
risk may result from, for example, rising interest rates or unexpected developments in the markets for the underlying assets or mortgages.
As a consequence, the security’s effective maturity will be extended, resulting in an increase in interest rate sensitivity to that of a longer-
term instrument. Extension risk generally increases as interest rates rise. This is because, in a rising interest rate environment, the rate
of prepayment and exercise of call or buy-back rights generally falls and the rate of default and delayed payment generally rises. When
the maturity of an investment is extended in a rising interest rate environment, a below-market interest rate is usually locked-in and the
value of the security reduced. This risk is greater for fixed-rate than variable-rate debt securities.

Income risk. The Fund’s income will decline during periods of falling interest rates or when the Underlying ETFs held by the Fund or
direct investments of the Fund, experience defaults on debt securities they hold. The Fund’s income declines when interest rates fall
because, as the Fund’s underlying higher-yielding debt securities mature or are prepaid, the Fund’s underlying securities must re-invest
the proceeds in debt securities that have lower, prevailing interest rates. The amount and rate of distributions that the Fund’s shareholders
receive are affected by the income that the Fund receives from its portfolio holdings. If the income is reduced, distributions by the Fund
to shareholders may be less.

Prepayment risk. Debt securities, especially bonds that are subject to “calls,” such as asset-backed or mortgage-backed securities, are
subject to prepayment risk if their terms allow the payment of principal and other amounts due before their stated maturity. Amounts
invested in a debt security that has been “called” or “prepaid” will be returned to an investor holding that security before expected by
the investor. In such circumstances, the investor, such as a fund, may be required to re-invest the proceeds it receives from the called or
prepaid security in a new security which, in periods of declining interest rates, will typically have a lower interest rate. Prepayment risk
is especially prevalent in periods of declining interest rates and will result for other reasons, including unexpected developments in the
markets for the underlying assets or mortgages. For example, a decline in mortgage interest rates typically initiates a period of mortgage
refinancings. When homeowners refinance their mortgages, the investor in the underlying pool of mortgage-backed securities (such as
a fund) receives its principal back sooner than expected, and must reinvest at lower, prevailing rates.

Securities subject to prepayment risk are often called during a declining interest rate environment and generally offer less potential for
gains and greater price volatility than other income-bearing securities of comparable maturity.



Call risk is similar to prepayment risk and results from the ability of an issuer to call, or prepay, a debt security early. If interest rates
decline enough, the debt security’s issuer can save money by repaying its callable debt securities and issuing new debt securities at
lower interest rates.

Inflation-Indexed Bonds. Inflation-indexed bonds are debt securities whose principal value is periodically adjusted according to the rate
of inflation. Two structures are common. The U.S. Treasury and some other issuers use a structure that accrues inflation into the principal
value of the bond. Most other issuers pay out the Consumer Price Index accruals as part of a semiannual coupon.

Inflation-indexed securities issued by the U.S. Treasury have maturities of five, ten or thirty years, although it is possible that securities
with other maturities will be issued in the future. The U.S. Treasury securities pay interest on a semi-annual basis, equal to a fixed
percentage of the inflation-adjusted principal amount. For example, if the Fund purchased an inflation-indexed bond with a par value of
$1,000 and a 3% real rate of return coupon (payable 1.5% semi-annually), and inflation over the first six months were 1%, the mid-year
par value of the bond would be $1,010 and the first semi-annual interest payment would be $15.15 ($1,010 times 1.5%). If inflation
during the second half of the year resulted in the whole years’ inflation equaling 3%, the end-of-year par value of the bond would be
$1,030 and the second semiannual interest payment would be $15.45 ($1,030 times 1.5%).

If the periodic adjustment rate measuring inflation falls, the principal value of inflation-indexed bonds will be adjusted downward, and
consequently the interest payable on these securities (calculated with respect to a smaller principal amount) will be reduced. Repayment
of the original bond principal upon maturity (as adjusted for inflation) is guaranteed in the case of U.S. Treasury inflation-indexed bonds,
even during a period of deflation. However, the current market value of the bonds is not guaranteed, and will fluctuate. The Fund may
also invest in other inflation related bonds which may or may not provide a similar guarantee. If a guarantee of principal is not provided,
the adjusted principal value of the bond repaid at maturity may be less than the original principal.

The value of inflation-indexed bonds is expected to change in response to changes in real interest rates. Real interest rates in turn are
tied to the relationship between nominal interest rates and the rate of inflation. Therefore, if inflation were to rise at a faster rate than
nominal interest rates, real interest rates might decline, leading to an increase in value of inflation-indexed bonds. In contrast, if nominal
interest rates increased at a faster rate than inflation, real interest rates might rise, leading to a decrease in value of inflation-indexed
bonds.

While these securities are expected to be protected from long-term inflationary trends, short-term increases in inflation may lead to a
decline in value. If interest rates rise due to reasons other than inflation (for example, due to changes in currency exchange rates),
investors in these securities may not be protected to the extent that the increase is not reflected in the bond’s inflation measure.

The periodic adjustment of U.S. inflation-indexed bonds is tied to the Consumer Price Index for Urban Consumers (“CPI-U”), which is
calculated monthly by the U.S. Bureau of Labor Statistics. The CPI-U is a measurement of changes in the cost of living, made up of
components such as housing, food, transportation and energy. Inflation-indexed bonds issued by a foreign government are generally
adjusted to reflect a comparable inflation index, calculated by that government. There can be no assurance that the CPI-U or any foreign
inflation index will accurately measure the real rate of inflation in the prices of goods and services. Moreover, there can be no assurance
that the rate of inflation in a foreign country will be correlated to the rate of inflation in the United States.

Any increase in the principal amount of an inflation-indexed bond will be considered taxable ordinary income, even though investors
do not receive their principal until maturity.

Variable and Floating Rate Securities. Variable and floating rate securities provide for a periodic adjustment in the interest rate paid on
the obligations. The terms of such obligations must provide that interest rates are adjusted periodically based upon an interest rate
adjustment index as provided in the respective obligations. The adjustment intervals may be regular, and range from daily up to annually,
or may be event based, such as based on a change in the base rate. The base rate usually is a benchmark that “floats” or changes to reflect
current interest rates, such as the prime rate offered by one or more major U.S. banks. If the benchmark interest rate on a floating rate
security changes, the rate payable will, in turn, change at the next scheduled adjustment date.

Corporate Debt Securities. Corporate debt securities are fixed-income securities issued by businesses to finance their operations,
although corporate debt instruments may also include bank loans to companies. Notes, bonds, debentures and commercial paper are the
most common types of corporate debt securities, with the primary difference being their maturities and secured or unsecured status.
Commercial paper has the shortest term and is usually unsecured.

The broad category of corporate debt securities includes debt issued by domestic or foreign companies of all kinds, including those with
small-, mid- and large-capitalizations. Corporate debt may be rated investment grade or below investment grade and may carry fixed,
variable, or floating rates of interest.



Because of the wide range of types and maturities of corporate debt securities, as well as the range of creditworthiness of its issuers,
corporate debt securities have widely varying potentials for return and risk profiles. For example, commercial paper issued by a large
established domestic corporation that is rated investment grade may have a modest return on principal, but carries relatively limited risk.
On the other hand, a long-term corporate note issued by a small foreign corporation from an emerging market country that has not been
rated may have the potential for relatively large returns on principal, but carries a relatively high degree of risk.

Exchange-Traded Notes. The Fund may invest in ETNs. An ETN is a type of unsecured, unsubordinated debt security that differs from
other types of bonds and notes because ETN returns are typically based upon the performance of a market index. ETNs are publicly
traded on a U.S. securities exchange. An ETN incurs certain expenses not incurred by its applicable index, and an investment in an ETN
will bear its proportionate share of any fees and expenses borne by the ETN. The market value of an ETN share may differ from its
NAYV; the share may trade at a premium or discount to its NAV, which may be due to, among other things, differences in the supply and
demand in the market for the share. Although an ETN is a debt security, it is unlike a typical bond, in that there are no periodic interest
payments and principal is not protected. ETNs are subject to credit risk and the value of the ETN may drop due to a downgrade in the
issuer’s credit rating, despite the underlying market benchmark or strategy remaining unchanged.

Convertible Securities. Convertible securities include fixed income securities that may be exchanged or converted into a predetermined
number of shares of the issuer’s underlying common stock or other equity security at the option of the holder during a specified period.
Convertible securities entitle the holder to receive interest paid or accrued on debt or dividends paid or accrued on preferred stock until
the security matures or is redeemed, converted or exchanged. Convertible securities may take the form of convertible preferred stock,
convertible bonds or debentures, units consisting of “usable” bonds and warrants or a combination of the features of several of these
securities. The investment characteristics of each convertible security vary widely, which allows convertible securities to be employed
for a variety of investment strategies. The Fund will exchange or convert convertible securities into shares of underlying common stock
when, in the opinion of the Adviser, the investment characteristics of the underlying common stock or other equity security will assist
the Fund in achieving its investment objectives. The Fund may also elect to hold or trade convertible securities. In selecting convertible
securities, the Adviser evaluates the investment characteristics of the convertible security as a fixed income instrument, and the
investment potential of the underlying equity security for capital appreciation.

Asset-Backed Securities. Asset-backed securities represent an interest in a pool of assets such as car loans and credit card receivables.
Almost any type of fixed income assets (including other fixed income securities) may be used to create an asset-backed security.
However, most asset-backed securities involve consumer or commercial debts with maturities of less than ten years. Asset-backed
securities may have a higher level of default and lower recoveries than mortgage-backed securities. Asset-backed securities may take
the form of commercial paper or notes, in addition to pass-through certificates or asset-backed bonds.

Municipal Securities. Municipal securities are fixed income securities issued by states, counties, cities and other political subdivisions
and authorities. Although most municipal securities are exempt from federal income tax, municipalities also may issue taxable securities.
Tax-exempt securities are generally classified by their source of payment.

Contingent Convertible Securities. Contingent convertible securities (“CoCos”) are a form of hybrid debt security that are intended to
either convert into equity or have their principal written down upon the occurrence of certain “triggers.” The triggers are generally linked
to regulatory capital thresholds or regulatory actions calling into question the issuing banking institution’s continued viability as a going
concern. CoCos’ unique equity conversion or principal write-down features are tailored to the issuing banking institution and its
regulatory requirements. Some additional risks associated with CoCos include, but are not limited to:

e Loss absorption risk. CoCos have fully discretionary coupons. This means coupons can potentially be cancelled at the banking
institution’s discretion or at the request of the relevant regulatory authority in order to help the bank absorb losses.

e Subordinated instruments. CoCos will, in the majority of circumstances, be issued in the form of subordinated debt instruments
in order to provide the appropriate regulatory capital treatment prior to a conversion. Accordingly, in the event of liquidation,
dissolution or winding-up of an issuer prior to a conversion having occurred, the rights and claims of the holders of the CoCos,
such as the Fund, against the issuer in respect of or arising under the terms of the CoCos shall generally rank junior to the
claims of all holders of unsubordinated obligations of the issuer. In addition, if the CoCos are converted into the issuer’s
underlying equity securities following a conversion event (i.e., a “trigger”), each holder will be subordinated due to their
conversion from being the holder of a debt instrument to being the holder of an equity instrument.

e Market value will fluctuate based on unpredictable factors. The value of CoCos is unpredictable and will be influenced by
many factors including, without limitation: (i) the creditworthiness of the issuer and/or fluctuations in such issuer’s applicable
capital ratios; (ii) supply and demand for the CoCos; (iii) general market conditions and available liquidity; and (iv) economic,
financial and political events that affect the issuer, its particular market or the financial markets in general.

Zero-Coupon Securities. Zero-coupon securities make no periodic interest payments, but are sold at a deep discount from their face
value. The buyer recognizes a rate of return determined by the gradual appreciation of the security, which is redeemed at face value on
a specified maturity date. The discount varies depending on the time remaining until maturity, as well as market interest rates, liquidity
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of the security, and the issuer’s perceived credit quality. If the issuer defaults, the holder may not receive any return on its investment.
Because zero-coupon securities bear no interest, their price fluctuates more than other types of bonds. Since zero-coupon bondholders
do not receive interest payments, when interest rates rise, zero-coupon securities fall more dramatically in value than bonds paying
interest on a current basis. When interest rates fall, zero-coupon securities rise more rapidly in value because the bonds reflect a fixed
rate of return. An investment in zero-coupon may cause the Fund to recognize income and make distributions to shareholders before it
receives any cash payments on its investment.

Unrated Debt Securities. The Fund may also invest in unrated debt securities. Unrated debt, while not necessarily lower in quality than
rated securities, may not have as broad a market. Because of the size and perceived demand for the issue, among other factors, certain
issuers may decide not to pay the cost of getting a rating for their bonds. The creditworthiness of the issuer, as well as any financial
institution or other party responsible for payments on the security, will be analyzed to determine whether to purchase unrated bonds.

Derivative Instruments

The Fund pursues its investment objective by investing primarily in Underlying ETFs. The Fund does not implement its investment
strategy by investing directly in derivative instruments, but may gain exposure to these types of investments through its investments in
Underlying ETFs or other pooled investment vehicles. Accordingly, this section entitled “Derivative Instruments” is related to the
investment activities of the Underlying ETFs or other pooled investment vehicles in which the Fund invests and not the Fund’s direct
investment activities.

Generally, derivatives are financial instruments whose value depends on or is derived from, the value of one or more underlying assets,
reference rates, or indices or other market factors (a “reference instrument”) and may relate to stocks, bonds, interest rates, credit,
currencies, commodities or related indices. Derivative instruments can provide an efficient means to gain or reduce exposure to the
value of a reference instrument without actually owning or selling the instrument. Some common types of derivatives include options,
futures and forwards.

Derivative instruments may be used for “hedging,” which means that they may be used when the Adviser or Sub-Adviser seeks to protect
the Fund’s investments from a decline in value resulting from changes to interest rates, market prices, currency fluctuations, or other
market factors. Derivative instruments may also be used for other purposes, including to seek to increase liquidity, provide efficient
portfolio management, broaden investment opportunities (including taking short or negative positions), implement a tax or cash
management strategy, gain exposure to a particular security or segment of the market, modify the effective duration of the Fund’s
portfolio investments and/or enhance total return. However derivative instruments are used, their successful use is not assured and will
depend upon, among other factors, the Adviser’s ability to gauge relevant market movements.

Derivative instruments may be used for purposes of direct hedging. Direct hedging means that the transaction must be intended to reduce
a specific risk exposure of a portfolio security or its denominated currency and must also be directly related to such security or currency.
The Fund’s use of derivative instruments may be limited from time to time by policies adopted by the Board, the Adviser, or the Sub-
Adpviser.

On October 28, 2020, the SEC adopted new regulations governing the use of derivatives by registered investment companies as Rule
18f-4 under the 1940 Act (“Rule 18f-4”). Rule 18f-4 imposes limits on the amount of derivatives a fund can enter into, eliminates the
asset segregation and cover framework arising from prior SEC guidance for covering derivatives and certain financial instruments
currently used by funds to comply with Section 18 of the 1940 Act and treats derivatives as senior securities. Under Rule 18f-4 a fund’s
derivatives exposure is limited through a value-at-risk test. Funds whose use of derivatives is more than a limited specified exposure
amount are required to establish and maintain a comprehensive derivatives risk management program, subject to oversight by a fund’s
board of trustees, and appoint a derivatives risk manager. The Fund has implemented a derivatives risk management program that
complies with Rule 18f-4.

With regard to the Fund, the Adviser claims relief from the definition of commodity pool operator (“CPO”) under revised U.S.
Commodity Futures Trading Commission (“CFTC”) Rule 4.5. Specifically, pursuant to CFTC Rule 4.5, the Adviser may claim exclusion
from the definition of CPO, and thus from having to register as a CPO, with regard to a Fund that enters into commodity futures,
commodity options, or swaps solely for “bona fide hedging purposes,” or that limits its investment in commodities to a “de minimis”
amount, as defined in CFTC rules, so long as the shares of the Fund are not marketed as interests in a commodity pool or other vehicle
for trading in commodity futures, commodity options, or swaps. It is expected that the Fund will be able to operate pursuant to the
limitations under the revised CFTC Rule 4.5 without materially adversely affecting its ability to achieve its investment objective. If,
however, these limitations were to make it difficult for the Fund to achieve its investment objective in the future, the Trust may determine
to operate the Fund as a regulated commodity pool pursuant to the Adviser’s CPO registration or to reorganize or close the Fund or to
materially change the Fund’s investment objective and strategy.



Because some derivative instruments used by the Fund may oblige the Fund to make payments or incur additional obligations in the
future, the Fund may have a contractual obligation to “cover” or segregate liquid assets equal to the potential exposure created by such
derivatives.

Swaps. Generally, swap agreements are contracts between the Fund and another party (the swap counterparty) involving the exchange
of payments on specified terms over periods ranging from a few days to multiple years. A swap agreement may be negotiated bilaterally
and traded over the counter between the two parties (for an uncleared swap) or, in some instances, must be transacted through a futures
commission merchant and cleared through a clearinghouse that serves as a central counterparty (for a cleared swap). In a basic swap
transaction, the Fund agrees with the swap counterparty to exchange the returns (or differentials in rates of return) and/or cash flows
earned or realized on a particular “notional amount” or value of predetermined underlying reference instruments. The notional amount
is the set dollar or other value selected by the parties to use as the basis on which to calculate the obligations that the parties to a swap
agreement have agreed to exchange. The parties typically do not actually exchange the notional amount. Instead they agree to exchange
the returns that would be earned or realized if the notional amount were invested in given investments or at given interest rates. Examples
of returns that may be exchanged in a swap agreement are those of a particular security or a “basket” of securities representing a particular
index.

If the Fund engages in a swap, the Fund will generally enter into swap agreements on a net basis, which means that the two payment
streams that are to be made by the Fund and its counterparty with respect to a particular swap agreement are netted out, with the Fund
receiving or paying, as the case may be, only the net difference in the two payments. The Fund’s obligations (or rights) under a swap
agreement that is entered into on a net basis will generally be the net amount to be paid or received under the agreement based on the
relative values of the obligations of each party upon termination of the agreement or at set valuation dates. The Fund will accrue its
obligations under a swap agreement daily (offset by any amounts the counterparty owes the Fund). If the swap agreement does not
provide for that type of netting, the full amount of the Fund’s obligations will be accrued on a daily basis.

Risks of swaps generally. The use of swap transactions is a highly specialized activity, which involves investment techniques and risks
different from those associated with ordinary portfolio securities transactions. Whether the Fund will be successful in using swap
agreements to achieve its investment goal depends on the ability of the Sub-Adviser to correctly predict which types of investments are
likely to produce greater returns. If the Sub-Adviser, in using swap agreements, is incorrect in its forecasts of market values, interest
rates, inflation, currency exchange rates or other applicable factors, the investment performance of the Fund will be less than its
performance would have been if it had not used the swap agreements.

The risk of loss to the Fund for swap transactions that are entered into on a net basis depends on which party is obligated to pay the net
amount to the other party. If the counterparty is obligated to pay the net amount to the Fund, the risk of loss to the Fund is loss of the
entire amount that the Fund is entitled to receive. If the Fund is obligated to pay the net amount, the Fund’s risk of loss is generally
limited to that net amount. If the swap agreement involves the exchange of the entire principal value of a security, the entire principal
value of that security is subject to the risk that the other party to the swap will default on its contractual delivery obligations. In addition,
the Fund’s risk of loss also includes any margin at risk in the event of default by the counterparty (in an uncleared swap) or the central
counterparty or futures commission merchant (in a cleared swap), plus any transaction costs.

Rules adopted under the Dodd-Frank Act require centralized reporting of detailed information about many swaps, whether cleared or
uncleared. This information is available to regulators and also, to a more limited extent and on an anonymous basis, to the public.
Reporting of swap data is intended to result in greater market transparency. This may be beneficial to funds that use swaps in their
trading strategies. However, public reporting imposes additional recordkeeping burdens on these funds, and the safeguards established
to protect anonymity are not yet tested and may not provide protection of the funds’ identities as intended.

Certain U.S. Internal Revenue Service (“IRS”) positions may limit the Fund’s ability to use swap agreements in a desired tax strategy.
It is possible that developments in the swap markets and/or the laws relating to swap agreements, including potential government
regulation, could adversely affect the Fund’s ability to benefit from using swap agreements, or could have adverse tax consequences.

