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INVEST IN WHAT'S REAL

Before you invest, you may want to review the USCF Daily Target 2X Copper Index ETF (the “Fund”) statutory prospectus and statement of
additional information, which contain more information about the Fund and its risks. The current statutory prospectus and statement of additional
information dated April 30, 2026 are incorporated by reference into this Summary Prospectus. You can find the Fund’s statutory prospectus,
statement of additional information, reports to shareholders, and other information about the Fund online at www.CPXRetf.com. You can also get this
information at no cost by calling at 855-885-9885 or by sending an e-mail request to contact@tidalfg.com.

Important Information About the Fund

The USCF Daily Target 2X Copper Index ETF (the “Fund”) seeks daily investment results, before fees and expenses, that

correspond to two times (2x) the return of the SummerHaven Copper IndexSM (the “Index”) for a single day. Because the
Fund seeks daily leveraged investment results, it is very different from most other exchange-traded funds. It is also riskier
than alternatives that do not use leverage.

The return for investors that invest for periods longer or shorter than a trading day should not be expected to be 2x of the
performance of the Index for the period. The return of the Fund for a period longer than a trading day will be the result of
each trading day’s compounded return during such period held, which will very likely differ from 2x the return of the Index
for that period. Holding shares of the Fund for longer than a single day and higher volatility of the Index increases the impact
of compounding on an investor’s returns, which may have a negative or positive impact on an investor’s returns. During
periods of higher Index volatility, the volatility of the Index may affect the Fund’s return as much as, or more than, the return
of the Index. The impact of compounding will impact each shareholder differently depending on the period of time an
investment in the Fund is held and the volatility of the Index during a shareholder’s holding period of an investment in the
Fund. See “Principal Investment Risks — Compounding and Market Volatility Risk” below for an example of how volatility of the
Index may affect the Fund’s return as much as, or more than, the return of the Index.

The Fund is not suitable for all investors. The Fund is designed to be utilized only by knowledgeable investors who understand
the potential consequences of seeking daily leveraged (2x) investment results, understand the risks associated with the use of
leverage, and are willing to monitor their portfolios frequently. The Fund is not intended to be used by, and is not appropriate
for, investors who do not intend to actively monitor and manage their portfolios. For periods longer than a single day, the Fund
will lose money if the Index’s performance is flat, and it is possible that the Fund will lose money even if the level of the Index
increases over a period longer than a single day. An investor could lose the full principal value of his/her investment within a
single day.

The Fund seeks to gain 2x exposure to the Index by investing a portion of its assets in a wholly owned subsidiary of the Fund
organized under the laws of the Cayman Islands (the “Subsidiary”). In order to qualify as a regulated investment company
(“RIC”) for purposes of federal income tax treatment under the Internal Revenue Code of 1986 (the “Code”), the Fund will
have to reduce its exposure to its Subsidiary on or around the end of each of the Fund’s fiscal quarter ends. The Fund expects
to reduce its exposure to its Subsidiary during these periods by investing in other investment companies and increasing its
assets through the use of reverse repurchase agreements, which is a form of borrowing.



Investment Objective

The Fund seeks daily investment results, before fees and expenses, that correspond to two times (2x) the return of the SummerHaven
Copper IndexM (the “Index”) for a single day.

Fees and Expenses of the Fund

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

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

Management Fees 1.20%
Distribution and Service (12b-1) Fees 0.00%
Other Expenses 0.02%
Total Annual Fund Operating Expenses 1.22%

! The Fund’s investment adviser, Tidal Investments LLC (the “Adviser”), a Tidal Financial Group company, will pay, or require a sub-adviser to pay, all expenses
incurred by the Fund (except for advisory fees and sub-advisory fees, as the case may be) excluding interest charges on any borrowings, dividends and other expenses
on securities sold short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of securities and other investment
instruments, acquired fund fees and expenses, accrued deferred tax liability, distribution fees and expenses paid by the Fund under any distribution plan adopted
pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the”1940 Act”), and litigation expenses, and other non-routine or extraordinary
expenses.

Expense Example

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

1 Year 3 Years 5 Years 10 Years
$124 $387 $670 $1,477

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account.
These costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s
performance. For the fiscal period from January 21, 2025 (commencement of operations) to December 31, 2025, the Fund’s portfolio
turnover rate was 0% of the average value of its portfolio.

Principal Investment Strategies

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks to achieve its investment objective by investing principally
in cash settled copper futures contracts (“Copper Futures Contracts”), and in cash, cash-like instruments or high-quality securities that
serve as collateral to the Copper Futures Contracts (“Collateral Investments”). The Fund also may enter into reverse repurchase
agreement transactions. The Fund does not invest directly in copper. Instead, the Fund seeks to benefit from increases in the price of
Copper Futures Contracts for a single day.

The Fund generally will invest in Copper Futures Contracts through its Subsidiary (described below) and in Collateral Investments. At
or around quarter-end, to qualify for treatment as a RIC under Subchapter M of the Code, the Fund may reduce the gross assets it has
invested in its Subsidiary and enter into reverse repurchase agreements (which are described below). During these periods at or around
quarter end, although the Fund will continue to seek daily investment results, before fees and expenses, that correspond to two times
(2x) the daily performance of the Index, the Fund may not always achieve investment results, before fees and expenses, that
correspond to two times (2x) the daily performance of the Index.

The Index

The Index is designed to reflect the performance of the investment returns from a portfolio of copper futures contracts that trade on
The Commodity Exchange (“COMEX”). The Index is comprised of either one or three copper futures contracts that are selected on a
monthly basis based on quantitative formulas relating to the prices of the eligible copper futures contracts and developed by
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SummerHaven Index Management LLC (“SummerHaven”). The Index is owned and maintained by SummerHaven and calculated and
published by the NYSE Arca, Inc. SummerHaven has over 15 years of experience, including with respect to the Index, which it has
been operating since 2011. SummerHaven’s management team has over 50 years of combined capital markets experience including
commodity research and modeling, trading, investment management and risk management expertise

Historically, the Index has closely tracked the daily price movements of copper. However, because the Index is designed to
track the performance of copper futures contracts rather than the spot price of copper, its daily price movements may not
always perfectly correlate with the daily price movements of copper.

Index constituents are selected and weighted each month through the following steps.

Step 1: Determine if the copper futures curve (i.e., the curve created when plotting the prices of copper futures contracts
against their expiration dates) is in backwardation or contango.

e A futures curve is in backwardation when contracts expiring in the near-term are priced higher than contracts expiring in the
longer-term, indicating expected price decreases.

e A futures curve is in contango when contracts expiring in the near-term are priced lower than contracts expiring in the longer-
term, suggesting future price increases.

Step 2: Copper Contract Selection

e If the copper futures curve is in backwardation on the selection date, then the Index selects the front investable contract (the
nearest expiring contract).

e If the copper futures curve is in contango on the selection date, then the Index takes equally weighted positions in the first three
allowed contracts (spreading investments across the three closest expiration dates) as follows:

Commodity Symbol Commodity Name Allowed Contracts

HG Copper March, May, July, September, December

Step 3: Index Rebalancing

Price observations for the steps described above are taken on the 10" business day of each month (the “Selection Date”). Index

1t 4™ business day of each month. At the end of each of these

rebalancing starts on the 11" business day of each month and ends on the 1

days (i.e., the 11t through 14 business days), one fourth of the prior month’s portfolio positions are replaced by the new copper
futures contract positions determined on the Selection Date.

The Fund’s Investment Strategy

To seek to obtain two times (2x) daily exposure to the Index, the Fund will enter into cash-settled Copper Futures Contracts as the
“buyer.” In simplest terms, in a cash-settled futures transaction, the counterparty pays cash to the buyer if the price of a futures
contract goes up, and the buyer pays cash to the counterparty if the price of the futures contract goes down. In order to maintain its two
times (2x) daily exposure to the Index, the Fund intends to roll its futures contracts. That is, the Fund will exit its futures contracts as
they near expiration and replace them with new futures contracts with a later expiration date.

e When rolling long futures contracts that are in backwardation, the Fund will close its long position by selling the shorter-term
contract at a relatively higher price and buying a longer-dated contract at a relatively lower price. The presence of backwardation
may positively affect the performance of the Fund.

o When rolling futures contracts that are in contango the Fund will close its long position by selling the shorter-term contract at a
relatively lower price and buying a longer-dated contract at a relatively higher price. The presence of contango will adversely
affect the performance of the Fund.