Options. An option is a contract that gives the purchaser of the option, in return for the premium paid, the right to buy an underlying
reference instrument, such as a specified security, currency, index, or other instrument, from the writer of the option (in the case of a
call option), or to sell a specified reference instrument to the writer of the option (in the case of a put option) at a designated price during
the term of the option. The premium paid by the buyer of an option will reflect, among other things, the relationship of the exercise price
to the market price and the volatility of the underlying reference instrument, the remaining term of the option, supply, demand, interest
rates and/or currency exchange rates. An American style put or call option may be exercised at any time during the option period while
a European style put or call option may be exercised only upon expiration or during a fixed period prior thereto. Put and call options are
traded on national securities exchanges and in the OTC market.



Options traded on national securities exchanges are within the jurisdiction of the SEC or other appropriate national securities regulator,
as are securities traded on such exchanges. As a result, many of the protections provided to traders on organized exchanges will be
available with respect to such transactions. In particular, all option positions entered into on a national securities exchange in the United
States are cleared and guaranteed by the Options Clearing Corporation, thereby reducing the risk of counterparty default. Furthermore,
a liquid secondary market in options traded on a national securities exchange may be more readily available than in the OTC market,
potentially permitting the Fund to liquidate open positions at a profit prior to exercise or expiration, or to limit losses in the event of
adverse market movements. There is no assurance, however, that higher than anticipated trading activity or other unforeseen events
might not temporarily render the capabilities of the Options Clearing Corporation inadequate, and thereby result in the exchange
instituting special procedures which may interfere with the timely execution of the Fund’s orders to close out open options positions.

Purchasing call and put options. As the buyer of a call option, the Fund has a right to buy the underlying reference instrument (e.g., a
currency or security) at the exercise price at any time during the option period (for American style options). The Fund may enter into
closing sale transactions with respect to call options, exercise them, or permit them to expire. For example, the Fund may buy call
options on underlying reference instruments that it intends to buy with the goal of limiting the risk of a substantial increase in their
market price before the purchase is effected. Unless the price of the underlying reference instrument changes sufficiently, a call option
purchased by the Fund may expire without any value to such Fund, in which case such Fund would experience a loss to the extent of
the premium paid for the option plus related transaction costs.

As the buyer of a put option, the Fund has the right to sell the underlying reference instrument at the exercise price at any time during
the option period (for American style options). Like a call option, the Fund may enter into closing sale transactions with respect to put
options, exercise them or permit them to expire. The Fund may buy a put option on an underlying reference instrument owned by such
Fund (a protective put) as a hedging technique in an attempt to protect against an anticipated decline in the market value of the underlying
reference instrument. Such hedge protection is provided only during the life of the put option when the Fund, as the buyer of the put
option, is able to sell the underlying reference instrument at the put exercise price, regardless of any decline in the underlying
instrument’s market price. The Fund may also seek to offset a decline in the value of the underlying reference instrument through
appreciation in the value of the put option. A put option may also be purchased with the intent of protecting unrealized appreciation of
an instrument when the adviser deems it desirable to continue to hold the instrument because of tax or other considerations. The premium
paid for the put option and any transaction costs would reduce any short-term capital gain that may be available for distribution when
the instrument is eventually sold. Buying put options at a time when the buyer does not own the underlying reference instrument allows
the buyer to benefit from a decline in the market price of the underlying reference instrument, which generally increases the value of the
put option.

If a put option was not terminated in a closing sale transaction when it has remaining value, and if the market price of the underlying
reference instrument remains equal to or greater than the exercise price during the life of the put option, the buyer would not make any
gain upon exercise of the option and would experience a loss to the extent of the premium paid for the option plus related transaction
costs. In order for the purchase of a put option to be profitable, the market price of the underlying reference instrument must decline
sufficiently below the exercise price to cover the premium and transaction costs.

Writing call and put options. Writing options may permit the writer to generate additional income in the form of the premium received
for writing the option. The writer of an option may have no control over when the underlying reference instruments must be sold (in the
case of a call option) or purchased (in the case of a put option) because the writer may be notified of exercise at any time prior to the
expiration of the option (for American style options). In general, though, options are infrequently exercised prior to expiration. Whether
or not an option expires unexercised, the writer retains the amount of the premium. Writing “covered” call options means that the writer
owns the underlying reference instrument that is subject to the call option. Call options may also be written on reference instruments
that the writer does not own.

If the Fund writes a covered call option, any underlying reference instruments that are held by the Fund and are subject to the call option
will be earmarked on the books of the Fund as segregated to satisfy its obligations under the option. The Fund will be unable to sell the
underlying reference instruments that are subject to the written call option until it either effects a closing transaction with respect to the
written call, or otherwise satisfies the conditions for release of the underlying reference instruments from segregation. As the writer of
a covered call option, the Fund gives up the potential for capital appreciation above the exercise price of the option should the underlying
reference instrument rise in value. If the value of the underlying reference instrument rises above the exercise price of the call option,
the reference instrument will likely be “called away,” requiring the Fund to sell the underlying instrument at the exercise price. In that
case, the Fund will sell the underlying reference instrument to the option buyer for less than its market value, and the Fund will
experience a loss (which will be offset by the premium received by the Fund as the writer of such option). If a call option expires
unexercised, the Fund will realize a gain in the amount of the premium received. If the market price of the underlying reference
instrument decreases, the call option will not be exercised and the Fund will be able to use the amount of the premium received to hedge
against the loss in value of the underlying reference instrument. The exercise price of a call option will be chosen based upon the
expected price movement of the underlying reference instrument. The exercise price of a call option may be below, equal to (at-the-
money), or above the current value of the underlying reference instrument at the time the option is written.
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As the writer of a put option, the Fund has a risk of loss should the underlying reference instrument decline in value. If the value of the
underlying reference instrument declines below the exercise price of the put option and the put option is exercised, the Fund, as the
writer of the put option, will be required to buy the instrument at the exercise price, which will exceed the market value of the underlying
reference instrument at that time. The Fund will incur a loss to the extent that the current market value of the underlying reference
instrument is less than the exercise price of the put option. However, the loss will be offset in part by the premium received from the
buyer of the put. If a put option written by the Fund expires unexercised, such Fund will realize a gain in the amount of the premium
received.

Closing out options (exchange-traded options). 1f the writer of an option wants to terminate its obligation, the writer may effect a
“closing purchase transaction” by buying an option of the same series as the option previously written. The effect of the purchase is that
the clearing corporation will cancel the option writer’s position. However, a writer may not effect a closing purchase transaction after
being notified of the exercise of an option. Likewise, the buyer of an option may recover all or a portion of the premium that it paid by
effecting a “closing sale transaction” by selling an option of the same series as the option previously purchased and receiving a premium
on the sale. There is no guarantee that either a closing purchase or a closing sale transaction may be made at a time desired by the Fund.
Closing transactions allow the Fund to terminate its positions in written and purchased options. The Fund will realize a profit from a
closing transaction if the price of the transaction is less than the premium received from writing the original option (in the case of written
options) or is more than the premium paid by the Fund to buy the option (in the case of purchased options). For example, increases in
the market price of a call option sold by the Fund will generally reflect increases in the market price of the underlying reference
instrument. As a result, any loss resulting from a closing transaction on a written call option is likely to be offset in whole or in part by
appreciation of the underlying instrument owned by the Fund.

Risks of options. The Fund’s options investments involve certain risks, including general risks related to derivative instruments. There
can be no assurance that a liquid secondary market on an exchange will exist for any particular option, or at any particular time, and the
Fund may have difficulty effecting closing transactions in particular options. Therefore, the Fund would have to exercise the options it
purchased in order to realize any profit, thus taking or making delivery of the underlying reference instrument when not desired. The
Fund could then incur transaction costs upon the sale of the underlying reference instruments. Similarly, when the Fund cannot effect a
closing transaction with respect to a put option it wrote, and the buyer exercises, the Fund would be required to take delivery and would
incur transaction costs upon the sale of the underlying reference instruments purchased. If the Fund, as a covered call option writer, is
unable to effect a closing purchase transaction in a secondary market, it will not be able to sell the underlying reference instrument until
the option expires, it delivers the underlying instrument upon exercise, or it segregates enough liquid assets to purchase the underlying
reference instrument at the marked-to-market price during the term of the option. When trading options on non-U.S. exchanges or in the
OTC market, many of the protections afforded to exchange participants will not be available. For example, there may be no daily price
fluctuation limits, and adverse market movements could therefore continue to an unlimited extent over an indefinite period of time.

The effectiveness of an options strategy for hedging depends on the degree to which price movements in the underlying reference
instruments correlate with price movements in the relevant portion of the Fund’s portfolio that is being hedged. In addition, the Fund
bears the risk that the prices of its portfolio investments will not move in the same amount as the option it has purchased or sold for
hedging purposes, or that there may be a negative correlation that would result in a loss on both the investments and the option. If the
Adviser is not successful in using options in managing the Fund’s investments, such Fund’s performance will be worse than if the
Adviser did not employ such strategies.

Developing government regulation of derivatives. The regulation of certain derivatives is a rapidly changing area of law and is subject
to modification by government and judicial action. In addition, the SEC, CFTC, and the exchanges are authorized to take extraordinary
actions in the event of a market emergency, including, for example, the implementation or reduction of speculative position limits, the
implementation of higher margin requirements, the establishment of daily price limits and the suspension of trading.

It is not possible to predict fully the effects of current or future regulation. However, it is possible that developments in government
regulation of various types of derivative instruments, such as speculative position limits on certain types of derivatives, or limits or
restrictions on the counterparties with which the Fund engages in derivative transactions, may limit or prevent the Fund from using or
limit such Fund’s use of these instruments effectively as a part of its investment strategy, and could adversely affect the Fund’s ability
to achieve its investment goal(s). The Adviser will continue to monitor developments in the area, particularly to the extent regulatory
changes affect the Fund’s ability to enter into desired swap agreements. New requirements, even if not directly applicable to the Fund,
may increase the cost of the Fund’s investments and cost of doing business.

Equity Securities
Equity securities, such as the common stocks of an issuer, are subject to stock market fluctuations and therefore may experience volatile

changes in value as market conditions, consumer sentiment, or the financial condition of the issuers change. A decrease in value of the
equity securities in the Fund’s portfolio may also cause the value of Shares to decline.
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An investment in the Fund should be made with an understanding of the risks inherent in an investment in equity securities, including
the risk that the financial condition of issuers may become impaired or that the general condition of the stock market may deteriorate
(either of which may cause a decrease in the value of the Fund’s portfolio securities and therefore a decrease in the value of Shares).

Types of Equity Securities:

Common Stocks — Common stocks represent units of ownership in a company. Common stocks usually carry voting rights and earn
dividends. Unlike preferred stocks, which are described below, dividends on common stocks are not fixed but are declared at the
discretion of the company’s board of directors. Common stocks are susceptible to general stock market fluctuations and to volatile
increases and decreases in value as market confidence and perceptions change. These investor perceptions are based on various and
unpredictable factors, including expectations regarding government, economic, monetary and fiscal policies; inflation and interest rates;
economic expansion or contraction; and global or regional political, economic, or banking crises.

Holders of common stocks incur more risk than holders of preferred stocks and debt obligations because common stockholders, as
owners of the issuer, generally have inferior rights to receive payments from the issuer in comparison with the rights of creditors or
holders of debt obligations or preferred stocks. Further, unlike debt securities, which typically have a stated principal amount payable
at maturity (whose value, however, is subject to market fluctuations prior thereto), or preferred stocks, which typically have a liquidation
preference and which may have stated optional or mandatory redemption provisions, common stocks have neither a fixed principal
amount nor a maturity. Common stock values are subject to market fluctuations as long as the common stock remains outstanding.

Preferred Stocks — Preferred stocks are also units of ownership in a company. Preferred stocks normally have preference over common
stock in the payment of dividends and the liquidation of the company. However, in all other respects, preferred stocks are subordinated
to the liabilities of the issuer. Unlike common stocks, preferred stocks are generally not entitled to vote on corporate matters. Types of
preferred stocks include adjustable-rate preferred stock, fixed dividend preferred stock, perpetual preferred stock, and sinking fund
preferred stock.

Generally, the market values of preferred stock with a fixed dividend rate and no conversion element vary inversely with interest rates
and perceived credit risk.

Rights and Warrants — A right is a privilege granted to existing shareholders of a corporation to subscribe to shares of a new issue of
common stock before it is issued. Rights normally have a short life of usually two to four weeks, are freely transferable and entitle the
holder to buy the new common stock at a lower price than the public offering price. Warrants are securities that are usually issued
together with a debt security or preferred stock and that give the holder the right to buy a proportionate amount of common stock at a
specified price. Warrants are freely transferable, and are traded on major exchanges. Unlike rights, warrants normally have a life that is
measured in years and entitles the holder to buy common stock of a company at a price that is usually higher than the market price at
the time the warrant is issued. Corporations often issue warrants to make the accompanying debt security more attractive.

An investment in warrants and rights may entail greater risks than certain other types of investments. Generally, rights and warrants do
not carry the right to receive dividends or exercise voting rights with respect to the underlying securities, and they do not represent any
rights in the assets of the issuer. In addition, their value does not necessarily change with the value of the underlying securities, and they
cease to have value if they are not exercised on or before their expiration date. Investing in rights and warrants increases the potential
profit or loss to be realized from the investment as compared with investing the same amount in the underlying securities.

When-Issued Securities — A when-issued security is one whose terms are available and for which a market exists, but which has not been
issued. When the Fund engages in when-issued transactions, it relies on the other party to complete the sale. If the other party fails to
complete the sale, the Fund may miss the opportunity to obtain the security at a favorable price or yield.

When purchasing a security on a when-issued basis, the Fund assumes the rights and risks of ownership of the security, including the
risk of price and yield changes. At the time of settlement, the value of the security may be more or less than the purchase price. The
yield available in the market when the delivery takes place also may be higher than those obtained in the transaction itself. Because the
Fund does not pay for the security until the delivery date, these risks are in addition to the risks associated with its other investments.

Decisions to enter into “when-issued” transactions will be considered on a case-by-case basis when necessary to maintain continuity in
a company’s index membership. The Fund will segregate cash or liquid securities equal in value to commitments for the when-issued
transactions. The Fund will segregate additional liquid assets daily so that the value of such assets is equal to the amount of the
commitments.
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Tracking Stocks — The Fund may invest in tracking stocks. A tracking stock is a separate class of common stock whose value is linked
to a specific business unit or operating division within a larger company and which is designed to “track” the performance of such
business unit or division. The tracking stock may pay dividends to shareholders independent of the parent company. The parent company,
rather than the business unit or division, generally is the issuer of tracking stock. However, holders of the tracking stock may not have
the same rights as holders of the company’s common stock.

Foreign Investments and Currencies. The Fund may invest in securities of foreign issuers that are not traded in the United States and/or
are not U.S. dollar denominated, and purchase and sell foreign currency on a spot basis. The Fund may also invest in American
Depositary Receipts (“ADRs”), Global Depositary Receipts (“GDRs”), European Depositary Receipts (“EDRs”), and foreign securities
that are traded on a U.S. exchange. Investments in ADRs and foreign securities involve certain inherent risks, including the following:

Depositary Receipts. Generally, ADRs, in registered form, are denominated in U.S. dollars and are designed for use in the U.S. securities
markets. ADRs are receipts typically issued by a U.S. bank or trust company evidencing ownership of the underlying securities. GDRs
are bank certificates issued in more than one country for shares in a foreign company. The shares are held by a foreign branch of an
international bank. GDRs trade as domestic shares but are offered for sale globally through the various bank branches. GDRs are
typically used by private markets to raise capital denominated in either U.S. dollars or foreign currencies. EDRs are similar to ADRs
and GDRs, except they are typically issued by European banks or trust companies, denominated in foreign currencies and designed for
use outside the U.S. securities markets. ADRs and EDRs may be purchased through “sponsored” or “unsponsored” facilities. A
sponsored facility is established jointly by the issuer of the underlying security and a depositary, whereas a depositary may establish an
unsponsored facility without participation by the issuer of the depositary security. Holders of unsponsored depositary receipts generally
bear all the costs of such facilities, and the depositary of an unsponsored facility frequently is under no obligation to distribute
shareholder communications received from the issuer of the deposited security or to pass through voting rights to the holders of such
receipts of the deposited securities. Accordingly, available information concerning the issuer may not be current and the prices of
unsponsored depositary receipts may be more volatile than the prices of sponsored depositary receipts. For purposes of the Fund’s
investment policies, ADRs, GDRs and EDRs are deemed to have the same classification as the underlying securities they represent.
Thus, an ADR, GDR and EDR representing ownership of common stock will be treated as common stock.

Political and Economic Factors. Individual foreign economies of certain countries may differ favorably or unfavorably from the U.S.
economy in such respects as growth of gross national product, rate of inflation, capital reinvestment, resource self-sufficiency,
diversification and balance of payments position. The internal politics of certain foreign countries may not be as stable as those of the
United States. Governments in certain foreign countries also continue to participate to a significant degree, through ownership interest
or regulation, in their respective economies. Action by these governments could include restrictions on foreign investment,
nationalization, expropriation of goods or imposition of taxes, and could have a significant effect on market prices of securities and
payment of interest. The economies of many foreign countries are heavily dependent upon international trade and are accordingly
affected by the trade policies and economic conditions of their trading partners. Enactment by these trading partners of protectionist
trade legislation could have a significant adverse effect upon the securities markets of those countries. Ongoing concerns regarding the
economies of certain European countries and/or their sovereign debt, as well as the possibility that one or more countries might leave
the European Union (the “EU”), create risks for investing in the EU. In January 2020, the United Kingdom (the “UK”’) withdrew from
the EU (known as “Brexit”). As a result of this decision, the financial markets experienced high levels of volatility and there is
considerable uncertainty as to the arrangements that will apply to the UK’s relationship with the EU and other countries going forward.
This prolonged uncertainty may affect other countries in the EU and elsewhere. The exit by the UK or other member states will likely
result in increased uncertainty, volatility, illiquidity and potentially lower economic growth in the affected markets.

Currency Fluctuations. The Fund may invest in securities denominated in foreign currencies. Accordingly, a change in the value of any
such currency against the U.S. dollar will result in a corresponding change in the U.S. dollar value of the Fund’s assets denominated in
that currency. Such changes will also affect the Fund’s income. The value of the Fund’s assets may also be affected significantly by
currency restrictions and exchange control regulations enacted from time to time.

Market Characteristics. The Adviser expects that many foreign securities in which the Fund may invest could be purchased in OTC
markets or on exchanges located in the countries in which the principal offices of the issuers of the various securities are located, if that
is the best available market. Foreign exchanges and markets may be more volatile than those in the United States. While growing in
volume, they usually have substantially less volume than U.S. markets, and the Fund’s investments in foreign securities may be less
liquid and more volatile than investments in U.S. securities. Moreover, settlement practices for transactions in foreign markets may
differ from those in U.S. markets, and may include delays beyond periods customary in the United States. Foreign security trading
practices, including those involving securities settlement where Fund assets may be released prior to receipt of payment or securities,
may expose the Fund to increased risk in the event of a failed trade or the insolvency of a foreign broker-dealer.
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Legal and Regulatory Matters. Certain foreign countries may have less supervision of securities markets, brokers and issuers of
securities, non-uniform accounting standards and less financial information available from issuers, than is available in the United States.
It may be more difficult to obtain and enforce a judgment against a foreign issuer. Legal remedies available to investors in certain foreign
countries may be more limited than those available with respect to investments in the United States or in other foreign countries. The
laws of some foreign countries may limit the Fund’s ability to invest in securities of certain issuers located in those foreign countries.
Foreign companies may not be subject to auditing and financial reporting standards and requirements comparable to those which apply
to U.S. companies.

Taxes. The interest and dividends payable on certain of the Fund’s foreign portfolio securities may be subject to foreign withholding
taxes, thus reducing the net amount of income available for distribution to Fund shareholders. Foreign issuers may not be subject to
auditing and financial reporting standards and requirements comparable to those which apply to U.S. companies.

Costs. To the extent that the Fund invests in foreign securities, its expense ratio is likely to be higher than those of investment companies
investing only in domestic securities, because related brokerage costs and the cost of maintaining the custody of foreign securities may
be higher.