Cayman Subsidiary

The Fund intends to gain exposure to Copper Futures Contracts by investing through a wholly-owned Cayman Islands subsidiary (the
“Subsidiary”) that is advised by the Adviser and the Sub-Adviser (as defined below). The Fund may invest up to 25% of its total assets
in the Subsidiary, tested at the end of each fiscal quarter.

The Subsidiary will generally invest in futures contracts that do not generate “qualifying income” under the source of income test
required to qualify as a regulated investment company (“RIC”) under Subchapter M of the Internal Revenue Code of 1986, as
amended (the “Code”). Unlike the Fund, the Subsidiary may invest without limitation in futures contracts; however, the Subsidiary



will comply with the same Investment Company Act of 1940, as amended (the “1940 Act”), requirements that are applicable to the
Fund’s transactions in derivatives. In addition, the Subsidiary will be subject to the same fundamental investment restrictions as the
Fund and will comply with them on an aggregate basis with the Fund, and will follow the same compliance policies and procedures as
the Fund. Unlike the Fund, the Subsidiary will not seek to qualify as a RIC under the Code. The Fund is the sole investor in the
Subsidiary and does not expect the shares of the Subsidiary to be offered or sold to other investors. Because the value of the
Subsidiary must not exceed 25% of the Fund’s value at the close of any quarter, the Subsidiary may need to sell assets as a quarter end
approaches and pay a dividend to the Fund. This dividend will constitute qualifying income for RIC purposes. Except as otherwise
noted, for purposes of this Prospectus, references to the Fund’s investments include the Fund’s indirect investments through
the Subsidiary.

Collateral

The Fund will invest assets in Collateral Investments. The Collateral Investments will consist of high-quality securities, which may
include: (1) U.S. Government securities, such as bills, notes and bonds issued by the U.S. Treasury; (2) money market funds; and/or
(3) corporate debt securities, such as commercial paper and other short-term unsecured promissory notes issued by businesses that are
rated investment grade or determined by the Sub-Adviser to be of comparable quality. For these purposes, “investment grade” is
defined as investments with a rating at the time of purchase in one of the four highest categories of at least one nationally recognized
statistical rating organizations (e.g., BBB- or higher from S&P Global Ratings or Baa3 or higher from Moody’s Investors Service,
Inc.). The Collateral Investments are designed to provide liquidity, serve as margin, or otherwise collateralize the Subsidiary’s
investments in Copper Futures Contracts. The Fund expects that it will primarily invest its assets, and that the Subsidiary will
primarily invest its assets, in Collateral Investments that are “securities,” as such term is defined under the 1940 Act.

Reverse Repurchase Agreements

To help the Fund meet its daily investment objective of seeking, before fees and expenses, two times (2x) the daily performance of the
Index by maintaining the desired level of leveraged exposure to the Index and also maintaining its tax status as a RIC, on days in and
around quarter-end, the Fund may enter into reverse repurchase agreements, a form of borrowing in which the Fund sells portfolio
securities to financial institutions and agrees to repurchase them at a mutually agreed-upon date and price that is higher than the
original sale price, and use the proceeds for investment purchases.

As a result of the Fund repurchasing the securities at a higher price, the Fund will lose money by engaging in reverse repurchase
agreement transactions.

The Fund intends to qualify for treatment as a RIC under the Code. As a result, the size of the Fund’s investment in the Subsidiary will
not exceed 25% of the Fund’s total assets at or around each quarter end of the Fund’s fiscal year (the “Asset Diversification Test”). At
other times of the year, the Fund’s investments in the Subsidiary may significantly exceed 25% of the Fund’s total (or gross) assets.

When the Fund seeks to reduce its total assets exposure to the Subsidiary, it will use the short-term Treasury Bills it owns (and
purchase additional Treasury Bills as needed) to transact in reverse repurchase agreement transactions, which are ostensibly loans to
the Fund. Those loans will increase the gross assets of the Fund, which the Adviser expects will allow the Fund to meet the Asset
Diversification Test.

Other Fund Attributes

Under normal circumstances, at least 80% of the Fund’s net assets, plus borrowings for investment purposes, will be invested in
securities and financial instruments that provide exposure to copper and/or copper futures contracts. For purposes of compliance with
this investment policy, derivative contracts (such as futures contracts) will be valued at their notional value. “Notional value” refers to
the “face” value of a Fund investment, rather than the amount of capital the Fund has actually committed. It represents the total value
of the Fund’s position, rather than its equity in that position. Essentially, it reflects the full value of a leveraged position in the market,
even if the Fund uses a fraction of that amount as collateral.

Due to the Fund’s investment strategy, the Fund’s investment exposure is concentrated in investments that provide exposure to copper
and/or copper futures contracts.

The Fund is classified as a “non-diversified” investment company under the 1940 Act and, therefore, may invest a greater percentage
of its assets in a particular issuer than a diversified fund.



Principal Investment Risks

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

Each risk summarized below is considered a principal risk of investing in the Fund, regardless of the order in which it appears.

Copper Investment Risks. Copper is an industrial metal. Consequently, in addition to factors affecting commodities generally, copper
related investments may be subject to a number of additional factors specific to industrial metals, and in particular copper, which
might cause price volatility. These may include, among other things: changes in the level of industrial activity using industrial metals,
and in particular copper, including the availability of substitutes such as man-made or synthetic substitutes; disruptions in the supply
chain, from mining to storage to smelting or refining; adjustments to inventory; variations in production costs, including storage, labor
and energy costs; costs associated with regulatory compliance, including environmental regulations; and changes in industrial,
government and consumer demand, both in individual consuming nations and internationally.

The demand for commodities, such as copper, correlates closely with general economic growth rates. The occurrence of recessions or
other periods of low or negative economic growth will typically have a direct adverse impact on commodity demand and therefore,
may have an adverse impact on commodity prices. Other factors that affect general economic conditions in the world or in a major
region, such as changes in population growth rates, periods of civil unrest, military conflicts, war (such as the current war between
Russia and Ukraine), pandemics (e.g., COVID-19), government austerity programs, or currency exchange rate fluctuations, can also
impact the demand for commodities. Sovereign debt downgrades, defaults, inability to access debt markets due to credit or legal
constraints, liquidity crises, the breakup or restructuring of fiscal, monetary, or political systems such as the European Union, and
other events or conditions (e.g., pandemics such as COVID-19) that impair the functioning of financial markets and institutions also
may adversely impact the demand for commodities.

Other factors that may affect the demand for certain commodities and therefore their price include technological improvements in
energy efficiency, seasonal weather patterns, increased competitiveness of alternative metals changes in technology or consumer
preferences that alter fuel choices, such as toward alternative, lighter, or more conducive metals and changes in personal income
levels.

Copper prices also vary depending on a number of factors affecting supply, including geopolitical risk associated with wars (such as
the current war between Russia and Ukraine), terrorist attacks and tensions between countries, including sanctions imposed as a result
of the foregoing that can adversely affect commodity trade flows by limiting or disrupting trade between countries or regions. For
example, increased supply from the development of alloys and technologies for efficient productions tends to reduce prices in such
commodity to the extent such supply increases are not offset by commensurate growth in demand. Similarly, increases in industry
manufacturing capacity may impact the supply of a particular metal. World supply levels can also be affected by factors that reduce
available supplies, such as embargoes, the occurrence of geopolitical risk associated with wars, terrorist attacks and tensions between
countries, including sanctions imposed as a result of the foregoing that can adversely affect commodity trade flows by limiting or
disrupting trade between countries or regions, natural disasters, disruptions in competitors’ operations, or unexpected unavailability of
distribution channels that may disrupt supplies. Technological change can also alter the relative costs for companies to produce, and
process and distribute a commodity, which in turn, may affect the supply of and demand of such commodity.

The supply of and demand for copper and other commodities may also be impacted by changes in interest rates, inflation, and other
local or regional market conditions, as well as by the development of alternative energy sources.

Compounding and Market Volatility Risk. The Fund has a daily leveraged investment objective and the Fund’s performance for
periods greater than a trading day will be the result of each day’s returns compounded over the period, which is very likely to differ
from two times (2x) the performance of the Index, before the Fund’s management fee and other expenses. Compounding affects all
investments but has a more significant impact on funds that aim to replicate leveraged daily returns and that rebalance daily. For the
Fund aiming to replicate two times the daily performance of the Index, if adverse daily performance of the Index reduces the amount
of a shareholder’s investment, any further adverse daily performance will lead to a smaller dollar loss because the shareholder’s
investment had already been reduced by the prior adverse performance. Equally, however, if favorable daily performance of the Index
increases the amount of a shareholder’s investment, the dollar amount lost due to future adverse performance will increase because the
shareholder’s investment has increased.