Additional Risks of Emerging Markets. In addition, the Fund may invest in securities of companies that are located in developing or
emerging markets. Investing in securities of issuers located in these markets may pose greater risks not typically associated with
investing in more established markets, such as increased risk of social, political, and economic instability. Emerging market countries
typically have smaller securities markets than developed countries, and therefore less liquidity and greater price volatility than more
developed markets. Securities traded in emerging markets may also be subject to risks associated with the lack of modern technology,
poor governmental and/or judicial infrastructures relating to private or foreign investment, and limited judicial redress for injury to
private property, the lack of capital base to expand business operations, foreign taxation and the inexperience of financial intermediaries,
custodians, and transfer agents. Emerging market countries are also more likely to impose restrictions on the repatriation of an investor’s
assets, and even where there is no outright restriction on repatriation the mechanics of repatriations may delay or impede the Fund’s
ability to obtain possession of its assets. As a result, there may be an increased risk or price volatility associated with the Fund’s
investments in emerging market countries, which may be magnified by currency fluctuations.

High Yield Securities

When investing in debt securities, the Fund may purchase securities rated below investment grade — securities rated below investment
grade are often referred to as high yield securities or “junk bonds.” The term “below investment grade” refers to instruments either rated
Bal or lower by Moody’s, BB+ or lower by S&P or Fitch, or comparably rated by another nationally recognized statistical rating
organization (“NRSRO”), or, if unrated, considered by the Adviser to be of comparable quality. Investments in lower rated corporate
debt securities generally provide greater income and increased opportunity for capital appreciation than investments in higher quality
securities, but they also typically entail greater price volatility and principal and income risk. These high yield securities are regarded as
predominantly speculative with respect to the issuer’s continuing ability to meet principal and interest payments. Analysis of the
creditworthiness of issuers of debt securities that are high yield may be more complex than for issuers of higher quality debt securities.

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. In the case of high
yield securities structured as zero-coupon or pay-in-kind securities, their market prices are affected to a greater extent by interest rate
changes, and therefore tend to be more volatile than securities that pay interest periodically and in cash.

The secondary market on which high yield securities are traded may be less liquid than the market for higher grade securities. Less
liquidity in the secondary trading market could adversely affect the price at which the Fund could sell a high yield security, and could
adversely affect the daily NAV of the shares. Adverse publicity and investor perceptions, whether or not based on fundamental analysis,
may decrease the values and liquidity of high yield securities, especially in a thinly-traded market. When secondary markets for high
yield securities are less liquid than the market for higher grade securities, it may be more difficult to value the securities because such
valuation may require more research, and elements of judgment may play a greater role in the valuation because there is less reliable,
objective data available.

The use of credit to evaluate high yield securities can involve certain risks. For example, credit ratings evaluate the safety of principal

and interest payments, not the market value risk of high yield securities. Also, credit rating agencies may fail to change credit ratings in
a timely fashion to reflect events since the security was last rated.
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Illiquid and Restricted Investments

The Fund may invest in illiquid investments (i.e., investments that are not readily marketable) to the extent permitted under the 1940
Act. Illiquid investments include, but are not limited to, restricted investments (investments the disposition of which is restricted under
the federal securities laws); investments that may only be resold pursuant to Rule 144 A under the Securities Act, but that are deemed to
be illiquid; and repurchase agreements with maturities in excess of seven days. However, the Fund will not acquire illiquid investments
if, immediately after the acquisition, such investments would comprise more than 15% of the value of the Fund’s net assets.
Determinations of liquidity are made pursuant to guidelines contained in the liquidity risk management program of the Trust applicable
to the Fund. The Adviser determines and monitors the liquidity of the portfolio investments and reports periodically on its decisions to
the Board. In making such determinations it takes into account a number of factors in reaching liquidity decisions, including but not
limited to: (1) the frequency of trades and quotations for the investment; (2) the number of dealers willing to purchase or sell the
investment and the number of other potential buyers; (3) the willingness of dealers to undertake to make a market in the investment; and
(4) the nature of the marketplace trades, including the time needed to dispose of the investment, the method of soliciting offers and the
mechanics of the transfer. The term “illiquid investment” is defined as an investment that the Fund reasonably expects cannot be sold
or disposed of in current market conditions in seven calendar days or less without the sale or disposition significantly changing the
market value of the investment.

An institutional market has developed for certain restricted investments. Accordingly, contractual or legal restrictions on the resale of
an investment may not be indicative of the liquidity of the investment. If such investments are eligible for purchase by institutional
buyers in accordance with Rule 144A under the Securities Act or other exemptions, the Adviser may determine that the investments are
liquid.

Restricted investments may be sold only in privately negotiated transactions or in a public offering with respect to which a registration
statement is in effect under the Securities Act. Where registration is required, the Fund may be obligated to pay all or part of the
registration expenses and a considerable period may elapse between the time of the decision to sell and the time the Fund may be
permitted to sell an investment under an effective registration statement. If, during such a period, adverse market conditions were to
develop, the Fund might obtain a less favorable price than that which prevailed when it decided to sell.

[lliquid investments will be priced at fair value as determined in good faith under procedures adopted by the Trust and the Adviser. If,
through the appreciation of illiquid investments or the depreciation of liquid investments, the Fund should be in a position where more
than 15% of the value of its net assets are invested in illiquid investments, including restricted investments which are not readily
marketable, the Fund will take such steps as set forth in its procedures as adopted by the Board.

Initial Public Offerings

The Fund may invest in securities offered by companies in initial public offerings (“IPOs”). IPOs involve companies that have no public
operating history and therefore entail more risk than established public companies. Because IPO shares frequently are volatile in price,
the Fund may hold IPO shares for a very short period of time. This may increase the turnover of the Fund’s portfolio and may lead to
increased expenses to the Fund, such as commissions and transaction costs. By selling PO shares, the Fund may realize taxable capital
gains that it will subsequently distribute to shareholders. Companies that offer securities in IPOs tend to typically have small market
capitalizations and therefore their securities may be more volatile and less liquid than those issued by larger companies. Certain
companies offering securities in an [IPO may have limited operating experience and, as a result face a greater risk of business failure.

Investment Company Securities

The Fund may invest in the securities of other investment companies, including money market funds and ETFs, subject to applicable
limitations under Section 12(d)(1) of the 1940 Act. Investing in another pooled vehicle exposes the Fund to all the risks of that pooled
vehicle. If the Fund invests in and, thus, is a shareholder of another investment company, the Fund’s shareholders will indirectly bear
the Fund’s proportionate share of the fees and expenses paid by such other investment company, including advisory fees, in addition to
both the management fees payable directly by the Fund to the Adviser and the other expenses that the Fund bears directly in connection
with the Fund’s own operations.

Pursuant to Section 12(d)(1), the Fund may invest in the securities of another investment company (the “acquired company”) provided
that the Fund, immediately after such purchase or acquisition, does not own in the aggregate: (1) more than 3% of the total outstanding
voting stock of the acquired company; (2) securities issued by the acquired company having an aggregate value in excess of 5% of the
value of the total assets of the Fund; or (3) securities issued by the acquired company and all other investment companies (other than
treasury stock of the Fund) having an aggregate value in excess of 10% of the value of the total assets of the Fund. To the extent allowed
by law or regulation, the Fund may invest its assets in securities of investment companies that are money market funds in excess of the
limits discussed above.
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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 stated limits in other registered funds, including ETFs, if the Fund satisfies certain conditions specified in the Rule, 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).

The Fund may also rely on Section 12(d)(1)(F) and Rule 12d1-3 of the 1940 Act, which provide an exemption from Section 12(d)(1)
that allows the Fund to invest all of its assets in other registered funds, including ETFs, if, among other conditions: (1) the Fund, together
with its affiliates, acquires no more than three percent of the outstanding voting stock of any acquired fund; and (2) the sales load charged
on Shares is no greater than the limits set forth in Rule 2830 of the Conduct Rules of the Financial Industry Regulatory Authority, Inc.
(“FINRA”).

Money Market Funds

The Fund may invest in underlying money market funds that either seek to maintain a stable $1 NAV (“stable NAV money market
funds”) or that have a share price that fluctuates (“variable NAV market funds”). Although an underlying stable NAV money market
fund seeks to maintain a stable $1 NAV, it is possible for the Fund to lose money by investing in such a money market fund. Because
the share price of an underlying variable NAV market fund will fluctuate, when the Fund sells the shares it owns they may be worth
more or less than what the Fund originally paid for them. In addition, neither type of money market fund is designed to offer capital
appreciation. Certain underlying money market funds may impose a fee upon the sale of shares or may temporarily suspend the ability
to sell shares if such fund’s liquidity falls below required minimums.

Mortgage-Backed Securities

The Fund may invest in mortgage-backed securities (“MBS”), either directly or through investments in Underlying ETFs that own MBS.
MBS are mortgage-related securities issued or guaranteed by the U.S. government, its agencies and instrumentalities, or issued by
nongovernment entities. Mortgage-related securities represent ownership in pools of mortgage loans assembled for sale to investors by
various government agencies such as the Government National Mortgage Association (GNMA) and government-related organizations
such as the Federal National Mortgage Association (FNMA) and the Federal Home Loan Mortgage Corporation (FHLMC), as well as
by nongovernment issuers such as commercial banks, savings and loan institutions, mortgage bankers and private mortgage insurance
companies. Although certain mortgage-related securities are guaranteed by a third party or otherwise similarly secured, the market value
of the security, which may fluctuate, is not so secured. These securities differ from conventional bonds in that the principal is paid back
to the investor as payments are made on the underlying mortgages in the pool. Accordingly, the investing fund receives monthly
scheduled payments of principal and interest along with any unscheduled principal prepayments on the underlying mortgages. Because
these scheduled and unscheduled principal payments must be reinvested at prevailing interest rates, MBS do not provide an effective
means of locking in long-term interest rates for the investor.

In addition, there are a number of important differences among the agencies and instrumentalities of the U.S. government that issue
mortgage-related securities and among the securities they issue. Mortgage-related securities issued by GNMA include GNMA Mortgage
Pass-Through Certificates (also known as Ginnie Maes) which are guaranteed as to the timely payment of principal and interest. That
guarantee is backed by the full faith and credit of the U.S. Treasury. GNMA is a corporation wholly owned by the U.S. government
within the Department of Housing and Urban Development. Mortgage-related securities issued by FNMA include FNMA Guaranteed
Mortgage Pass-Through Certificates (also known as Fannie Maes) and are guaranteed as to payment of principal and interest by FNMA
itself and backed by a line of credit with the U.S. Treasury. FNMA is a government-sponsored entity wholly owned by public
stockholders. Mortgage-related securities issued by FHLMC include FHLMC Mortgage Participation Certificates (also known as
Freddie Macs) guaranteed as to payment of principal and interest by FHLMC itself and backed by a line of credit with the U.S. Treasury.
FHLMC is a government-sponsored entity wholly owned by public stockholders.

Stripped Mortgage-Backed Securities (“SMBS”). SMBS are derivative multi-class mortgage securities. SMBS may be issued by
agencies or instrumentalities of the U.S. government, or by private originators of, or investors in, mortgage loans, including S&Ls,
mortgage banks, commercial banks, investment banks and special purpose entities of the foregoing.

SMBS are usually structured with two classes that receive different proportions of the interest and principal distributions on a pool of
mortgage assets. A common type of SMBS will have one class receiving some of the interest and most of the principal from the mortgage
assets, while the other class will receive most of the interest and the remainder of the principal. In the most extreme case, one class will
receive all of the interest (the interest-only or “IO” class), while the other class will receive all of the principal (the principal-only or
“PO” class). The yield to maturity on an IO class is extremely sensitive to the rate of principal payments (including prepayments) on
the related underlying mortgage assets, and a rapid rate of principal payments may have a material adverse effect on the Fund’s yield to
maturity from these securities. If the underlying mortgage assets experience greater than anticipated prepayments of principal, the Fund
may fail to fully recoup its initial investment in these securities even if the security is in one of the highest rating categories.
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Although SMBS are purchased and sold by institutional investors through several investment banking firms acting as brokers or dealers,
these securities were only recently developed. As a result, established trading markets have not yet developed and, accordingly, these
securities may be deemed “illiquid” and subject to the Fund’s limitations on investment in illiquid securities.

Risks Associated with Mortgage-Backed Securities. As in the case with other fixed-income securities, when interest rates rise, the value
of a mortgage-backed security generally will decline; however, when interest rates are declining, the value of mortgage-backed securities
with prepayment features may not increase as much as other fixed-income securities. The value of some mortgage-backed securities in
which the Fund may invest may be particularly sensitive to changes in prevailing interest rates, and, like the other investments of the
Fund, the ability of the Fund to successfully utilize these instruments may depend in part upon the ability of the Sub-Adviser to forecast
interest rates and other economic factors correctly. If the Sub-Adviser incorrectly forecasts such factors and has taken a position in
mortgage-backed securities that is or becomes contrary to prevailing market trends, the Fund could be exposed to the risk of a loss.

Investment in mortgage-backed securities poses several risks, including prepayment, extension market, and credit risk. Prepayment risk
reflects the chance that borrowers may prepay their mortgages faster than expected, thereby affecting the investment’s average life and
perhaps its yield. Whether or not a mortgage loan is prepaid is almost entirely controlled by the borrower. Borrowers are most likely to
exercise their prepayment options at a time when it is least advantageous to investors, generally prepaying mortgages as interest rates
fall, and slowing payments as interest rates rise. Conversely, when interest rates are rising, the rate of prepayment tends to decrease,
thereby lengthening the average life of the mortgage-backed security. Besides the effect of prevailing interest rates, the rate of
prepayment and refinancing of mortgages may also be affected by changes in home values, ease of the refinancing process and local
economic conditions.

Market risk reflects the chance that the price of the security may fluctuate over time. The price of mortgage-backed securities may be
particularly sensitive to prevailing interest rates, the length of time the security is expected to be outstanding, and the liquidity of the
issue. In a period of unstable interest rates, there may be decreased demand for certain types of mortgage-backed securities, and the
Fund may find it difficult to find a buyer, which may in turn decrease the price at which the securities may be sold.

Credit risk reflects the chance that the Fund may not receive all or part of its principal because the issuer or credit enhancer has defaulted
on its obligations. Obligations issued by U.S. government-related entities are guaranteed as to the payment of principal and interest, but
are not backed by the full faith and credit of the U.S. government. The performance of private label mortgage-backed securities issued
by private institutions is based on the financial health of those institutions.

To the extent that mortgages underlying a mortgage-related security are so-called “subprime mortgages” (i.e., mortgages granted to
borrowers whose credit history is not sufficient to obtain a conventional mortgage), the risk of default is higher. Subprime mortgages
also have higher serious delinquency rates than prime loans.

Other Short-Term Instruments

In addition to repurchase agreements, the Fund may invest in short-term instruments, including money market instruments, on an
ongoing basis to provide liquidity or for other reasons. Money market instruments are generally short-term investments that may include
but are not limited to: (1) shares of money market funds; (2) obligations issued or guaranteed by the U.S. government, its agencies, or
instrumentalities (including government-sponsored enterprises); (3) negotiable certificates of deposit (“CDs”), bankers’ acceptances,
fixed time deposits, and other obligations of U.S. and foreign banks (including foreign branches) and similar institutions; (4) commercial
paper rated at the date of purchase “Prime-1” by Moody’s or “A-1" by S&P or, if unrated, of comparable quality as determined by the
Sub-Adpviser; (5) non-convertible corporate debt securities (e.g., bonds and debentures) with remaining maturities at the date of purchase
of not more than 397 days and that satisfy the rating requirements set forth in Rule 2a-7 under the 1940 Act; and (6) short-term U.S.
dollar-denominated obligations of foreign banks (including U.S. branches) that, in the opinion of the Sub-Adviser, are of comparable
quality to obligations of U.S. banks which may be purchased by the Fund. Any of these instruments may be purchased on a current or a
forward-settled basis. Money market instruments also include shares of money market funds. Time deposits are non-negotiable deposits
maintained in banking institutions for specified periods of time at stated interest rates. Bankers’ acceptances are time drafts drawn on
commercial banks by borrowers, usually in connection with international transactions.
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Real Estate Securities

The real estate securities in which the Fund may invest consist of securities issued by Real Estate Investment Trusts (“REITs”) or Real
Estate Operating Companies (“REOCs”) that are listed on a securities exchange or traded OTC. A REIT is a corporation or trust that
invests in fee or leasehold ownership of real estate, mortgages or shares issued by other REITs and that receives favorable tax treatment
provided it meets certain conditions. REITs may be characterized as equity REITs (i.e., REITs that primarily invest in fee ownership
and leasehold ownership of land), mortgage REITs (i.e., REITs that primarily invest in mortgages on real estate and other real estate
debt) or hybrid REITs which invest in both fee and leasehold ownership of land and mortgages. A REIT that meets the applicable
requirements of the Code may deduct dividends paid to shareholders, effectively eliminating any corporate level federal tax. As a result,
REITs are able to distribute a larger portion of their earnings to investors than other corporate entities subject to the federal corporate
tax. There is the risk that a REIT held by the Fund will fail to qualify for this tax-free pass-through treatment of its income. By investing
in REITs indirectly through the Fund, in addition to bearing a proportionate share of the expenses of the Fund, investors will also
indirectly bear similar expenses of the REITs in which the Fund invests. A REOC is typically structured as a “C” corporation under the
Code and is not required to distribute any portion of its income. A REOC, therefore, does not receive the same favorable tax treatment
that is accorded a REIT. In addition, the value of the Fund’s securities issued by REOCs may be adversely affected by income streams
derived from businesses other than real estate ownership.

Repurchase Agreements

The Fund may invest in repurchase agreements with commercial banks, brokers or dealers to generate income from its excess cash
balances and to invest securities lending cash collateral. A repurchase agreement is an agreement under which the Fund acquires a
financial instrument (e.g., a security issued by the U.S. government or an agency thereof, a banker’s acceptance or a certificate of
deposit) from a seller, subject to resale to the seller at an agreed upon price and date (normally, the next Business Day). A “Business
Day” is any day on which the New York Stock Exchange (“NYSE”) is open for regular trading. A repurchase agreement may be
considered a loan collateralized by securities. The resale price reflects an agreed upon interest rate effective for the period the instrument
is held by the Fund and is unrelated to the interest rate on the underlying instrument.

In these repurchase agreement transactions, the securities acquired by the Fund (including accrued interest earned thereon) must have a
total value in excess of the value of the repurchase agreement and are held by the Fund’s custodian bank until repurchased. No more
than an aggregate of 15% of the Fund’s net assets will be invested in illiquid securities, including repurchase agreements having
maturities longer than seven days and securities subject to legal or contractual restrictions on resale, or for which there are no readily
available market quotations.

The use of repurchase agreements involves certain risks. For example, if the other party to the agreement defaults on its obligation to
repurchase the underlying security at a time when the value of the security has declined, the Fund may incur a loss upon disposition of
the security. If the other party to the agreement becomes insolvent and subject to liquidation or reorganization under the U.S. Bankruptcy
Code or other laws, a court may determine that the underlying security is collateral for a loan by the Fund not within the control of the
Fund and, therefore, the Fund may not be able to substantiate its interest in the underlying security and may be deemed an unsecured
creditor of the other party to the agreement.

Reverse Repurchase Agreements

The Fund may enter into reverse repurchase agreements, which involve the sale of securities held by the Fund subject to its agreement
to repurchase the securities at an agreed-upon date or upon demand and at a price reflecting a market rate of interest. Reverse repurchase
agreements are subject to the Fund’s limitation on borrowings and may be entered into only with banks or securities dealers or their
affiliates. While a reverse repurchase agreement is outstanding, the Fund will maintain the segregation, either on its records or with its
custodian bank, of cash or other liquid securities, marked-to-market daily, in an amount at least equal to its obligations under the reverse
repurchase agreement.

Reverse repurchase agreements involve the risk that the buyer of the securities sold by the Fund might be unable to deliver them when
the Fund seeks to repurchase. If the buyer of securities under a reverse repurchase agreement files for bankruptcy or becomes insolvent,
the buyer or trustee or receiver may receive an extension of time to determine whether to enforce the Fund’s obligation to repurchase
the securities, and the Fund’s use of the proceeds of the reverse repurchase agreement may effectively be restricted pending such
decision.
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Securities Lending

The Fund may lend portfolio securities to certain creditworthy borrowers. The borrowers provide collateral that is maintained in an
amount at least equal to the current value of the securities loaned. The Fund may terminate a loan at any time and obtain the return of
the securities loaned. The Fund receives the value of any interest or cash or non-cash distributions paid on the loaned securities.
Distributions received on loaned securities in lieu of dividend payments (i.e., substitute payments) would not be considered qualified
dividend income.

With respect to loans that are collateralized by cash, the borrower will be entitled to receive a fee based on the amount of cash collateral.
The Fund is compensated by the difference between the amount earned on the reinvestment of cash collateral and the fee paid to the
borrower. In the case of collateral other than cash, the Fund is compensated by a fee paid by the borrower equal to a percentage of the
value of the loaned securities. Any cash collateral may be reinvested in certain short-term instruments either directly on behalf of the
Fund or through one or more joint accounts or money market funds, which may include those managed by the Sub-Adviser.

The Fund may pay a portion of the interest or fees earned from securities lending to a borrower as described above, and to one or more
securities lending agents approved by the Board who administer the lending program for the Fund in accordance with guidelines
approved by the Board. In such capacity, the lending agent causes the delivery of loaned securities from the Fund to borrowers, arranges
for the return of loaned securities to the Fund at the termination of a loan, requests deposit of collateral, monitors the daily value of the
loaned securities and collateral, requests that borrowers add to the collateral when required by the loan agreements, and provides
recordkeeping and accounting services necessary for the operation of the program.

Securities lending involves exposure to certain risks, including operational risk (i.e., the risk of losses resulting from problems in the
settlement and accounting process), “gap” risk (i.e., the risk of a mismatch between the return on cash collateral reinvestments and the
fees the Fund has agreed to pay a borrower), and credit, legal, counterparty, and market risk. In the event a borrower does not return the
Fund’s securities as agreed, the Fund may experience losses if the proceeds received from liquidating the collateral do not at least equal
the value of the loaned security at the time the collateral is liquidated plus the transaction costs incurred in purchasing replacement
securities.

Tax Risks

As with any investment, you should consider how your investment in Shares will be taxed. The tax information in the Prospectus and
this SAI is provided as general information. You should consult your own tax professional about the tax consequences of an investment
in Shares.

Unless your investment in Shares is made through a tax exempt entity, tax-deferred retirement account or other tax-advantaged
arrangement, such as an individual retirement account, you need to be aware of the possible tax consequences when the Fund makes
distributions or you sell Shares.

Temporary Defensive Strategies

Under normal market conditions, the Fund expects to generally be fully invested according to its principal investment strategies. For
temporary defensive purposes during adverse market, economic, political, or other conditions, the Fund may invest up to 100% of its
assets in cash or cash equivalents or short-term instruments such as commercial paper, money market mutual funds, or short-term U.S.
government securities. Taking a temporary defensive position may result in the Fund not achieving its investment objective.

U.S. Government Securities

The Fund may invest in U.S. government securities. Securities issued or guaranteed by the U.S. government or its agencies or
instrumentalities include U.S. Treasury securities, which are backed by the full faith and credit of the U.S. Treasury and which differ
only in their interest rates, maturities, and times of issuance. U.S. Treasury bills have initial maturities of one-year or less; U.S. Treasury
notes have initial maturities of one to ten years; and U.S. Treasury bonds generally have initial maturities of greater than ten years.
Certain U.S. government securities are issued or guaranteed by agencies or instrumentalities of the U.S. government including, but not
limited to, obligations of U.S. government agencies or instrumentalities such as the FNMA, the GNMA, the Small Business
Administration, the Federal Farm Credit Administration, the Federal Home Loan Banks, Banks for Cooperatives (including the Central
Bank for Cooperatives), the Federal Land Banks, the Federal Intermediate Credit Banks, the Tennessee Valley Authority, the Export-
Import Bank of the United States, the Commodity Credit Corporation, the Federal Financing Bank, the Student Loan Marketing
Association, the National Credit Union Administration and the Federal Agricultural Mortgage Corporation (Farmer Mac).
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Some obligations issued or guaranteed by U.S. government agencies and instrumentalities, including, for example, GNMA pass-through
certificates, are supported by the full faith and credit of the U.S. Treasury. Other obligations issued by or guaranteed by federal agencies,
such as those securities issued by the FNMA, are supported by the discretionary authority of the U.S. government to purchase certain
obligations of the federal agency, while other obligations issued by or guaranteed by federal agencies, such as those of the Federal Home
Loan Banks, are supported by the right of the issuer to borrow from the U.S. Treasury, while the U.S. government provides financial
support to such U.S. government-sponsored federal agencies, no assurance can be given that the U.S. government will always do so,
since the U.S. government is not so obligated by law. U.S. Treasury notes and bonds typically pay coupon interest semi-annually and
repay the principal at maturity.

On September 7, 2008, the U.S. Treasury announced a federal takeover of the FNMA and the Federal Home Loan Mortgage Corporation
(“Freddie Mac”), placing the two federal instrumentalities in conservatorship. Under the takeover, the U.S. Treasury agreed to acquire
$1 billion of senior preferred stock of each instrumentality and obtained warrants for the purchase of common stock of each
instrumentality (the “Agreement”). Under the Agreement, the U.S. Treasury pledged to provide up to $200 billion per instrumentality
as needed, including the contribution of cash capital to the instrumentalities in the event their liabilities exceed their assets. This was
intended to ensure that the instrumentalities maintain a positive net worth and meet their financial obligations, preventing mandatory
triggering of receivership. The Agreement has been amended several times since September 7, 2008, both formally and through letter
agreements. If the conservatorship is terminated, the investments of holders, including the Fund, of mortgage-backed securities and
other obligations issued by the FNMA and Freddie Mac will no longer have the protection of the U.S. Treasury.

The total public debt of the United States as a percentage of gross domestic product has grown rapidly since the beginning of the 2008—
2009 financial downturn. Although high debt levels do not necessarily indicate or cause economic problems, they may create certain
systemic risks if sound debt management practices are not implemented. A high national debt can raise concerns that the U.S.
government will not be able to make principal or interest payments when they are due. This increase has also necessitated the need for
the U.S. Congress to negotiate adjustments to the statutory debt limit to increase the cap on the amount the U.S. government is permitted
to borrow to meet its existing obligations and finance current budget deficits. In August 2011, S&P lowered its long term sovereign
credit rating of the U.S. from AAA to AA+ with a downgrade from stable outlook to negative outlook. S&P subsequently raised the
negative outlook to stable outlook in June 2013, but retained the lower AA+ rating and it has not been upgraded as of the date of this
SAL In explaining the downgrade at that time, S&P cited, among other reasons, controversy over raising the statutory debt limit and
growth in public spending. Any controversy or ongoing uncertainty regarding the statutory debt ceiling negotiations may impact the
U.S. long-term sovereign credit rating and may cause market uncertainty. As a result, market prices and yields of securities supported
by the full faith and credit of the U.S. government may be adversely affected.

INVESTMENT RESTRICTIONS

The Trust has adopted the following investment restrictions as fundamental policies with respect to the Fund. These restrictions cannot
be changed with respect to the Fund without the approval of the holders of a majority of the Fund’s outstanding voting securities. For
the purposes of the 1940 Act, a “majority of outstanding shares” means the vote of the lesser of: (1) 67% or more of the voting securities
of the Fund present at the meeting if the holders of more than 50% of the Fund’s outstanding voting securities are present or represented
by proxy; or (2) more than 50% of the outstanding voting securities of the Fund.

Except with the approval of a majority of the outstanding voting securities, the Fund may not:

1. Issue senior securities, borrow money or pledge their assets, except that (i) the Fund may borrow from banks in
amounts not exceeding one-third of its total assets (including the amount borrowed) less liabilities (other than
borrowings); and (ii) this restriction shall not prohibit the Fund from engaging in options transactions, reverse
repurchase agreements, purchasing securities on a when-issued, delayed delivery, or forward delivery basis, or short
sales in accordance with its objectives and strategies.

2. Underwrite the securities of other issuers (except that the Fund may engage in transactions involving the acquisition,
disposition or resale of its portfolio securities under circumstances where it may be considered to be an underwriter
under the Securities Act).

3. Purchase or sell real estate or interests in real estate, unless acquired as a result of ownership of securities (although
the Fund may purchase and sell securities which are secured by real estate and securities of companies that invest or
deal in real estate).

4. Purchase or sell physical commodities or commodities contracts, unless acquired as a result of ownership of securities
or other instruments and provided that this restriction does not prevent the Fund from engaging in transactions
involving currencies and futures contracts and options thereon or investing in securities or other instruments that are
secured by physical commodities.
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5. Make loans of money (except for the lending of the Fund’s portfolio securities, repurchase agreements and purchases
of debt securities consistent with the investment policies of the Fund).

6. Invest in the securities of any one industry or group of industries if, as a result, 25% or more of the Fund’s total assets
would be invested in the securities of such industry or group of industries, except that the foregoing does not apply to
investments in other investment companies or securities issued or guaranteed by the U.S. government, its agencies or
instrumentalities.

In determining its compliance with the fundamental investment restriction on concentration, the Fund will look through to the underlying
holdings of any affiliated investment company and will consider its entire investment in any investment company with a policy to
concentrate, or having otherwise disclosed that it is concentrated, in a particular industry or group of related industries as being invested
in such industry or group of related industries. Additionally, in determining its compliance with the fundamental investment restriction
on concentration, the Fund will look through to the user or use of private activity municipal bonds to determine their industry.

If a percentage limitation is adhered to at the time of investment or contract, a later increase or decrease in percentage resulting from
any change in value or total or net assets will not result in a violation of such restriction, except that the percentage limitations with
respect to the borrowing of money and illiquid investments will be observed continuously.

MANAGEMENT OF THE TRUST

Board Responsibilities. The management and affairs of the Trust and its series are overseen by the Board, which elects the officers of
the Trust who are responsible for administering the day-to-day operations of the Trust and the Fund. The Board has approved contracts,
as described below, under which certain companies provide essential services to the Trust.

The day-to-day business of the Trust, including the management of risk, is performed by third-party service providers, such as the
Adviser, the Sub-Adviser, the Distributor (defined below), and the Administrator (defined below). The Board is responsible for
overseeing the Trust’s service providers and, thus, has oversight responsibility with respect to risk management performed by those
service providers. Risk management seeks to identify and address risks, i.e., events or circumstances that could have material adverse
effects on the business, operations, sharcholder services, investment performance, or reputation of the Fund. The Fund and its service
providers employ a variety of processes, procedures, and controls to identify various of those possible events or circumstances, to lessen
the probability of their occurrence and/or to mitigate the effects of such events or circumstances if they do occur. Each service provider
is responsible for one or more discrete aspects of the Trust’s business (e.g., the Sub-Adviser is responsible for the day-to-day
management of the Fund’s portfolio investments) and, consequently, for managing the risks associated with that business. The Board
has emphasized to the Fund’s service providers the importance of maintaining vigorous risk management.

The Board’s role in risk oversight begins before the inception of the Fund, at which time certain of the Fund’s service providers present
the Board with information concerning the investment objective, strategies, and risks of the Fund as well as proposed investment
limitations for the Fund. Additionally, the Adviser and Sub-Adviser provide the Board with an overview of, among other things, their
investment philosophies, brokerage practices, and compliance infrastructures. Thereafter, the Board continues its oversight function as
various personnel, including the Trust’s Chief Compliance Officer and other service providers such as the Fund’s independent registered
public accounting firm, make periodic reports to the Audit Committee or to the Board with respect to various aspects of risk management.

The Board and the Audit Committee oversee efforts by management and service providers to manage risks to which the Fund may be
exposed.

The Board is responsible for overseeing the nature, extent, and quality of the services provided to the Fund by the Adviser and the Sub-
Adviser and receives information about those services at its regular meetings. In addition, on an annual basis (following the initial two-
year period), in connection with its consideration of whether to renew the Investment Advisory Agreement with the Adviser and the
Sub-Advisory Agreement with the Sub-Adviser, the Board or its designee may meet with the Adviser or the Sub-Adviser to review such
services. Among other things, the Board regularly considers the Adviser’s and the Sub-Adviser’s adherence to the Fund’s investment
restrictions and compliance with various Fund policies and procedures and with applicable securities regulations. The Board also reviews
information about the Fund’s performance and the nature of the Fund’s investments.

The Trust’s Chief Compliance Officer reports regularly to the Board to review and discuss compliance issues and Fund, Adviser, and
Sub-Adviser risk assessments. At least annually, the Trust’s Chief Compliance Officer provides the Board with a report reviewing the
adequacy and effectiveness of the Trust’s policies and procedures and those of its service providers, including the Adviser and the Sub-
Adpviser. The report addresses the operation of the policies and procedures of the Trust and each service provider since the date of the
last report; any material changes to the policies and procedures since the date of the last report; any recommendations for material
changes to the policies and procedures; and any material compliance matters since the date of the last report.
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The Board receives reports from the Fund’s service providers regarding operational risks and risks related to the valuation and liquidity
of portfolio securities. Annually, the Fund’s independent registered public accounting firm reviews with the Audit Committee its audit
of the Fund’s financial statements, focusing on major areas of risk encountered by the Fund and noting any significant deficiencies or
material weaknesses in the Fund’s internal controls. Additionally, in connection with its oversight function, the Board oversees Fund
management’s implementation of disclosure controls and procedures, which are designed to ensure that information required to be
disclosed by the Trust in its periodic reports with the SEC are recorded, processed, summarized, and reported within the required time
periods. The Board also oversees the Trust’s internal controls over financial reporting, which comprise policies and procedures designed
to provide reasonable assurance regarding the reliability of the Trust’s financial reporting and the preparation of the Trust’s financial
statements.

From their review of these reports and discussions with the Adviser or the Sub-Adviser, the Chief Compliance Officer, the independent
registered public accounting firm, and other service providers, the Board and the Audit Committee learn in detail about the material
risks of the Fund, thereby facilitating a dialogue about how management and service providers identify and mitigate those risks.

The Board recognizes that not all risks that may affect the Fund can be identified and/or quantified, that it may not be practical or cost-
effective to eliminate or mitigate certain risks, that it may be necessary to bear certain risks (such as investment-related risks) to achieve
the Fund’s goals, and that the processes, procedures, and controls employed to address certain risks may be limited in their effectiveness.
Moreover, reports received by the Board as to risk management matters are typically summaries of the relevant information. Most of
the Fund’s investment management and business affairs are carried out by or through the Adviser, the Sub-Adviser, and other service
providers, each of which has an independent interest in risk management but whose policies and the methods by which one or more risk
management functions are carried out may differ from the Fund’s and each other’s in the setting of priorities, the resources available, or
the effectiveness of relevant controls. As a result of the foregoing and other factors, the Board’s ability to monitor and manage risk, as
a practical matter, is subject to limitations.

Members of the Board. There are four members of the Board, three of whom are not interested persons of the Trust, as that term is
defined in the 1940 Act (the “Independent Trustees). Mr. Eric W. Falkeis serves as Chairman of the Board and is an interested person
of the Trust.

The Board is composed of a majority (75 percent) of Independent Trustees. The Trust has determined its leadership structure is
appropriate given the specific characteristics and circumstances of the Trust, even though there is no Lead Independent Trustee. The
Trust made this determination in consideration of, among other things, the fact that the Independent Trustees of the Trust constitute a
super majority of the Board, the number of Independent Trustees that constitute the Board, the amount of assets under management in
the Trust, and the number of funds overseen by the Board. The Board also believes that its leadership structure facilitates the orderly
and efficient flow of information to the Independent Trustees from Fund management.

Additional information about each Trustee of the Trust is set forth below. The address of each Trustee of the Trust is c¢/o Tidal ETF
Trust, 234 West Florida Street, Suite 203, Milwaukee, Wisconsin 53204.

Number
of
Portfolios
in Fund
Complex
Position Term of Office Overseen | Other Directorships
Name and Held with | and Length of Principal Occupation(s) During Past by Held by Trustee
Year of Birth | the Trust Time Served 5 Years Trustee® | During Past 5 Years

Independent
Trustees?
Mark HW. Trustee Indefinite term; | Co-Chief Executive Officer, Global 46 None
Baltimore since 2018 Rhino, LLC (asset management
Born: 1967 consulting firm) (since 2018); Chief

Business Development Officer, Joot

(asset management compliance services

firm) (2019 to 2023); Chief Executive

Officer, Global Sight, LLC (asset

management distribution consulting

firm) (2016 to 2018).
Dusko Culafic Trustee Indefinite term; | Retired (since 2018); Senior 46 None
Born: 1958 since 2018 Operational Due Diligence Analyst,
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Number

of
Portfolios
in Fund
Complex
Position Term of Office Overseen | Other Directorships
Name and Held with | and Length of | Principal Occupation(s) During Past by Held by Trustee
Year of Birth | the Trust Time Served 5 Years Trustee® | During Past 5 Years
Independent
Trustees?
Aurora Investment Management, LLC
(2012 to 2018).
Eduardo Trustee Indefinite term; | Chief Corporate Development officer & 46 None
Mendoza since 2018 Head of Structured Lening (since 2024),
Born: 1966 Chief Financial Officer (2022 to 2023),
Executive Vice President - Head of
Capital Markets & Corporate
Development (since 2019), Advisor
(2017 to 2019), Credijusto (financial
technology company).
Interested Trustee
Eric W. President, President and | Chief Operating Officer, Tidal 213® Trustee, Tidal Trust II
Falkeis® Principal Principal Investments LLC (since 2023); Chief 167 series) (since
Born: 1973 Executive Executive Executive Officer, Tidal ETF Services 2022); Independent
Officer, Officer since LLC (since 2018); Chief Operating Director, Muzinich
Trustee 2019, Indefinite | Officer (and other positions), Rafferty Direct Lending
and term; Trustee and | Asset Management, LLC (2013 to Income Fund, Inc.
Chairman | Chairman, since | 2018) and Direxion Advisors, LLC (since 2023);
2018, Indefinite | (2017 to 2018). Independent Director,
term Mugzinich BDC, Inc.
(since 2019); Trustee,
Professionally
Managed Portfolios
(27 series) (since
2011); Interested
Trustee, Direxion
Funds, Direxion
Shares ETF Trust, and
Direxion Insurance
Trust (2014 to 2018).
(1) All Independent Trustees of the Trust are not “interested persons” of the Trust as defined under the 1940 Act.

2

Mr. Falkeis is considered an “interested person” of the Trust due to his positions as President, Principal Executive Officer and

Chairman of the Trust, Chief Operating Officer of Tidal Investments, LLC, and Chief Executive Officer of Tidal ETF Services
LLC, a Tidal Financial Group company and an affiliate of the Adviser.

€)
4)

The Trust, as of the date of this SAI, offers to the public 33 of the 46 Funds registered with the SEC.
Includes series of Tidal Trust II for which Mr. Falkeis also serves as Trustee.

Individual Trustee Qualifications. The Trust has concluded that each of the Trustees should serve on the Board because of their ability
to review and understand information about the series of the Trust provided to them by management, to identify and request other
information they may deem relevant to the performance of their duties, to question management and other service providers regarding
material factors bearing on the management and administration of the Trust, and to exercise their business judgment in a manner that
serves the best interests of the shareholders of each series of the Trust. The Trust has concluded that each of the Trustees should serve
as a Trustee based on his or her own experience, qualifications, attributes, and skills as described below.

The Trust has concluded that Mr. Baltimore should serve as a Trustee because of his substantial experience with the distribution of
investment company securities and his experience with regulatory matters through his current position at Global Rhino, LLC and prior
positions at Global Sight, LLC, an asset management distribution consulting firm, and at Joot, an asset management compliance services
firm, and his past experience with distribution activities at the parent company of the Trust’s Distributor (defined below). The Board
believes Mr. Baltimore’s experience, qualifications, attributes, or skills, on an individual basis and in combination with those of the
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other Trustees, led to the conclusion that he possesses the requisite skills and attributes as a Trustee to carry out oversight responsibilities
with respect to the Trust.

The Trust has concluded that Mr. Culafic should serve as a Trustee because of his substantial experience with investment management
operations and his experience with financial, accounting, investment, and regulatory matters through his former position as Senior
Operational Due Diligence Analyst of Aurora Investment Management, LLC, a registered investment adviser. The Board believes Mr.
Culafic’s experience, qualifications, attributes, or skills, on an individual basis and in combination with those of the other Trustees, led
to the conclusion that he possesses the requisite skills and attributes as a Trustee to carry out oversight responsibilities with respect to
the Trust.

The Trust has concluded that Mr. Mendoza should serve as a Trustee because of his substantial experience with credit markets and
finance and his experience with financial, accounting, investment, and regulatory matters through his former positions as Managing
Director (and other positions) of BMO Capital Markets, an investment bank. The Board believes Mr. Mendoza’s experience,
qualifications, attributes, or skills, on an individual basis and in combination with those of the other Trustees, led to the conclusion that
he possesses the requisite skills and attributes as a Trustee to carry out oversight responsibilities with respect to the Trust.