The effect of compounding becomes more pronounced as the Index’s volatility and the holding period increase. The impact of
compounding will impact each shareholder differently depending on the period of time an investment in the Fund is held and the
volatility of the Index during a shareholder’s holding period of an investment in the Fund.
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The chart below provides examples of how the Index’s volatility could affect the Fund’s performance. The chart illustrates the impact
of two factors that affect the Fund’s performance — the volatility of the Index and the performance of the Index. The performance of
the Index shows the percentage change in the performance of the Index over the specified time period, while the volatility of the Index
is a statistical measure of the magnitude of fluctuations in the returns during that time period. As illustrated below, even if the Index’s
performance over two equal time periods is identical, different Index volatility (i.e., in magnitude of fluctuations in the performance of
the Index) during the two time periods could result in drastically different Fund performance for the two time periods because of
compounding daily returns during the time periods.

Fund performance for periods greater than one single day can be estimated given any set of assumptions for the following factors: a)
the Index volatility; b) the Index performance; c) period of time; d) financing rates associated with leveraged exposure; and e) other
Fund expenses. The chart shows estimated Fund returns for a number of combinations of Index volatility and Index performance over
a one-year period. Performance shown in the chart assumes that: (i) there were no Fund expenses; (ii) borrowing/lending rates (to
obtain leveraged exposure) of 0%. If Fund expenses and/or actual borrowing/lending rates were reflected the estimated returns would
be different than those shown. Particularly during periods of higher Index volatility, compounding will cause results for periods longer
than a trading day to vary from two times (2x) the performance of the Index.

As shown in the chart below, the Fund would be expected to lose 6.1% if the Index provided no return over a one-year period during
which the Index experienced annualized volatility of 25%. At higher ranges of volatility, there is a chance of a significant loss of value
in the Fund, even if the cumulative Index return for the year was 0%. For instance, if the Index’s annualized volatility is 100%, the
Fund would be expected to lose 63.2% of its value, even if the cumulative Index return for the year was 0%.

Areas shaded red (or dark gray) represent those scenarios where the Fund can be expected to return less than two times (2x) the
performance of the Index and those shaded green (or light gray) represent those scenarios where the Fund can be expected to return
more than two times (2X) the performance of the Index. The Fund’s actual performance may be significantly better or worse than the
performance shown below as a result of any of the factors discussed above or in the “Daily Correlation/Tracking Risk” below.

Index Performance One Year Volatility Rate
2X Times
(2x) the
One Year One Year
Index Return Index Return 10% 25% 50% 75% 100%

-60% -120% -84.2% -85.0% -87.5% -90.9% -94.1%
-50% -100% -75.2% -76.5% -80.5% -85.8% -90.8%
-40% -80% -79.5%
-30% -60%
-20% -40%
-10% -20%

0% 0%
10% 20%
20% 40% 42.6%
30% 60% 67.3%
40% 80% 94.0% 84.1%
50% 100% 122.8% 111.4%
60% 120% 153.5% 140.5%

The Index launched on March 29, 1991. The Index’s five-year annualized volatility rate for the period ended February 28, 2026 was
27.20%. Such Index volatility is not necessarily an indication of Index’s future volatility.

Daily Correlation/Tracking Risk. There is no guarantee that the Fund will achieve a high degree of leveraged correlation to the
Index and therefore achieve its daily leveraged investment objective. To achieve a high degree of leveraged correlation with the Index,
the Fund seeks to rebalance its portfolio daily to keep exposure consistent with its daily leveraged investment objective. The
possibility of the Fund being materially over- or under-exposed to the Index increases on days when the Index is volatile near the close
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of the trading day. Market disruptions, regulatory restrictions and extreme volatility will also adversely affect the Fund’s ability to
adjust exposure to the required levels. If there is a significant intra-day market event and/or the Index experiences a significant
increase or decline, the Fund may not meet its investment objective, be able to rebalance its portfolio appropriately, or may experience
significant premiums or discounts, or widened bid-ask spreads.