The Trust has concluded that Mr. Falkeis should serve as a Trustee because of his substantial investment company experience and his
experience with financial, accounting, investment, and regulatory matters through his former position as Senior Vice President and Chief
Financial Officer (and other positions) of U.S. Bancorp Fund Services, LLC, doing business as U.S. Bank Global Fund Services (“Global
Fund Services” or the “Transfer Agent”), a full service provider to ETFs, mutual funds, and alternative investment products, from 1997
to 2013. In addition, he has experience consulting with investment advisors regarding the legal structure of mutual funds, distribution
channel analysis, and actual distribution of those funds. Mr. Falkeis also has substantial managerial, operational, technological, and risk
oversight related experience through his former position as Chief Operating Officer of the advisers to the Direxion mutual fund and ETF
complex. The Board believes Mr. Falkeis’ experience, qualifications, attributes, or skills on an individual basis and in combination with
those of the other Trustees led to the conclusion that he possesses the requisite skills and attributes as a Trustee to carry out oversight
responsibilities with respect to the Trust.

In its periodic assessment of the effectiveness of the Board, the Board considers the complementary individual skills and experience of
the individual Trustees primarily in the broader context of the Board’s overall composition so that the Board, as a body, possesses the
appropriate (and appropriately diverse) skills and experience to oversee the business of the Trust.

Board Committees. The Board has established the following standing committees of the Board:

Audit Committee. The Board has a standing Audit Committee that is composed of each of the Independent Trustees of the Trust and is
chaired by an Independent Trustee. The Audit Committee chair presides at the Audit Committee meetings, participates in formulating
agendas for Audit Committee meetings, and coordinates with management to serve as a liaison between the Independent Trustees and
management on matters within the scope of responsibilities of the Audit Committee as set forth in its Board-approved written charter.
The principal responsibilities of the Audit Committee include overseeing the Trust’s accounting and financial reporting policies and
practices and its internal controls; overseeing the quality, objectivity and integrity of the Trust’s financial statements and the independent
audits thereof; monitoring the independent auditor’s qualifications, independence, and performance; acting as a liaison between the
Trust’s independent auditors and the full Board; pre-approving all auditing services to be performed for the Trust; reviewing the
compensation and overseeing the work of the independent auditor (including resolution of disagreements between management and the
independent auditor regarding financial reporting) for the purpose of preparing or issuing an audit report or related work; pre-approving
all permitted non-audit services (including the fees and terms thereof) to be performed for the Trust; pre-approving all permitted non-
audit services to be performed for any investment adviser or sub-adviser to the Trust by any of the Trust’s independent auditors if the
engagement relates directly to the operations and financial reporting of the Trust; meeting with the Trust’s independent auditors as
necessary to (1) review the arrangement for and scope of the annual audits and any special audits, (2) discuss any matters of concern
relating to the Fund’s financial statements, (3) consider the independent auditors’ comments with respect to the Trust’s financial policies,
procedures and internal accounting controls and Trust management’s responses thereto, and (4) review the form of opinion the
independent auditors propose to render to the Board and the Fund’s shareholders; discussing with management and the independent
auditor significant financial reporting issues and judgments made in connection with the preparation of the Fund’s financial statements;
and reviewing and discussing reports from the independent auditors on (1) all critical accounting policies and practices to be used, (2)
all alternative treatments within generally accepted accounting principles for policies and practices related to material items that have
been discussed with management, (3) other material written communications between the independent auditor and management,
including any management letter, schedule of unadjusted differences, or management representation letter, and (4) all non-audit services
provided to any entity in the Trust that were not pre-approved by the Committee; and reviewing disclosures made to the Committee by
the Trust’s principal executive officer and principal accounting officer during their certification process for the Fund’s Form N-CSR.
As of the date of this SAI, the Audit Committee met one time with respect to the Fund.

The Audit Committee also serves as the Qualified Legal Compliance Committee (“QLCC”) for the Trust for the purpose of compliance
with Rules 205.2(k) and 205.3(c) of the Code of Federal Regulations, regarding alternative reporting procedures for attorneys retained
or employed by an issuer who appear and practice before the SEC on behalf of the issuer (the “issuer attorneys”). An issuer attorney
who becomes aware of evidence of a material violation by the Trust, or by any officer, director, employee, or agent of the Trust, may
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report evidence of such material violation to the QLCC as an alternative to the reporting requirements of Rule 205.3(b) (which requires
reporting to the chief legal officer and potentially escalating further to other entities).

Nominating Committee. The Board has a standing Nominating Committee that is composed of each of the Independent Trustees of the
Trust. The Nominating Committee operates under a written charter approved by the Board. The principal responsibility of the
Nominating Committee is to identify, evaluate, and recommend candidates to fill vacancies on the Trust’s Board, if any. The Nominating
Committee generally will not consider nominees recommended by shareholders. The Nominating Committee meets periodically, as
necessary, but at least annually in November.

Principal Officers of the Trust
The officers of the Trust conduct and supervise its daily business. The address of each officer of the Trust is c/o Tidal ETF Trust, 234

West Florida Street, Suite 203, Milwaukee, Wisconsin 53204, unless otherwise indicated. Additional information about the Trust’s
officers is as follows:

Position(s) Term of Office
Name and Held with the and Length of Principal Occupation(s)
Year of Birth Trust Time Served During Past 5 Years
Eric W. Falkeis ¥ President, President and Chief Operating Officer of Tidal Investments LLC (since
Born: 1973 Principal Principal Executive | 2023); Chief Executive Officer, Tidal ETF Services LLC
Executive Officer since 2019, | (since 2018); Chief Operating Officer (and other
Officer, Indefinite term; positions), Rafferty Asset Management, LLC (2013 to
Interested Interested Trustee | 2018) and Direxion Advisors, LLC (2017 to 2018).
Trustee and and Chairman since
Chairman 2018, Indefinite
term
Aaron J. Perkovich Treasurer, Indefinite term; Senior Vice President of Fund Administration (since
Born: 1973 Principal since 2022 2024), Head of Fund Administration (2023 to 2024) Tidal
Financial Investments LLC; Fund Administration Manager (2022 to
Officer, and 2023), Tidal ETF Services LLC; Assistant Director —
Principal Investments, Mason Street Advisors, LLC (2021 to 2022);
Accounting Vice President, U.S. Bancorp Fund Services, LLC (2006 to
Officer 2021).
William H. Woolverton, Chief AML Compliance | Chief Compliance Officer (since 2023), Tidal Investments
Esq. Compliance Officer since 2023, | LLC; Chief Compliance Officer, Tidal ETF Services LLC
Born: 1951 Officer and AML Indefinite term; (since 2022); Operating Partner, Altamont Capital Partners
Compliance Chief Compliance | (private equity firm) (since 2021); Director, Hadron
Officer Officer since 2021, | Specialty Insurance Company (since 2023); Compliance
Indefinite term Advisor (2022 to 2023), Tidal Investments LLC; Senior
Compliance Advisor, ACA Global (2020 to 2022).
Lissa M. Richter Vice President | Vice President since | Vice President of Fund Governance and Compliance (since
Born: 1979 and Secretary 2025, Indefinite 2024), Tidal Investments LLC; ETF Regulatory Manager
term; Secretary (2021 to 2024) Tidal ETF Services LLC; Senior Paralegal,
since 2023, Rafferty Asset Management, LLC (2013 to 2020); Senior
Indefinite term Paralegal, Officer, U.S Bancorp Fund Services LLC (2005
to 2013).
Melissa Breitzman Assistant Indefinite term; Vice President of Database Management (since 2024)
Born: 1983 Treasurer since 2023 Tidal Investments LLC; Fund Administration Manager,
Tidal ETF Services LLC (2023 to 2024) Assistant Vice
President, U.S. Bancorp Fund Services, LLC (2005 to
2023).

(1) Mr. Falkeis is considered an “interested person” of the Trust due to his positions as President, Principal Executive Officer and
Chairman of the Trust, Chief Operating Officer of Tidal Investments LLC and Chief Executive Officer of Tidal ETF Services
LLC, each a Tidal Financial Group company, and an affiliate of the Adviser.
Trustee Ownership of Shares. The Fund is required to show the dollar amount ranges of each Trustee’s “beneficial ownership” of
Shares and each other series of the Trust as of the end of the most recently completed calendar year. Dollar amount ranges disclosed are
established by the SEC. “Beneficial ownership” is determined in accordance with Rule 16a-1(a)(2) under the Securities Exchange Act
of 1934, as amended (the “1934 Act”).
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As of December 31, 2024, the Fund had not commenced operations and no Shares were outstanding. As of December 31, 2024, Mr.
Culafic beneficially owned shares of certain series of the Trust as follows, and no other Trustee owned shares of any series of the
Trust:

Dollar Range of Shares Owned Aggregate Dollar Range of Shares of
Name in the Fund Series of the Trust
Dusko Culafic None $50,001-$100,000

As of December 31, 2024, neither the Independent Trustees nor members of their immediate family, owned securities beneficially or of
record in the Adviser, the Sub-Adviser, the Distributor (as defined below), or an affiliate of the Adviser, the Sub-Adviser or Distributor.
Accordingly, neither the Independent Trustees nor members of their immediate family, have direct or indirect interest, the value of
which exceeds $120,000, in the Adviser, the Sub-Adviser, the Distributor or any of their affiliates. In addition, during the two most
recently completed calendar years, neither the Independent Trustees nor members of their immediate families had a direct or indirect
interest, the value of which exceeds $120,000 in (i) the Adviser, the Sub-Adviser, the Distributor or any of their affiliates; (ii) any
transaction or relationship in which such entity, the Fund, the Trust, any officer of the Trust, the Adviser, the Sub-Adviser, the
Distributor, or any of their affiliates was a party; or (iii) any other relationship related to payments for property or services to the Fund,
the Trust, any officer of the Trust, the Adviser, the Sub-Adviser, the Distributor, or any of their affiliates.

Board Compensation. The Independent Trustees each receive $30,000 for each regular meeting attended, $5,000 for each special
meeting attended, and $1,000 for each standalone audit committee meeting attended, as well as reimbursement for travel and other out-
of-pocket expenses incurred in connection with serving as a Trustee. The Audit Committee Chair receives an annual fee of $ $35,000.
The Trust has no pension or retirement plan.

The following table shows the compensation estimated to be earned by each Trustee for the Fund’s fiscal period ending August 31,
2025. Trustee compensation shown below does not include reimbursed out-of-pocket expenses in connection with attendance at
meetings.

Aggregate Estimated Compensation| Total Estimated Compensation From Fund
Name From Fund® Complex Paid to Trustees)
Interested Trustees
Eric W. Falkeis | $0 [ $0
Independent Trustees
Mark H.W. Baltimore $1,750 $63,000
Dusko Culafic $1,750 $63,000
Eduardo Mendoza $1,750 $63,000

(M The Trust, as of the date of this SAI, offers for sale to the public 33 of the 46 Funds registered with the SEC.
PRINCIPAL SHAREHOLDERS, CONTROL PERSONS, AND MANAGEMENT OWNERSHIP
A principal shareholder is any person who owns of record or beneficially 5% or more of the outstanding Shares. A control person is a
shareholder that owns beneficially or through controlled companies more than 25% of the voting securities of a company or
acknowledges the existence of control. Shareholders owning voting securities in excess of 25% may determine the outcome of any

matter affecting and voted on by shareholders of the Fund.

As of the date of this SAI, the Fund had not yet commenced operations and no Shares were outstanding. As of February 28, 2025, the
following shareholders owned of record or beneficially 5% or more of the outstanding shares of each class of the Predecessor Fund:

Institutional Shares:

Name and Address % Ownership Type of Ownership"
National Financial Services LLC

499 Washington Boulevard 29.63% Record

Jersey City, NJ 07310-1995

Name and Address % Ownership Type of Ownership®"

26



Pershing LLC
1 Pershing Plaza, Floor 14 29.33% Record
Jersey City, New Jersey 07399-0002

Name and Address % Ownership Type of Ownership"

Charles Schwab & Co., Inc.

Special Custody Account FBO Customers
Attentional Mutual Funds 27.49% Record
211 Main Street

San Francisco, CA 94105-1905

Investor Shares:

Name and Address % Ownership Type of Ownership"
UBS WM USA

Special Custody Account EBOC UBSFSI o

1000 Harbor Boulevard 49.39% Record

Weehawken, NJ 07086-6761

Name and Address % Ownership Type of Ownership"
RBC Capital Markets LLC

Mutual Fund Omnibus Processing

Attn: Mutual Fund Ops Manager 30.62% Record

250 Nicollet Mall Suite 1800
Minneapolis, MN 55401-7553

Name and Address % Ownership Type of Ownership("

Charles Schwab & Co., Inc.

Special Custody Account FBO Customers
Attentional Mutual Funds 15.53% Record
211 Main Street

San Francisco, CA 94105-1905

@ “Record” ownership means the shareholder of record, or the exact name of the shareholder on the account, i.e. “ABC Brokerage,
Inc.” “Beneficial” ownership refers to the actual pecuniary, or financial, interest in the security, i.e. “Jane Doe Shareholder.”

CODES OF ETHICS

The Trust, the Adviser, and the Sub-Adviser have each adopted codes of ethics pursuant to Rule 17j-1 of the 1940 Act. These codes of
ethics are designed to prevent affiliated persons of the Trust, the Adviser, and the Sub-Adviser from engaging in deceptive, manipulative,
or fraudulent activities in connection with securities held or to be acquired by the Fund (which may also be held by persons subject to
the codes of ethics). Each code of ethics permits personnel subject to that code of ethics to invest in securities for their personal
investment accounts, subject to certain limitations, including limitations related to securities that may be purchased or held by the Fund.
The Distributor (as defined below) relies on the principal underwriters exception under Rule 17j-1(c)(3), specifically where the
Distributor is not affiliated with the Trust, the Adviser, or the Sub-Adviser, and no officer, director, or general partner of the Distributor
serves as an officer, director, or general partner of the Trust, the Adviser, or the Sub-Adviser.

There can be no assurance that the codes of ethics will be effective in preventing such activities. Each code of ethics may be found on
the SEC’s website at http://www.sec.gov.

PROXY VOTING POLICIES

The Fund has delegated proxy voting responsibilities to the Adviser, subject to the Board’s oversight. In delegating proxy
responsibilities, the Board has directed that proxies be voted consistent with each Fund’s and its shareholders’ best interests and in
compliance with all applicable proxy voting rules and regulations. The Adviser has adopted proxy voting policies and guidelines for
this purpose (“Proxy Voting Policies”), which have been adopted by the Trust as the policies and procedures that are used when voting
proxies on behalf of the Fund.
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In the absence of a conflict of interest, the Adviser will generally vote “for” routine proposals, such as the election of directors, approval
of auditors, and amendments or revisions to corporate documents to eliminate outdated or unnecessary provisions. Unusual or disputed
proposals will be reviewed and voted on a case-by-case basis. The Proxy Voting Policies address, among other things, material conflicts
of interest that may arise between the interests of the Funds and the interests of the Adviser. The Proxy Voting Policies will ensure that
all issues brought to shareholders are analyzed in light of the Adviser’s fiduciary responsibilities.

Please note that the Fund intends to comply with the mirror voting requirements under Rule 12d1-4 of the 1940 Act to the extent that
the Fund, together with its advisory group. holds more than: (i) 25% of the outstanding voting securities of a registered open-end
management investment company, such as an Underlying ETF, or unit investment trust due to a decrease in the outstanding securities
of the acquired fund; or (ii) 10% of the outstanding voting securities of a closed-end fund.

The Trust’s Chief Compliance Officer is responsible for monitoring the effectiveness of the Proxy Voting Policies.

Information on how the Fund voted proxies relating to portfolio securities during the most recent 12-month period ended June 30 is
available (1) without charge, upon request, by calling 855-ATACFUND, (2) on the Fund’s website at www.atacfunds.com and (3) on
the SEC’s website at www.sec.gov.

ANTI-MONEY LAUNDERING COMPLIANCE PROGRAM

The Trust has established an Anti-Money Laundering Compliance Program (the “Program”) as required by the Uniting and
Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism Act of 2001 (“USA PATRIOT
Act”). To ensure compliance with this law, the Trust’s Program provides for the development of internal practices, procedures and
controls, designation of anti-money laundering compliance officers, an ongoing training program and an independent audit function to
determine the effectiveness of the Program. Mr. William Woolverton has been designated as the Trust’s Anti-Money Laundering
Compliance Officer.

Procedures to implement the Program include, but are not limited to: determining that the Distributor and the Fund’s transfer agent
have established proper anti-money laundering procedures; reporting suspicious and/or fraudulent activity; checking shareholder
names against designated government lists, including Office of Foreign Asset Control (“OFAC”), and a complete and thorough review
of all new opening account applications. The Fund will not transact business with any person or legal entity whose identity and
beneficial owners, if applicable, cannot be adequately verified under the provisions of the USA PATRIOT Act.

As a result of the Program, the Fund may be required to “freeze” the account of a shareholder if the shareholder appears to be involved
in suspicious activity or if certain account information matches information on government lists of known terrorists or other suspicious
persons, or the Fund may be required to transfer the account or proceeds of the account to a governmental agency.

INVESTMENT ADVISER

Tidal Investments LLC, a Tidal Financial Group company, located at 234 West Florida Street, Suite 203, Milwaukee, Wisconsin 53204,
serves as investment adviser to the Fund and has overall responsibility for the general management and administration of the Fund.

Pursuant to the Investment Advisory Agreement (the “Advisory Agreement”), the Adviser provides investment advice to the Fund and
oversees the day-to-day operations of the Fund, subject to the direction and oversight of the Board. The Adviser also oversees the trading
of portfolio securities for the Fund. Under the Advisory Agreement, the Adviser is also responsible for arranging sub-advisory, transfer
agency, custody, fund administration and accounting, and other related services necessary for the Fund to operate. The Adviser
administers the Fund’s business affairs, provides office facilities and equipment and certain clerical, bookkeeping, and administrative
services. The Adviser provides oversight of the Sub-Adviser and review of the Sub-Adviser’s performance.

The Advisory Agreement with respect will continue in force for an initial period of two years. Thereafter, the Advisory Agreement is
renewable from year to year with respect to the Fund, so long as its continuance is approved at least annually (1) by the vote, cast in
person (or in another manner permitted by the 1940 Act or pursuant to exemptive relief therefrom) at a meeting called for that purpose,
of a majority of those Trustees who are not “interested persons” of the Adviser or the Trust; and (2) by the majority vote of either the
full Board or the vote of a majority of the outstanding Shares. The Advisory Agreement automatically terminates on assignment and is
terminable on a 60-day written notice either by the Trust or the Adviser.

The Adviser shall not be liable to the Trust or any shareholder for anything done or omitted by it, except acts or omissions involving

willful misfeasance, bad faith, gross negligence, or reckless disregard of the duties imposed upon it by its agreement with the Trust or
for any losses that may be sustained in the purchase, holding, or sale of any security.
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The Fund is new, and the Fund has not paid fees to the Adviser pursuant to the Advisory Agreement as of the date of this SAI. Prior to
the Reorganization, the Predecessor Fund paid a management fee to the Adviser equal to 1.25% of the Fund’s average daily net assets
for the first $500 million, 1.15% on the next $250 million, 1.05% on the next $250 million, and 0.95% over $1 billion. The Adviser
served as investment adviser to the Predecessor Fund prior to the Reorganization under an investment advisory agreement between
Managed Portfolio Series (the “Predecessor Trust”), on behalf of the Predecessor Fund, and the Adviser (the “Predecessor Investment
Advisory Agreement”).

Fund Expenses. The Fund is responsible for its own operating expenses. Pursuant to an Operating Expenses Limitation Agreement
between the Adviser and the Trust, on behalf of the Fund, the Adviser has agreed to waive its management fee, and pay Fund expenses,
in order to ensure that the Fund’s total annual fund operating expenses, excluding any Excluded Expenses (as defined in the Prospectus),
do not exceed 1.69% of the average daily net assets of the Fund’s Investor Class and 1.44% of the average daily net assets of the Fund’s
Institutional Class. Fees waived and expenses paid by the Adviser may be recouped by the Adviser for a period of 36 months following
the month during which such waiver and/or expense payment was made, if such recoupment can be achieved without exceeding the
expense limit in effect at the time the fee waiver and expense payment occurred and the expense limit in effect at the time of the
recoupment. The Operating Expenses Limitation Agreement is indefinite in term, but cannot be terminated through at least June 16,
2027. Thereafter, the agreement may be terminated at any time upon 60 days’ written notice by the Board or the Adviser, with the
consent of the Board.