The Fund may have difficulty achieving its daily leveraged investment objective due to fees, expenses, transaction costs, financing
costs related to the use of derivatives, investments in ETFs, directly or indirectly, income items, valuation methodology, accounting
standards and disruptions or illiquidity in the markets for the securities or derivatives held by the Fund. The Fund may be subject to
large movements of assets into and out of the Fund, potentially resulting in the Fund being over- or under-exposed to the Index. The
Fund may take or refrain from taking positions to improve the tax efficiency or to comply with various regulatory restrictions, either
of which may negatively impact the Fund’s leveraged correlation to the Index.

Leverage Risk. The Fund obtains investment exposure in excess of its net assets by utilizing leverage and may lose more money in
market conditions that are adverse to its investment objective than a fund that does not utilize leverage. An investment in the Fund is
exposed to the risk that a decline in the daily performance of the Index will be magnified. This means that an investment in the Fund
will be reduced by an amount equal to 2% for every 1% daily decline in the performance of the Index, not including the costs of
financing leverage and other operating expenses, which would further reduce its value. The Fund could theoretically lose an amount
greater than its net assets in the event the performance of the Index declines more than 50%. Leverage will also have the effect of
magnifying any differences in the Fund performance’s correlation with the return of the Index.

Derivatives Risk. Derivatives are financial instruments that derive value from the underlying reference asset or assets, such as stocks,
bonds, or funds (including ETFs), interest rates or indexes. The Fund’s investments in derivatives may pose risks in addition to, and
greater than, those associated with directly investing in securities or other ordinary investments, including risk related to the market,
leverage, imperfect daily correlations with underlying investments or the Fund’s other portfolio holdings, higher price volatility, lack
of availability, counterparty risk, liquidity, valuation and legal restrictions. The use of derivatives is a highly specialized activity that
involves investment techniques and risks different from those associated with ordinary portfolio securities transactions. The use of
derivatives may result in larger losses or smaller gains than directly investing in securities. When the Fund uses derivatives, there may
be imperfect correlation between the return of the Index and the derivative, which may prevent the Fund from achieving its investment
objective. Because derivatives often require only a limited initial investment, the use of derivatives may expose the Fund to losses in
excess of those amounts initially invested.

The Fund will be subject to regulatory constraints relating to level of value at risk that the Fund may incur through its derivative
portfolio. To the extent the Fund exceeds these regulatory thresholds over an extended period, the Fund may determine that it is
necessary to make adjustments to the Fund’s investment strategy, including the desired daily leveraged performance for the Fund.

In addition, the Fund’s investments in derivatives are subject to the following risks:

* Futures Contracts. Risks of futures contracts include: (i) an imperfect correlation between the value of the futures contract and
the underlying asset; (ii) possible lack of a liquid secondary market; (iii) the inability to close a futures contract when desired;
(iv) losses caused by unanticipated market movements, which may be unlimited; (v) an obligation for the Fund to make daily
cash payments to maintain its required margin, particularly at times when the Fund may have insufficient cash; and (vi)
unfavorable execution prices from rapid selling. Unlike equities, which typically entitle the holder to a continuing stake in a
corporation, futures contracts normally specify a certain date for settlement in cash based on the reference asset. As the futures
contracts approach expiration, they may be replaced by similar contracts that have a later expiration. This process is referred to
as “rolling.” If the market for these contracts is in “contango,” meaning that the prices of futures contracts in the nearer months
are lower than the price of contracts in the distant months, the sale of the near-term month contract would be at a lower price
than the longer-term contract, resulting in a cost to “roll” the futures contract. The actual realization of a potential roll cost will
be dependent upon the difference in price of the near and distant contract.

Target Exposure and Rebalancing Risks. The Fund normally will seek to maintain notional exposure to the Index at 200%.
However, in order to comply with certain tax qualification tests at the end of each tax quarter, the Fund may reduce its exposure to
Copper Futures Contracts on or about such date. If the value of Copper Futures Contracts rises during such periods when the Fund has
reduced its futures exposure to Copper Futures Contracts, the performance of the Fund may be less than it would have been had the
Fund maintained its exposure through such period.

More specifically, the Fund generally will invest in Copper Futures Contracts through its Subsidiary and in Collateral Investments. At
or around quarter-end, in order to qualify for treatment as a RIC under the Code, the Fund may reduce the gross assets it has invested
in its Subsidiary and enter into reverse repurchase agreements. During these periods at or around quarter end, although the Fund will
continue to pursue its investment objective, the Fund may not always achieve investment results, before fees and expenses, that
correspond to two times (2x) the daily performance of the Index. In addition, significant and unpredictable increases in copper futures
margin rates relative to prevailing futures prices could result in the Fund not achieving its target 2x exposure and as such would cause
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the Fund to experience greater risk of failing to meet its target exposure of two times (2x) the daily performance of the Index, before
fees and expenses.