Pursuant to an Operating Expenses Limitation Agreement between the Predecessor Trust, on behalf of the Predecessor Fund, and the
Adpviser (the “Predecessor Operating Expenses Limitation Agreement”), the Adviser had agreed to waive a portion of its management
fees to ensure that the total annual fund operating expenses of the Predecessor Fund, subject to certain exclusions, did not exceed
1.74% of the average daily net assets of the Predecessor Fund’s Investor Class and 1.49% of the average daily net assets of the
Predecessor Fund’s Institutional Class.

During fiscal years ended August 31, indicated below, the Predecessor Fund paid the Adviser the following in advisory fees, subject to
the Predecessor Operating Expenses Limitation Agreement:

2024 2023 2022
Advisory Fee Accrued $682,015 $919,796 $1,842,575
Advisory Fees Waived $(267,896) $(260,718) $(195,953)
Advisory Fees Recouped $0 $0 $18,736
Total Advisory Fees Paid to Adviser $414,119 $659,078 $1,665,358

INVESTMENT SUB-ADVISER

The Adviser has retained Tactical Rotation Management, LLC, a registered investment adviser located at 118-35 Queens Boulevard,
Suite 400, Forest Hills, New York, 11375, to serve as the investment sub-adviser to the Fund pursuant to an investment sub-advisory
agreement (the “Sub-Advisory Agreement”) between the Adviser and TRM. TRM provides portfolio management services to registered
investment companies. The Sub-Adviser is controlled by Michael Gayed, President and Chief Investment Officer.

Pursuant to the Sub-Advisory Agreement, TRM is responsible for the day-to-day management of the Fund’s portfolio, including
determining the securities purchased and sold by the Fund, subject to the supervision of the Adviser and the Board. For its services, the
Sub-Adviser is paid a fee by the Adviser, which is calculated daily and paid monthly, at an annual rate of 0.025% of the Fund’s average
daily net assets.

The Sub-Advisory Agreement will continue in force for an initial period of two years. Thereafter, the Sub-Advisory Agreement with
respect to the Fund is renewable from year to year, so long as its continuance is approved at least annually (1) by the vote, cast in person
at a meeting (or in another manner permitted by the 1940 Act or pursuant to exemptive relief therefrom) called for that purpose, of a
majority of those Trustees who are not “interested persons” of the Trust; and (2) by the majority vote of either the full Board or the vote
of a majority of the outstanding Shares. The Sub-Advisory Agreement will terminate automatically in the event of its assignment, and
is terminable at any time, without penalty, by the Board, including a majority of the Independent Trustees, or by the vote of a majority
of the outstanding voting securities of the Fund, on 60 days’ written notice to the Adviser and the Sub-Adviser, or by the Adviser or
Sub-Adviser on 60 days’ written notice to the Trust and the other party.

The Sub-Adviser shall not be liable to the Trust or any shareholder for anything done or omitted by it, except acts or omissions involving
willful misfeasance, bad faith, gross negligence, or reckless disregard of the duties imposed upon it by its agreement with the Trust.

The Fund is new, and the Adviser has not paid fees to the Sub-Adviser as of the date of this SAIL
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PORTFOLIO MANAGERS

The Fund is managed by Michael Gayed, President and Chief Investment Officer for the Sub-Adviser, as Portfolio Manager for the
Fund and Michael Venuto, Chief Investment Officer of the Adviser and co-Portfolio Manager of the Fund.

Other Accounts. In addition to the Fund, the portfolio managers managed the following other accounts as of January 31, 2025:

Michael Gayed, President and Chief Investment Olfficer for the Sub-Adviser

Total Assets of
Total Number of Accounts
Accounts Subject to a
Total Assets of Subject to a Performance-
Total Number of Accounts Performance- Based Fee
Type of Accounts Accounts (millions) Based Fee (millions)
Registered Investment Companies 2 $8.0 0 $0
Other Pooled Investment Vehicles 0 $0 0 $0
Other Accounts 0 $0 0 $0
Michael Venuto, Chief Investment Olfficer for the Adviser
Total Assets of
Total Number of Accounts
Accounts Subject to a
Total Assets of Subject to a Performance-
Total Number of Accounts Performance- Based Fee
Type of Accounts Accounts (millions) Based Fee (millions)
Registered Investment Companies 62 $9,816.2 0 $0
Other Pooled Investment Vehicles 0 $0 0 $0
Other Accounts 151 $108.1 0 $0

Portfolio Manager Fund Ownership. The Fund is required to show the dollar range of each portfolio manager’s “beneficial ownership”
of Shares as of the end of the most recently completed fiscal year. Dollar amount ranges disclosed are established by the SEC. “Beneficial
ownership” is determined in accordance with Rule 16a-1(a)(2) under the 1934 Act. As of the date of this SAI, the Fund has not yet
commenced operations and no Shares were owned by the portfolio managers. As of August 31, 2024, the Portfolio Managers beneficially
owned the following shares of the Fund:

Dollar Range of Shares Beneficially Owned
(None, $1-$10,000; $10,001-$50,000;
$50,001-$100,000; $100,001-$500,000;
$500,001-$1,000,000; Over $1,000,000)
Portfolio Manager
Michael A. Gayed $500,001-$1,000,000

Michael Venuto None

Portfolio Manager Compensation. Mr. Gayed is compensated as an equity owner of TRM and therefore benefits indirectly from the
revenue generated from the Sub-Advisory Agreement with the Adviser.

Mr. Venuto is compensated by the Adviser with a base salary and discretionary bonus based on the financial performance and
profitability of the Adviser and not based on the performance of the Fund. Mr. Venuto is an equity owner of the Adviser, and therefore
may benefit indirectly from the revenue generated by the Fund’s Advisory Agreement with the Adviser.

Description of Material Conflicts of Interest. The portfolio managers’ management of “other accounts” may give rise to potential
conflicts of interest in connection with their management of the Fund’s investments, on the one hand, and the investments of the other
accounts, on the other. The other accounts may have similar investment objectives or strategies as the Fund. A potential conflict of
interest may arise as a result, whereby a portfolio manager could favor one account over another. Another potential conflict could include
a portfolio manager’s knowledge about the size, timing, and possible market impact of Fund trades, whereby a portfolio manager could
use this information to the advantage of other accounts and to the disadvantage of the Fund. For instance, the portfolio managers may
receive fees from certain accounts that are higher than the fees received from the Fund. In those instances, a portfolio manager has an
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incentive to favor the higher fee accounts over the Fund. In addition, a conflict of interest exists to the extent the Sub-Adviser has
proprietary investments in certain accounts, where the portfolio managers or other employees have personal investments in certain
accounts. To mitigate these conflicts, the Adviser and the Sub-Adviser have each established policies and procedures to ensure that the
purchase and sale of securities among all accounts the firms manage are fairly and equitably allocated.

THE DISTRIBUTOR

The Trust and Foreside Fund Services, LLC, a wholly owned subsidiary of Foreside Financial Group (dba ACA Group) (the
“Distributor”), are parties to a distribution agreement (“Distribution Agreement”), whereby the Distributor acts as principal underwriter
for the Fund and distributes Shares on a best efforts basis. Shares are continuously offered for sale by the Distributor. The principal
business address of the Distributor is Three Canal Plaza, Suite 100, Portland, Maine 04101.

The Distributor is a broker-dealer registered under the 1934 Act and a member of FINRA.

The Distribution Agreement will continue for two years from its effective date and is renewable annually thereafter. The continuance of
the Distribution Agreement must be specifically approved at least annually (1) by the vote of the Trustees or by a vote of the shareholders
of the Fund and (2) by the vote of a majority of the Independent Trustees who have no direct or indirect financial interest in the operations
of the Distribution Agreement or any related agreement, cast in person (or in another manner permitted by the 1940 Act or pursuant to
exemptive relief therefrom) at a meeting called for the purpose of voting on such approval. The Distribution Agreement is terminable
without penalty by the Trust on 60 days’ written notice when authorized either by majority vote of its outstanding voting Shares or by
a vote of a majority of its Board (including a majority of the Independent Trustees), or by the Distributor on 60 days’ written notice, and
will automatically terminate in the event of its assignment. The Distribution Agreement provides that, in the absence of willful
misfeasance, bad faith, or gross negligence on the part of the Distributor, or reckless disregard by it of its obligations thereunder, the
Distributor shall not be liable for any action or failure to act in accordance with its duties thereunder.

The Fund is new and has not incurred any underwriting commissions and the Distributor has not retained any amounts as of the date of
this SAL

Intermediary Compensation. The Adviser, the Sub-Adyviser, or their affiliates, out of their own resources and not out of Fund assets
(i.e., without additional cost to the Fund or its shareholders), may pay certain broker dealers, banks, and other financial intermediaries
(“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 and educational
training or support. These arrangements are not financed by the Fund and, thus, do not result in increased Fund expenses. They are not
reflected in the fees and expenses listed in the fees and expenses sections of the Fund’s Prospectus and they do not change the price paid
by investors for the purchase of Shares or the amount received by a shareholder as proceeds from the redemption of Shares.

Such compensation may be paid to Intermediaries that provide services to the Fund, including marketing and education support (such
as through conferences, webinars, and printed communications). The Adviser and the Sub-Adviser will periodically assess the
advisability of continuing to make these payments. Payments to an Intermediary may be significant to the Intermediary, and amounts
that Intermediaries pay to your adviser, broker, or other investment professional, if any, may also be significant to such adviser, broker
or investment professional. Because an Intermediary may make decisions about what investment options it will make available or
recommend, and what services to provide in connection with various products, based on payments it receives or is eligible to receive,
such payments create conflicts of interest between the Intermediary and its clients. For example, these financial incentives may cause
the Intermediary to recommend the Fund over other investments. The same conflict of interest exists with respect to your financial
adviser, broker, or investment professional if they receive similar payments from their Intermediary firm.

Intermediary information is current only as of the date of this SAI. Please contact your adviser, broker, or other investment professional
for more information regarding any payments their Intermediary firm may receive. Any payments made by the Adviser, the Sub-Adviser,
or their affiliates to an Intermediary may create the incentive for an Intermediary to encourage customers to buy Shares.

If you have any additional questions, please call (866) 497-4963.

Distribution (Rule 12b-1) Plan. The Trust has adopted a Distribution (Rule 12b-1) Plan (the “Plan”) in accordance with the provisions
of Rule 12b-1 under the 1940 Act. Under the 12b-1 Plan, the Fund pays a fee to the Distributor for distribution and/or shareholder
services (the “Distribution and Servicing Fee) at an annual rate of 0.25% of the Fund’s average daily NAV of Investor Class shares.
The 12b-1 Plan provides that the Distributor may use all or any portion of the Fund’s Distribution and Servicing Fee to finance any
activity that is principally intended to result in the sale of the Fund’s shares, subject to the terms of the 12b-1 Plan, or to provide certain
shareholder services. With respect to the Fund, the 12b-1 Plan is intended to benefit the Fund by increasing its assets and thereby
reducing the Fund’s expense ratio. The Fund’s Institutional Class does not pay a Distribution and Servicing Fee.
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Continuance of the Plan must be approved annually by a majority of the Trustees of the Trust and by a majority of the Trustees who are
not interested persons (as defined in the 1940 Act) of the Trust and have no direct or indirect financial interest in the Plan or in any
agreements related to the Plan (“Disinterested Trustees™). None of the Trustees have a direct or indirect financial interest in the Plan or
in any agreements related to the Plan. The Plan may be continued from year-to-year only if the Board, including a majority of the
Disinterested Trustees, concludes at least annually that continuation of the Plan is likely to benefit shareholders. The Board has
determined that the Plan is likely to benefit the Fund by providing an incentive for brokers, dealers, and other financial intermediaries
to engage in sales and marketing efforts on behalf of the Fund and to provide enhanced services to shareholders. The Board also
determined that the Plan may enhance the Fund’s ability to sell shares and access important distribution channels.

The Plan requires that quarterly written reports of amounts spent under the Plan and the purposes of such expenditures be furnished to
and reviewed by the Trustees. The Plan may not be amended to increase materially the amount that may be spent thereunder without
approval by a majority of the outstanding Shares. All material amendments of the Plan will require approval by a majority of the Trustees
of the Trust and of the Disinterested Trustees.

The Plan provides that the Fund pays the Distributor an annual fee of up to a maximum of 0.25% of the average daily net assets of the
Shares. Under the Plan, the Distributor may make payments pursuant to written agreements to financial institutions and intermediaries
such as banks, savings and loan associations, and insurance companies including, without limit, investment counselors, broker-dealers,
and the Distributor’s affiliates and subsidiaries (collectively, “Agents”) as compensation for services and reimbursement of expenses
incurred in connection with distribution assistance. The Plan is characterized as a compensation plan since the distribution fee will be
paid to the Distributor without regard to the distribution expenses incurred by the Distributor or the amount of payments made to other
financial institutions and intermediaries. The Trust intends to operate the Plan in accordance with its terms and with FINRA rules
concerning sales charges.

Under the Plan, subject to the limitations of applicable law and regulations, the Fund is authorized to compensate the Distributor up to
the maximum amount to finance any activity primarily intended to result in the sale of Fund shares or for providing, or arranging for
others to provide, shareholder services and for the maintenance of shareholder accounts. Such activities may include, but are not limited
to: (1) delivering copies of the Fund’s then current reports, prospectuses, notices, and similar materials, to prospective purchasers of
Fund shares; (2) marketing and promotional services, including advertising; (3) paying financial intermediaries (including those that
sponsor mutual fund supermarkets and affiliates of the Adviser), plan administrators and other service providers to finance any activity
that is principally intended to result in the sale of Fund shares (distribution services) and for the provision of personal services to
shareholders; (4) payments to financial institutions and intermediaries such as banks, savings and loan associations, insurance
companies, and investment counselors, broker-dealers, mutual fund supermarkets and the affiliates and subsidiaries of the Trust’s service
providers as compensation for services or reimbursement of expenses incurred in connection with distribution assistance; (5) facilitating
communications with beneficial owners of Fund shares, including the cost of providing, or paying others to provide, services to
beneficial owners of Fund shares, including, but not limited to, assistance in answering inquiries related to Shareholder accounts; and
(6) such other services and obligations as are set forth in the Distribution Agreement.

As the Fund is new, the Fund has not incurred any fees pursuant to the Plan. The Predecessor Trust had also adopted a Plan (the
“Predecessor Plan”) pursuant to which the Predecessor Fund paid a fee to the Predecessor Fund’s distributor at an annual rate of 0.25%
of the Predecessor Fund’s average daily net assets of the Predecessor Fund’s Investor Class shares. During the fiscal year ended August
31, 2024, the Investor Class of the Predecessor Fund incurred $42,295 in 12b-1 fees. The following table shows the allocation of the
12b-1 fees paid by the Predecessor Fund during the fiscal year ended August 31, 2024:

Activity Fees
Advertising/Marketing $0
Printing/Postage $0
Payment to distributor $0
Payment to dealers $42,295
Compensation to sales personnel $0
Other $0
Total $42,295
ADMINISTRATOR

Tidal ETF Services LLC (the “Administrator”), a Tidal Financial Group company, an affiliate of the Adviser, serves as the Fund’s
administrator. The Administrator is located at 234 West Florida Street, Suite 203, Milwaukee, Wisconsin 53204. Pursuant to a Fund
Administration Servicing Agreement between the Trust and the Administrator, the Administrator provides the Trust with, or arranges
for, administrative, compliance, and management services (other than investment advisory services) to be provided to the Trust and the
Board. Pursuant to the Fund Administration Servicing Agreement, officers or employees of the Administrator serve as the Trust’s
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principal executive officer and principal financial officer, chief compliance officer, the Administrator coordinates the payment of Fund-
related expenses, and the Administrator manages the Trust’s relationships with its various service providers. As compensation for the
services it provides, the Administrator receives a fee based on the Fund’s average daily net assets, subject to a minimum annual fee. The
Administrator also is entitled to certain out-of-pocket expenses for the services mentioned above.

The Fund is new, and the Administrator has not received any fees for administrative services to the Fund as of the date of this SAI.
Global Fund Services, located at 615 East Michigan Street, Milwaukee, Wisconsin 53202 performed certain administrative and fund
accounting services for the Predecessor Fund. The following tables show the amount the Predecessor Fund paid in administration and
accounting fees to Global Fund Services during their respective fiscal periods ending August 31:

2024 2023 2022
$117,908 $121,340 $187,874

SUB-ADMINISTRATOR AND TRANSFER AGENT

Global Fund Services, located at 615 East Michigan Street, Milwaukee, Wisconsin 53202, serves as the Fund’s sub-administrator and
transfer agent.

Pursuant to a Fund Sub-Administration Servicing Agreement and a Fund Accounting Servicing Agreement between the Trust and Global
Fund Services, Global Fund Services provides the Trust with administrative and management services (other than investment advisory
services) and accounting services, including portfolio accounting services, tax accounting services, and furnishing financial reports. In
this capacity, Global Fund Services does not have any responsibility or authority for the management of the Fund, the determination of
investment policy, or for any matter pertaining to the distribution of Shares. As compensation for the administration, accounting and
management services, the Adviser pays Global Fund Services a fee based on the Fund’s average daily net assets, subject to a minimum
annual fee. Global Fund Services also is entitled to certain out-of-pocket expenses for the services mentioned above, including pricing
expenses.

The Fund is new, and Global Fund Services has not received any fees for sub-administrative services to the Fund as of the date of this
SAIL

CUSTODIAN

Pursuant to a Custody Agreement, U.S. Bank National Association (“U.S. Bank™), 1555 North Rivercenter Drive, Milwaukee, Wisconsin
53212, serves as the custodian (the “Custodian”) of the Fund’s assets. U.S. Bank is the parent company of Global Fund Services. The
Custodian holds and administers the assets in the Fund’s portfolio. Pursuant to the Custody Agreement, the Custodian receives an annual
fee from the Adviser based on the Trust’s total average daily net assets, subject to a minimum annual fee, and certain settlement charges.
The Custodian also is entitled to certain out-of-pocket expenses.

LEGAL COUNSEL

Godfrey & Kahn, S.C., located at 833 East Michigan Street, Suite 1800, Milwaukee, Wisconsin 53202, serves as legal counsel for the
Trust and the Independent Trustees.

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Tait, Weller & Baker LLP, Two Liberty Place 50 South 16th Street, Philadelphia, Pennsylvania 19102, serves as the independent
registered public accounting firm for the Fund, providing services which include: (1) auditing the annual financial statements for the
Fund; and (2) the review of the annual federal income tax returns filed on behalf of the Fund.

PORTFOLIO HOLDINGS DISCLOSURE POLICIES AND PROCEDURES

The Trust, on behalf of the Fund, has adopted portfolio holdings disclosure policies (‘“Portfolio Holdings Policies”) that govern the
timing and circumstances of disclosure of portfolio holdings of the Fund. Information about the Fund’s portfolio holdings will not be
distributed to any third party except in accordance with these Portfolio Holdings Policies. The Board has considered the circumstances
under which the Fund’s portfolio holdings may be disclosed under the Portfolio Holdings Policies. The Board has also considered actual
and potential material conflicts that could arise in such circumstances between the interests of the Fund’s shareholders and the interests
of the Adviser, Sub-Adviser Distributor or any other affiliated person of the Fund. After due consideration, the Board has determined
that the Fund has a legitimate business purpose for disclosing portfolio holdings to persons described in the Portfolio Holdings Policies.
The Board has authorized its CCO to consider and authorize dissemination of portfolio holdings information to additional parties, after
considering the best interests of the Fund’s shareholders and potential conflicts of interest in making such disclosures.
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The Board exercises continuing oversight of the disclosure of the Fund’s portfolio holdings by (1) overseeing the implementation and
enforcement of the Portfolio Holdings Policies, codes of ethics and other relevant policies of the Fund and its service providers by the
CCO, (2) by considering reports and recommendations by the CCO concerning any material compliance matters (as defined in Rule
38a-1 under the 1940 Act), and (3) by considering whether to approve any amendment to these Portfolio Holdings Policies. The Board
reserves the right to amend the Portfolio Holdings Policies at any time without prior notice in its sole discretion.

Disclosure of the Fund’s complete holdings is required to be made quarterly within 60 days of the end of each fiscal quarter, in the
annual and semi-annual reports to Fund shareholders, and in the quarterly holdings report on Form N-PORT Part F. These reports will
be made available, free of charge, on the EDGAR database on the SEC’s website at www.sec.gov. The Fund’s most recently filed annual
and semi-annual reports are also available on the Fund’s website at https://www.atacfunds.com. In accordance with Rule 30e-3 of the
1940 Act, fiscal quarter holdings for quarters not covered by the annual and semi-annual reports are also made available at
https://www.atacfunds.com. The Fund may provide the Fund’s portfolio holdings separately to any person, including rating and ranking
organizations such as Lipper and Morningstar, in accordance with the Portfolio Holdings Policies. In addition, the Fund may provide its
complete portfolio holdings at the same time that it is filed with the SEC.

In the event of a conflict between the interests of the Fund and its shareholders and the interests of the Adviser or an affiliated person of
the Adviser or the Sub-Adviser, the CCO of the Adviser or Sub-Adviser, as applicable, in consultation with the Trust’s CCO, shall make
a determination in the best interests of the Fund and its shareholders, and shall report such determination to the Board at the end of the
quarter in which such determination was made. Any employee of the Adviser or the Sub-Adviser who suspects a breach of this obligation
must report the matter immediately to the Adviser’s CCO or to his or her supervisor.

In addition, material non-public holdings information may be provided without lag as part of the normal investment activities of the
Fund to each of the following entities which, by explicit agreement or by virtue of their respective duties to the Fund, are required to
maintain the confidentiality of the information disclosed: the Administrator; Global Fund Services; U.S. Bank; the Fund’s independent
registered public accounting firm; counsel to the Fund or the Board (current parties are identified in this SAI); broker-dealers (in
connection with the purchase or sale of securities or requests for price quotations or bids on one or more securities); and regulatory
authorities. Portfolio holdings information not publicly available with the SEC or on the Fund’s website may only be provided to
additional third parties, in accordance with the Portfolio Holdings Policies, when the Fund has a legitimate business purpose, and the
third party recipient is subject to a confidentiality agreement. Such portfolio holdings disclosure may be approved under the Portfolio
Holdings Policies by the Trust’s CCO.

In no event shall the Adviser, the Sub-Adviser, their affiliates or employees, or the Fund receive any direct or indirect compensation in
connection with the disclosure of information about the Fund’s portfolio holdings.

There can be no assurance that the Portfolio Holdings Policies and these procedures will protect the Fund from potential misuse of Fund
information by individuals or entities to which it is disclosed.

DESCRIPTION OF SHARES

The Declaration of Trust authorizes the issuance of an unlimited number of funds and shares. Each share represents an equal
proportionate interest in the Fund with each other share. Shares are entitled upon liquidation to a pro rata share in the net assets of the
Fund. Shareholders have no preemptive rights. The Declaration of Trust provides that the Trustees may create additional series or classes
of shares. All consideration received by the Trust for shares of any additional funds and all assets in which such consideration is invested
would belong to that fund and would be subject to the liabilities related thereto. Share certificates representing Shares will not be issued.
Shares, when issued, are fully paid and non-assessable.

Each Share has one vote with respect to matters upon which a shareholder vote is required, consistent with the requirements of the 1940
Act and the rules promulgated thereunder. Shares of all funds in the Trust vote together as a single class, except that if the matter being
voted on affects only a particular fund it will be voted on only by that fund and if a matter affects a particular fund differently from other
funds, that fund will vote separately on such matter. As a Delaware statutory trust, the Trust is not required, and does not intend, to hold
annual meetings of shareholders. Approval of shareholders will be sought, however, for certain changes in the operation of the Trust
and for the election of Trustees under certain circumstances. The Trust will call for a meeting of shareholders to consider the removal
of one or more Trustees and other certain matters upon the written request of shareholders holding at least a majority of the outstanding
shares of the Trust entitled to vote at such meeting. In the event that such a meeting is requested, the Trust will provide appropriate
assistance and information to the shareholders requesting the meeting.

Under the Declaration of Trust, the Trustees have the power to liquidate the Fund without shareholder approval. While the Trustees
have no present intention of exercising this power, they may do so if the Fund fails to reach a viable size within a reasonable amount of
time or for such other reasons as may be determined by the Board.
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LIMITATION OF TRUSTEES’ LIABILITY

The Declaration of Trust provides that a Trustee shall be liable only for his or her own willful misfeasance, bad faith, gross negligence,
or reckless disregard of the duties involved in the conduct of the office of Trustee, and shall not be liable for errors of judgment or
mistakes of fact or law. The Declaration of Trust also provides that the Trust shall indemnify each person who is, or has been, a Trustee,
officer, employee, or agent of the Trust, and, upon due approval of the Trustees, any person who is serving or has served at the Trust’s
request as a director, officer, partner, trustee, employee, agent, or fiduciary of another organization with respect to any alleged acts or
omissions while acting within the scope of Trustee’s service in such a position. However, nothing in the Declaration of Trust shall
protect or indemnify a Trustee against any liability for a Trustee’s willful misfeasance, bad faith, gross negligence, or reckless disregard
of the duties involved in the conduct of the office of Trustee. Nothing contained in this section attempts to disclaim a Trustee’s individual
liability in any manner inconsistent with the federal securities laws.

DERIVATIVE ACTIONS

Pursuant to the Trust’s Declaration of Trust, and subject to the limitations disclosed in the Declaration of Trust, a Fund shareholder may
not bring a derivative action unless (i) the complaining shareholders have made a written demand (a “pre-suit demand”) to the Board
requesting that they cause the Trust or affected series or class of the Trust, as applicable, to file the action itself; (ii) shareholders owning
shares representing no less than a majority of the then outstanding shares of the Trust or the affected series or class, as applicable, must
join in bringing the derivative action; and (iii) the Board has been given at least 30 days to consider the demand for derivative action.
The Declaration of Trust further provides that in evaluating a pre-suit demand the Board may retain counsel or other advisors in
considering the merits of the request and may require an undertaking by the shareholders making such pre-suit demand to reimburse the
Trust for the expense of any such advisors in the event that the Board determines not to bring such action. The provision requiring a
majority of shareholders of the Trust, or the affected series or class, as applicable, and the provision that the Board may require an
undertaking by the shareholders making a pre-suit demand to reimburse the Trust for the expense of any advisers retained by the Board
in evaluating the merits of the pre-suit demand do not apply to claims arising under federal securities laws.

BROKERAGE TRANSACTIONS

The policy of the Trust regarding purchases and sales of securities for the Fund is that primary consideration will be given to obtaining
the most favorable prices and efficient executions of transactions. Consistent with this policy, when securities transactions are effected
on a stock exchange, the Trust’s policy is to pay commissions which are considered fair and reasonable without necessarily determining
that the lowest possible commissions are paid in all circumstances. The Trust believes that a requirement always to seek the lowest
possible commission cost could impede effective portfolio management and preclude the Fund and the Adviser or Sub-Adviser, as
applicable, from obtaining a high quality of brokerage and research services. In seeking to determine the reasonableness of brokerage
commissions paid in any transaction, the Adviser or Sub-Adviser, as applicable, will rely upon its experience and knowledge regarding
commissions generally charged by various brokers and on its judgment in evaluating the brokerage services received from the broker
effecting the transaction. Such determinations are necessarily subjective and imprecise, and in most cases, an exact dollar value for those
services is not ascertainable. The Trust has adopted policies and procedures that prohibit the consideration of sales of Shares as a factor
in the selection of a broker or dealer to execute its portfolio transactions.

Each of the Adviser and the Sub-Adviser owes a fiduciary duty to its clients to seek to provide best execution on trades effected. In
selecting a broker/dealer for each specific transaction, the Adviser or Sub-Adviser, as applicable, chooses the broker/dealer deemed
most capable of providing the services necessary to obtain the most favorable execution. “Best execution” is generally understood to
mean the most favorable cost or net proceeds reasonably obtainable under the circumstances. The full range of brokerage services
applicable to a particular transaction may be considered when making this judgment, which may include, but is not limited to liquidity,
price, commission, timing, aggregated trades, capable floor brokers or traders, competent block trading coverage, ability to position,
capital strength and stability, reliable and accurate communications and settlement processing, use of automation, knowledge of other
buyers or sellers, arbitrage skills, administrative ability, underwriting, and provision of information on a particular security or market in
which the transaction is to occur. The specific criteria will vary depending upon the nature of the transaction, the market in which it is
executed, and the extent to which it is possible to select from among multiple broker/dealers. The Adviser or Sub-Adviser, as applicable,
will also use electronic crossing networks (“ECNs”) when appropriate.

The Adviser or Sub-Adviser, as applicable, may use the Fund’s assets for, or participate in, third-party soft dollar arrangements, in
addition to receiving proprietary research from various full-service brokers, the cost of which is bundled with the cost of the broker’s
execution services. The Adviser or Sub-Adviser, as applicable, does not “pay up” for the value of any such proprietary research. Section
28(e) of the 1934 Act permits the Adviser or Sub-Adviser, as applicable, under certain circumstances, to cause the Fund to pay a broker
or dealer a commission for effecting a transaction in excess of the amount of commission another broker or dealer would have charged
for effecting the transaction in recognition of the value of brokerage and research services provided by the broker or dealer. The Adviser
or Sub-Adpviser, as applicable, may receive a variety of research services and information on many topics, which it can use in connection
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with its management responsibilities with respect to the various accounts over which it exercises investment discretion or otherwise
provides investment advice. The research services may include qualifying order management systems, portfolio attribution and
monitoring services, and computer software and access charges which are directly related to investment research.

Accordingly, the Fund may pay a broker commission higher than the lowest available in recognition of the broker’s provision of such
services to the Adviser or Sub-Adviser, as applicable, but only if the Adviser or Sub-Adviser, as applicable, determines the total
commission (including the soft dollar benefit) is comparable to the best commission rate that could be expected to be received from
other brokers. The amount of soft dollar benefits received depends on the amount of brokerage transactions effected with the brokers.
A conflict of interest exists because there is an incentive to (1) cause clients to pay a higher commission than the firm might otherwise
be able to negotiate, (2) cause clients to engage in more securities transactions than would otherwise be optimal, and (3) only recommend
brokers that provide soft dollar benefits.

The Adviser or Sub-Adviser, as applicable, faces a potential conflict of interest when it uses client trades to obtain brokerage or research
services. This conflict exists because the Adviser or Sub-Adviser, as applicable, can use the brokerage or research services to manage
client accounts without paying cash for such services, which reduces the expenses of the Adviser or Sub-Adviser, as applicable, to the
extent that the Adviser or Sub-Adviser, as applicable, would have purchased such products had they not been provided by brokers.
Section 28(e) permits the Adviser or Sub-Adviser, as applicable, to use brokerage or research services for the benefit of any account it
manages. Certain accounts managed by the Adviser or Sub-Adviser, as applicable, may generate soft dollars used to purchase brokerage
or research services that ultimately benefit other accounts managed by the Adviser or Sub-Adviser, as applicable, effectively cross
subsidizing the other accounts managed by the Adviser or Sub-Adviser, as applicable, that benefit directly from the product. The Adviser
or Sub-Adviser, as applicable, may not necessarily use all of the brokerage or research services in connection with managing the Fund
whose trades generated the soft dollars used to purchase such products.

The Adviser or Sub-Adviser, as applicable, is responsible, subject to oversight by the Adviser (if applicable) and the Board, for placing
orders on behalf of the Fund for the purchase or sale of portfolio securities. If purchases or sales of portfolio securities of the Fund and
one or more other investment companies or clients supervised by the Adviser or Sub-Adviser, as applicable, are considered at or about
the same time, transactions in such securities are allocated among the several investment companies and clients in a manner deemed
equitable and consistent with its fiduciary obligations to all by the Adviser or Sub-Adviser, as applicable. In some cases, this procedure
could have a detrimental effect on the price or volume of the security so far as the Fund is concerned. However, in other cases, it is
possible that the ability to participate in volume transactions and to negotiate lower brokerage commissions will be beneficial to the
Fund. The primary consideration is prompt execution of orders at the most favorable net price.

The Fund may deal with affiliates in principal transactions to the extent permitted by exemptive order or applicable rule or regulation.

The Fund is new and has not paid any brokerage commissions as of the date of this SAI. The following table shows the amount of
brokerage commissions paid by the Predecessor Fund during the fiscal periods ended August 31:

2024 2023 2022
$149,995 $242,569 $409,798

Broker commissions decreased in 2024 versus 2023 due to the Predecessor Fund being less active in 2024 and therefore having lower
total trading costs.

Brokerage with Fund Affiliates. The Fund may execute brokerage or other agency transactions through registered broker-dealer
affiliates of the Fund, the Adviser or the Sub-Adviser for a commission in conformity with the 1940 Act, the 1934 Act, and rules
promulgated by the SEC. These rules require that commissions paid to the affiliate by the Fund for exchange transactions not exceed
“usual and customary” brokerage commissions. The rules define “usual and customary” commissions to include amounts which are
“reasonable and fair compared to the commission, fee or other remuneration received or to be received by other brokers in connection
with comparable transactions involving similar securities being purchased or sold on a securities exchange during a comparable period
of time.” The Trustees, including those who are not “interested persons” of the Fund, have adopted procedures for evaluating the
reasonableness of commissions paid to affiliates and review these procedures periodically.

The Fund is new and has not paid brokerage commissions to any registered broker-dealer affiliates of the Fund or the Adviser as of the
date of this SAI.

Directed Brokerage

The Fund is new and has not paid any commissions on brokerage transactions directed to brokers pursuant to an agreement or
understanding whereby the broker provides research or other brokerage services to the Adviser.
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Securities of “Regular Broker-Dealers.” The Fund is required to identify any securities of its “regular brokers and dealers” (as such
term is defined in the 1940 Act) that it may hold at the close of its most recent fiscal year. “Regular brokers or dealers” of the Fund are
the ten brokers or dealers that, during the most recent fiscal year (1) received the greatest dollar amounts of brokerage commissions
from the Fund’s portfolio transactions, (2) engaged as principal in the largest dollar amounts of portfolio transactions of the Fund, or (3)
sold the largest dollar amounts of Shares.

The Fund is new and did not own equity securities of its regular broker-dealers or their parent companies as of the date of this SAI.
PORTFOLIO TURNOVER RATE

A portfolio turnover rate is, in summary, the percentage computed by dividing the lesser of the Fund’s purchases or sales of securities
(excluding short-term securities and securities transferred in-kind) by the average market value of the Fund. A rate of 100% indicates
that the equivalent of all of the Fund’s assets have been sold and reinvested in a year. High portfolio turnover may affect the amount,
timing, and character of distributions, and, as a result, may increase the amount of income taxes payable by shareholders. Higher portfolio
turnover also results in higher transaction costs. To the extent that net short-term capital gains are realized by the Fund, any distributions
resulting from such gains are considered ordinary income for federal income tax purposes.

The Fund is new and does not have portfolio turnover rates to report as of the date of this SAL

PURCHASE AND REDEMPTION OF FUND SHARES

Shares of the Fund are sold in a continuous offering and shares may be purchased or redeemed on any business day that the Fund
calculates its NAV. The Fund may also authorize one or more financial intermediaries to accept purchase and redemption orders on its
behalf (“Authorized Intermediaries”). Authorized Intermediaries are authorized to designate other Authorized Intermediaries to accept
orders on the Fund’s behalf. An order is deemed to be received when the Fund or an Authorized Intermediary accepts the order.

Orders received by the Fund or an Authorized Intermediary by the close of trading on the NYSE (generally 4:00 p.m., Eastern Time) on
a business day will be effected at the NAV per share determined as of the close of trading on the NYSE on that day. Otherwise, the
orders will be processed based on the next determined NAV.

Orders received by financial intermediaries that are not Authorized Intermediaries will be processed at the NAV next calculated after
the Transfer Agent receives the order from the financial intermediary

Purchase Requests Must be Received in Good Order. “Good order” means that your purchase request includes:
o The name of the Fund;

The class of shares to be purchased;

The dollar amount of shares to be purchased;

Your account application or investment stub; and

A check payable to the name of the Fund.

Shares of the Fund have not been registered for sale outside of the United States. The Fund generally does not sell shares to investors
residing outside the United States, even if they are United States citizens or lawful permanent residents, except to investors with United
States military APO or FPO addresses or in certain other circumstances where the CCO and Anti-Money Laundering Officer for the
Trust conclude that such sale is appropriate and is not in contravention of United States law.

Redemption Requests Must be Received in Good Order. Your share price will be based on the next NAV per share calculated after
the Transfer Agent or an Authorized Intermediary receives your redemption request in good order. A redemption request will be deemed
in “good order” if it includes:
o The shareholder’s name;
The name of the Fund;
The class of shares to be redeemed;
The account number;
The share or dollar amount to be redeemed; and
Signatures by all shareholders on the account (with signature(s) guaranteed if applicable).

Unless you instruct the Transfer Agent otherwise, redemption proceeds will be sent to the address of record. The Fund will not be
responsible for interest lost on redemption amounts due to lost or misdirected mail.

A signature guarantee of each owner is required in the following situations:

e If ownership is changed on your account;
e  When redemption proceeds are payable or sent to any person, address or bank account not on record;
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e  When aredemption is received by the Transfer Agent and the account address has changed within the last 15 calendar days; or
e For all redemptions in excess of $100,000 from any shareholder account.

Non-financial transactions, including establishing or modifying certain services on an account, may require a signature guarantee,
signature verification from a Signature Validation Program member, or other acceptable form of authentication from a financial
institution source. Signature guarantees, from either a Medallion program member or a non-Medallion program member, can be obtained
from banks and securities dealers, but not from a notary public.

The Fund may elect in the future to limit eligible signature guarantors to institutions that are members of a signature guarantee program.
The Fund and the Transfer Agent reserve the right to amend these standards at any time without notice.

Redemption-In-Kind. Under normal circumstances, the Fund does not intend to redeem shares in any form except cash. The Trust,
however, has filed a notice of election under Rule 18f-1 of the 1940 Act that allows the Fund to redeem in-kind redemption requests
during any 90-day period in excess of the lesser of $250,000 or 1% of the net assets of the Fund, valued at the beginning of such period.
If the Fund pays your redemption proceeds by a distribution of securities, you could incur brokerage or other charges in converting the
securities to cash, and will bear any market risks associated with such securities until they are converted into cash.

Cancellations and Modifications. The Fund will not accept a request to cancel or modify a written transaction once processing has
begun.

DETERMINATION OF NAV

The NAV of the Fund’s shares will fluctuate and is determined by the Fund Accountant as of the close of trading on the New York
Stock Exchange (the “NYSE”) (generally 4:00 p.m., Eastern Time) each business day. The NYSE annually announces the days on which
it will not be open for trading. The most recent announcement indicates that it will not be open on the following days: New Year’s Day,
Martin Luther King, Jr. Day, Presidents’ Day, Good Friday, Memorial Day, Juneteenth National Independence Day, Independence Day,
Labor Day, Thanksgiving Day and Christmas Day. However, the NYSE may close on days not included in that announcement.

The NAV of each class of shares is computed by determining the “Net Assets” of each class and dividing by the total number of
shares outstanding of each class at such time. The Net Assets of each class are calculated by (1) taking the value of all assets, less
liabilities, held by the Fund and allocating such value to each share class based on the number of shares outstanding in each share
class; (2) subtracting “Class Expenses” from each respective share class as defined and approved by the Board and a majority of the
Independent Trustees under the Trust’s Rule 18f-3 Multiple Class Plan; and (3) subtracting from each share class non-class specific
“Other Expenses” that are allocated to each class based on the NAV of each class relative to the NAV of the Fund or the Trust, as the
case may be.

Net Assets Per Share Class
Shares Outstanding Per Share =  NAYV Per Share Class
Class

In calculating the Fund’s NAV per Share, the Fund’s investments are generally valued using market valuations, last sale prices, or
estimates of value furnished by a pricing service or brokers who make markets in such instruments. A market valuation generally means
a valuation (1) obtained from an exchange, a pricing service, or a major market maker (or dealer); (2) based on a price quotation or other
equivalent indication of value supplied by an exchange, a pricing service, or a major market maker (or dealer); or (3) based on amortized
cost. In the case of shares of other funds that are not traded on an exchange, a market valuation means such fund’s published NAV per
share. The Fund may use various pricing services, or discontinue the use of any pricing service, as approved by the Board from time to
time. A price obtained from a pricing service based on such pricing service’s valuation matrix may be considered a market valuation.
Any assets or liabilities denominated in currencies other than the U.S. dollar are converted into U.S. dollars at the current market rates
on the date of valuation as quoted by one or more sources.

When market prices are not “readily available” or are deemed to be unreliable, consistent with Rule 2a-5 under the 1940 Act, the Trust
and the Adviser have adopted procedures and methodologies wherein the Adviser, serving as the Fund’s Valuation Designee (as defined
in Rule 2a-5), determines the fair value of Fund investments.

DIVIDENDS AND DISTRIBUTIONS

The following information supplements and should be read in conjunction with the section in the Prospectus entitled “Dividends,
Distributions, and Taxes.”
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General Policies. The Fund intends to pay out dividends and interest income, if any, at least annually, and distribute any net realized
capital gains to its shareholders at least annually. Distributions of net realized capital gains, if any, generally are declared and paid once
a year, but the Fund may make distributions on a more frequent basis to comply with the distribution requirements of the Internal
Revenue Code of 1986, as amended (the “Code”), in all events in a manner consistent with the provisions of the 1940 Act.

The Fund will declare and pay income and capital gains distributions, if any, in cash. The Fund may make distributions on a more
frequent basis to comply with the distribution requirements of the Code, in all events in a manner consistent with the provisions of the
1940 Act. Dividends and other distributions on Shares are distributed, as described below, on a pro rata basis to Beneficial Owners of
such Shares. Dividend payments are made through DTC Participants and Indirect Participants to Beneficial Owners then of record with
proceeds received from the Fund.

The Fund makes additional distributions to the extent necessary (1) to distribute the entire annual taxable income of the Fund, plus any
net capital gains and (2) to avoid imposition of the excise tax imposed by Section 4982 of the Code. Management of the Trust reserves
the right to declare special dividends if, in its reasonable discretion, such action is necessary or advisable to preserve the Fund’s eligibility
for treatment as a RIC or to avoid imposition of income or excise taxes on undistributed income at the Fund level.

Dividend Reinvestment Service. All distributions will be reinvested in Fund shares unless you choose one of the following options:
(1) receive distributions of net capital gains in cash, while reinvesting net investment income distributions in additional Fund shares; (2)
receive all distributions in cash; or (3) reinvest net capital gain distributions in additional Fund shares, while receiving distributions of
net investment income in cash. If you wish to change your distribution option, write or call the transfer agent at 855-ATACFUND (855-
282-2386) in advance of the payment date of the distribution. However, any such change will be effective only as to distributions for
which the record date is five or more calendar days after the transfer agent has received your request.

Shareholders who choose to receive distributions in the form of additional shares of the Fund will have a cost basis for federal income
tax purposes in each share so received equal to the NAV of a share on the reinvestment date. Distributions are generally taxable when
received. However, distributions declared in October, November or December to shareholders of record on a date in such a month and
paid the following January are taxable as if received on December 31. Distributions are includable in alternative minimum taxable
income in computing a noncorporate shareholder’s liability for the alternative minimum tax.

FEDERAL INCOME TAXES

The following is only a summary of certain U.S. federal income tax considerations generally affecting the Fund and its shareholders that
supplements the discussion in the Prospectus. No attempt is made to present a comprehensive explanation of the federal, state, local or
foreign tax treatment of the Fund or its shareholders, and the discussion here and in the Prospectus is not intended to be a substitute for
careful tax planning.

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 SAL. 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.

Shareholders are urged to consult their own tax advisers regarding the application of the provisions of tax law described in this SAI in
light of the particular tax situations of the shareholders and regarding specific questions as to federal, state, local, or foreign taxes.

Taxation of the Fund. The Fund will elect and intends to qualify each year to be treated as a RIC under the Code. As such, the Fund
should not be subject to federal income taxes on its net investment income and capital gains, if any, to the extent that it timely distributes
such income and capital gains to its shareholders. Generally, to be taxed as a RIC, the Fund must distribute in each taxable year at least
90% of its “investment company taxable income” for the taxable year, which includes, among other items, dividends, interest, net short-
term capital gain and net foreign currency gain, less expenses, as well as 90% of its net tax-exempt interest income, if any (the
“Distribution Requirement”) and also must meet several additional requirements. Among these requirements are the following: (i) at
least 90% of the Fund’s gross income each taxable year must be derived from dividends, interest, payments with respect to certain
securities loans, gains from the sale or other disposition of stock, securities or foreign currencies, or other income derived with respect
to its business of investing in such stock, securities or foreign currencies, and net income derived from interests in qualified publicly
traded partnerships (the “Qualifying Income Requirement”); and (ii) at the end of each quarter of the Fund’s taxable year, the Fund’s
assets must be diversified so that (1) at least 50% of the value of the Fund’s total assets is represented by cash and cash items, U.S.
government securities, securities of other RICs, and other securities, with such other securities limited, in respect to any one issuer, to
an amount not greater in value than 5% of the value of the Fund’s total assets and to not more than 10% of the outstanding voting
securities of such issuer, and (2) not more than 25% of the value of its total assets is invested in the securities (other than U.S. government
securities or securities of other RICs) of any one issuer, the securities (other than securities of other RICs) of two or more issuers which
the Fund controls and which are engaged in the same, similar, or related trades or businesses, or the securities of one or more qualified
publicly traded partnerships (the “Diversification Requirement”).
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To the extent the Fund makes investments that may generate income that is not qualifying income, including certain derivatives, the
Fund will seek to restrict the resulting income from such investments so that the Fund’s non-qualifying income does not exceed 10% of
its gross income.

Although the Fund intends to distribute substantially all of its net investment income and may distribute its capital gains for any taxable
year, the Fund will be subject to federal income taxation to the extent any such income or gains are not distributed. The Fund is treated
as a separate corporation for federal income tax purposes. The Fund therefore is considered to be a separate entity in determining its
treatment under the rules for RICs described herein. The requirements (other than certain organizational requirements) for qualifying
RIC status are determined at the Fund level rather than at the Trust level.

If the Fund fails to satisfy the Qualifying Income Requirement or the Diversification Requirement in any taxable year, the Fund may be
eligible for relief provisions if the failures are due to reasonable cause and not willful neglect and if a penalty tax is paid with respect to
each failure to satisfy the applicable requirements. Additionally, relief is provided for certain de minimis failures of the Diversification
Requirement where the Fund corrects the failure within a specified period of time. To be eligible for the relief provisions with respect
to a failure to meet the Diversification Requirement, the Fund may be required to dispose of certain assets. If these relief provisions
were not available to the Fund and it were to fail to qualify for treatment as a RIC for a taxable year, all of its taxable income would be
subject to tax at regular corporate rates without any deduction for distributions to shareholders, and its distributions (including capital
gains distributions) generally would be taxable to the shareholders of the Fund as ordinary income dividends, subject to the dividends
received deduction for corporate sharcholders and the lower tax rates on qualified dividend income received by noncorporate
shareholders, subject to certain limitations. To requalify for treatment as a RIC in a subsequent taxable year, the Fund would be required
to satisfy the RIC qualification requirements for that year and to distribute any earnings and profits from any year in which the Fund
failed to qualify for tax treatment as a RIC. If the Fund failed to qualify as a RIC for a period greater than two taxable years, it would
generally be required to pay a fund-level tax on certain net built in gains recognized with respect to certain of its assets upon disposition
of such assets within five years of qualifying as a RIC in a subsequent year. The Board reserves the right not to maintain the qualification
of the Fund for treatment as a RIC if it determines such course of action to be beneficial to shareholders. If the Fund determines that it
will not qualify as a RIC, the Fund will establish procedures to reflect the anticipated tax liability in the Fund’s NAV.

The Fund may elect to treat part or all of any “qualified late year loss” as if it had been incurred in the succeeding taxable year in
determining the Fund’s taxable income, net capital gain, net short-term capital gain, and earnings and profits. The effect of this election
is to treat any such “qualified late year loss” as if it had been incurred in the succeeding taxable year in characterizing Fund distributions
for any calendar year. A “qualified late year loss” generally includes net capital loss, net long-term capital loss, or net short-term capital
loss incurred after October 31 of the current taxable year, subject to special rules in the event a Fund makes an election under Section
4982(e)(4) of the Code (commonly referred to as “post-October losses™), and certain other late-year losses.

Capital losses in excess of capital gains (“net capital losses”) are not permitted to be deducted against a RIC’s net investment income.
Instead, for U.S. federal income tax purposes, potentially subject to certain limitations, the Fund may carry a net capital loss from any
taxable year forward indefinitely to offset its capital gains, if any, in years following the year of the loss. To the extent subsequent capital
gains are offset by such losses, they will not result in U.S. federal income tax liability to the Fund and may not be distributed as capital
gains to its shareholders. Generally, the Fund may not carry forward any losses other than net capital losses. The carryover of capital
losses may be limited under the general loss limitation rules if the Fund experiences an ownership change as defined in the Code.

The Fund will be subject to a nondeductible 4% federal excise tax on certain undistributed income if it does not distribute to its
shareholders in each calendar year an amount at least equal to 98% of its ordinary income for the calendar year plus 98.2% of its capital
gain net income for the one-year period generally ending on October 31 of that year, or, if the Fund makes an election under Section
4982(e)(4) of the Code, the Fund’s fiscal year, subject to an increase for any shortfall in the prior year’s distribution. The Fund intends
to declare and distribute dividends and distributions in the amounts and at the times necessary to avoid the application of the excise tax,
but can make no assurances that all such tax liability will be eliminated.

The Fund intends to distribute substantially all of its net investment income and net capital gain to shareholders for each taxable year.
If the Fund meets the Distribution Requirement but retains some or all of its income or gains, it will be subject to federal income tax at
regular corporate rates to the extent any such income or gains are not distributed. The Fund may elect to designate certain amounts
retained as undistributed net capital gain as deemed distributions in a notice to its shareholders, who (1) will be required to include in
income for U.S. federal income tax purposes, as long-term capital gain, their proportionate shares of the undistributed amount so
designated, (2) will be entitled to credit their proportionate shares of the income tax paid by the Fund on that undistributed amount
against their federal income tax liabilities and to claim refunds to the extent such credits exceed their tax liabilities, and (3) will be
entitled to increase their tax basis, for federal income tax purposes, in their Shares by an amount equal to the excess of the amount of
undistributed net capital gain included in their respective income over their respective income tax credits.

Taxation of Shareholders — Distributions. The Fund intends to distribute monthly to its shareholders substantially all of its investment
company taxable income (computed without regard to the deduction for dividends paid) and its net tax-exempt income, if any, annually.
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The Fund intends to distribute annually any net capital gain (net long-term capital gains in excess of net short-term capital losses, taking
into account any capital loss carryforwards). The distribution of investment company taxable income (as so computed) and net capital
gain will be taxable to Fund shareholders regardless of whether the shareholders receive these distributions in cash or reinvest them in
additional Shares.

The Fund (or your broker) will report to shareholders annually the amounts of dividends paid from ordinary income, the amount of
distributions of net capital gain, the portion of dividends which may qualify for the dividends received deduction for corporate
shareholders, and the portion of dividends which may qualify for treatment as qualified dividend income, which is taxable to non-
corporate shareholders at long-term capital gain rates. Due to the Fund’s principal investment strategies, described in the Prospectus, a
Fund may have only a limited amount of or no qualified dividend income to distribute.

Distributions from the Fund’s net capital gain will be taxable to shareholders at long-term capital gains rates, regardless of how long
shareholders have held their Shares. Distributions may be subject to state and local taxes.

Qualified dividend income includes, in general, subject to certain holding period and other requirements, dividend income from taxable
domestic corporations and certain “qualified foreign corporations.” Subject to certain limitations, “qualified foreign corporations”
include those incorporated in territories of the United States, those incorporated in certain countries with comprehensive tax treaties
with the United States, and other foreign corporations if the stock with respect to which the dividends are paid is readily tradable on an
established securities market in the United States. Dividends received by the Fund from an ETF or an underlying fund taxable as a RIC
may be treated as qualified dividend income generally only to the extent so reported by such ETF or underlying fund. If 95% or more
of the Fund’s gross income (calculated without taking into account net capital gain derived from sales or other dispositions of stock or
securities) consists of qualified dividend income, the Fund may report all distributions of such income as qualified dividend income.

Fund dividends will not be treated as qualified dividend income if the Fund does not meet certain holding period and other requirements
with respect to dividend paying stocks in its portfolio, or the shareholder does not meet certain holding period and other requirements
with respect to the Shares on which the dividends were paid. Distributions by the Fund of its net short-term capital gains will be taxable
as ordinary income.

In the case of corporate shareholders, certain dividends received by the Fund from U.S. corporations (generally, dividends received by
the Fund in respect of any share of stock (1) with a tax holding period of at least 46 days during the 91-day period beginning on the date
that is 45 days before the date on which the stock becomes ex-dividend as to that dividend and (2) that is held in an unleveraged position)
and distributed and appropriately so reported by the Fund may be eligible for the 50% dividends-received deduction. Certain preferred
stock must have a holding period of at least 91 days during the 181-day period beginning on the date that is 90 days before the date on
which the stock becomes ex-dividend as to that dividend to be eligible. Capital gain dividends distributed to the Fund from other RICs
are not eligible for the dividends-received deduction. To qualify for the deduction, corporate shareholders must meet the minimum
holding period requirement stated above with respect to their Shares, taking into account any holding period reductions from certain
hedging or other transactions or positions that diminish their risk of loss with respect to their Shares, and, if they borrow to acquire or
otherwise incur debt attributable to Shares, they may be denied a portion of the dividends-received deduction with respect to those
Shares.

Although dividends generally will be treated as distributed when paid, any dividend declared by the Fund in October, November or
December and payable to shareholders of record in such a month that is paid during the following January will be treated for U.S. federal
income tax purposes as received by shareholders on December 31 of the calendar year in which it was declared.

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: (1) a taxpayer’s investment income, net of deductions properly allocable to such income;
or (2) 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 Fund shares is includable in such shareholder’s investment income for purposes of this NII tax.

Shareholders who have not held Shares for a full year should be aware that the Fund may report and distribute, as ordinary dividends or
capital gain dividends, a percentage of income that is not equal to the percentage of the Fund’s ordinary income or net capital gain,
respectively, actually earned during the applicable shareholder’s period of investment in the Fund. A taxable shareholder may wish to
avoid investing in the Fund shortly before a dividend or other distribution, because the distribution will generally be taxable even though
it may economically represent a return of a portion of the shareholder’s investment.

To the extent that the Fund makes a distribution of income received by the Fund in lieu of dividends (a “substitute payment”) with

respect to securities on loan pursuant to a securities lending transaction, such income will not constitute qualified dividend income to
individual shareholders and will not be eligible for the dividends received deduction for corporate shareholders.
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If the Fund’s distributions exceed its earnings and profits, all or a portion of the distributions made for a taxable year may be
recharacterized as a return of capital to shareholders. A return of capital distribution will generally not be taxable, but will reduce each
shareholder’s cost basis in the Fund and result in a higher capital gain or lower capital loss when the Shares on which the distribution
was received are sold. After a shareholder’s basis in the Shares has been reduced to zero, distributions in excess of earnings and profits
will be treated as gain from the sale of the shareholder’s Shares.

Taxation of Shareholders — Sale of Shares. A sale or redemption of Shares may give rise to a gain or loss. In general, any gain or loss
realized upon a taxable disposition of Shares will be treated as long-term capital gain or loss if Shares have been held for more than 12
months. Otherwise, the gain or loss on the taxable disposition of Shares will generally be treated as short-term capital gain or loss. Any
loss realized upon a taxable disposition of Shares held for six months or less will be treated as long-term capital loss, rather than short-
term capital loss, to the extent of any amounts treated as distributions to the shareholder of long-term capital gain with respect to such
Shares (including any amounts credited to the shareholder as undistributed capital gains). All or a portion of any loss realized upon a
taxable disposition of Shares may be disallowed if substantially identical Shares are acquired (through the reinvestment of dividends or
otherwise) within a 61-day period beginning 30 days before and ending 30 days after the disposition. In such a case, the basis of the
newly acquired Shares will be adjusted to reflect the disallowed loss.

The cost basis of Shares acquired by purchase will generally be based on the amount paid for Shares and then may be subsequently
adjusted for other applicable transactions as required by the Code. The difference between the selling price and the cost basis of Shares
generally determines the amount of the capital gain or loss realized on the sale of Shares. Contact the broker through whom you
purchased your Shares to obtain information with respect to the available cost basis reporting methods and elections for your account.

Taxation of Fund Investments. Certain of the Fund’s investments may be subject to complex provisions of the Code (including
provisions relating to hedging transactions, straddles, integrated transactions, foreign currency contracts, forward foreign currency
contracts, and notional principal contracts) that, among other things, may affect the Fund’s ability to qualify as a RIC, affect the character
of gains and losses realized by the Fund (e.g., may affect whether gains or losses are ordinary or capital), accelerate recognition of
income to the Fund and defer losses. These rules could therefore affect the character, amount and timing of distributions to shareholders.
These provisions also may require the Fund to mark to market certain types of positions in its portfolio (i.e., treat them as if they were
closed out) which may cause the Fund to recognize income without the Fund receiving cash with which to make distributions in amounts
sufficient to enable the Fund to satisfy the RIC distribution requirements for avoiding Fund-level income and excise taxes. The Fund
intends to monitor its transactions, intends to make appropriate tax elections, and intends to make appropriate entries in its books and
records to mitigate the effect of these rules and preserve the Fund’s qualification for treatment as a RIC. To the extent the Fund invests
in an underlying fund that is taxable as a RIC, the rules applicable to the tax treatment of complex securities will also apply to the
underlying funds that also invest in such complex securities and investments.

Backup Withholding. The Fund will be required in certain cases to withhold (as “backup withholding”) on amounts payable to any
shareholder who (1) fails to provide a correct taxpayer identification number certified under penalty of perjury; (2) is subject to backup
withholding by the IRS for failure to properly report all payments of interest or dividends; (3) fails to provide a certified statement that
they are not subject to “backup withholding;” or (4) fails to provide a certified statement that they are is a U.S. person (including a U.S.
resident alien). The backup withholding rate is at a rate set under Section 3406 of the Code. Backup withholding is not an additional tax
and any amounts withheld may be credited against the shareholder’s ultimate U.S. federal income tax liability. Backup withholding will
not be applied to payments that have been subject to the 30% withholding tax on shareholders who are neither citizens nor permanent
residents of the United States.

Tax-Exempt Shareholders. Certain tax-exempt shareholders, including qualified pension plans, individual retirement accounts, salary
deferral arrangements, 401(k) plans, and other tax-exempt entities, generally are exempt from federal income taxation, except with
respect to their unrelated business taxable income (“UBTI”). Tax-exempt entities are generally not permitted to offset losses from one
unrelated trade or business against the income or gain of another unrelated trade or business. Certain net losses incurred prior to January
1, 2018 are permitted to offset gain and income created by an unrelated trade or business, if otherwise available. Under current law, the
Fund generally serves to block UBTI from being realized by its tax-exempt shareholders with respect to their shares of Fund income.
However, notwithstanding the foregoing, tax-exempt shareholders could realize UBTI by virtue of their investment in the Fund if, for
example, (1) the Fund invests in residual interests of Real Estate Mortgage Investment Conduits (“REMICs”); (2) the Fund invests in a
REIT that is a taxable mortgage pool (“TMP”), or that has a subsidiary that is a TMP or that invests in the residual interest of a REMIC;
or (3) Shares in the Fund constitute debt-financed property in the hands of the tax-exempt shareholders within the meaning of section
514(b) of the Code. Charitable remainder trusts are subject to special rules and should consult their tax advisers. The IRS has issued
guidance with respect to these issues and prospective shareholders, especially charitable remainder trusts, are strongly encouraged to
consult with their tax advisers regarding these issues.
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Certain Potential Tax Reporting Requirements. Under U.S. Treasury regulations, if a shareholder recognizes a loss on disposition of
the Shares of $2 million or more for an individual shareholder or $10 million or more for a corporate shareholder (or certain greater
amounts over a combination of years), the shareholder must file with the IRS a disclosure statement on IRS Form 8886 (Reportable
Transaction Disclosure Statement). Direct shareholders of portfolio securities are in many cases excepted from this reporting
requirement, but under current guidance, shareholders of a RIC are not excepted. Significant penalties may be imposed for the failure
to comply with the reporting requirements. The fact that a loss is reportable under these regulations does not affect the legal
determination of whether the taxpayer’s treatment of the loss is proper. Shareholders should consult their tax advisors to determine the
applicability of these regulations in light of their individual circumstances.

Other Issues. In those states which have income tax laws, the tax treatment of the Fund and of Fund shareholders with respect to
distributions by the Fund may differ from federal tax treatment.

FINANCIAL STATEMENTS
Financial statements and annual reports will be available after the Fund has completed a fiscal year of operations. The Fund has adopted
the financial statements of the Predecessor Fund. The Predecessor Fund’s audited financial statements for the fiscal period ended August

31, 2024, including the notes thereto and the report of the Predecessor Fund’s independent registered public accounting firm, included
in the Predecessor Fund’s annual report are incorporated into this Statement of Additional Information by reference.
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