Rebalancing Risk. If for any reason the Fund is unable to rebalance all or a portion of its portfolio, or if all or a portion of the
portfolio is rebalanced incorrectly, the Fund’s investment exposure may not be consistent with the Fund’s daily investment objective.
In these instances, the Fund may not successfully track two times (2x) the performance of the Index and may not achieve its
investment objective. Additionally, the rebalancing of futures contracts may impact the trading in such futures contracts and may
adversely affect the value of the Fund. For example, such trading may cause the Fund’s futures commission merchants (“FCMs”) to
adjust their hedges. The trading activity associated with such transactions will contribute to the existing trading volume on the
underlying futures contracts and may adversely affect the market price of such underlying futures contracts.

Cayman Subsidiary Risk. By investing in the Subsidiary, the Fund is indirectly exposed to the risks associated with the Subsidiary’s
investments. The futures contracts and other investments held by the Subsidiary are subject to the same economic risks that apply to
similar investments if held directly by the Fund. The Subsidiary is not registered under the 1940 Act, and, unless otherwise noted in
this Prospectus, is not subject to all the investor protections of the 1940 Act. Changes in the laws of the United States and the Cayman
Islands could result in the inability of the Fund and/or the Subsidiary to continue to operate as it does currently and could adversely
affect the Fund. For example, the Cayman Islands does not currently impose any income, corporate or capital gains tax or withholding
tax on the Subsidiary. If Cayman Islands law changes such that the Subsidiary must pay Cayman Islands taxes, Fund shareholders
would likely suffer decreased investment returns. In addition, the Subsidiary is also subject to many of the risks to which the Fund is
subject, such as tax risks, commodity related risks, and market and data risks.

Collateral Investments Risk. The Fund’s use of Collateral Investments may include obligations issued or guaranteed by the U.S.
Government, its agencies and instrumentalities, including bills, notes and bonds issued by the U.S. Treasury, money market funds and
corporate debt securities, such as commercial paper. Some securities issued or guaranteed by federal agencies and U.S. Government-
sponsored instrumentalities may not be backed by the full faith and credit of the United States, in which case the investor must look
principally to the agency or instrumentality issuing or guaranteeing the security for ultimate repayment, and may not be able to assert a
claim against the United States itself in the event that the agency or instrumentality does not meet its commitment. The U.S.
Government, its agencies and instrumentalities do not guarantee the market value of their securities, and consequently, the value of
such securities may fluctuate. Although the Fund may hold securities that carry U.S. Government guarantees, these guarantees do not
extend to shares of the Fund.

Money market funds are subject to management fees and other expenses. Therefore, investments in money market funds will cause the
Fund to bear indirectly a proportional share of the fees and costs of the money market funds in which it invests. At the same time, the
Fund will continue to pay its own management fees and expenses with respect to all of its assets, including any portion invested in the
shares of the money market fund. It is possible to lose money by investing in money market funds.

Corporate debt securities such as commercial paper generally are short-term unsecured promissory notes issued by businesses.
Corporate debt may carry variable or floating rates of interest. Corporate debt securities carry both credit risk and interest rate risk.
Credit risk is the risk that the Fund could lose money if the issuer of a corporate debt security is unable to pay interest or repay
principal when it is due.

Fixed Income Securities Risk. When the Fund invests in fixed income securities, the value of your investment in the Fund will
fluctuate with changes in interest rates. Typically, a rise in interest rates causes a decline in the value of fixed income securities owned
by the Fund. In general, the market price of fixed income securities with longer maturities will increase or decrease more in response
to changes in interest rates than shorter-term securities. Other risk factors include credit risk (the debtor may default), extension risk
(an issuer may exercise its right to repay principal on a fixed rate obligation held by the Fund later than expected), and prepayment
risk (the debtor may pay its obligation early, reducing the amount of interest payments). These risks could affect the value of a
particular investment by the Fund, possibly causing the Fund’s Share price and total return to be reduced and fluctuate more than other
types of investments.

Commodity-Linked Derivatives Tax Risk. The tax treatment of commodity-linked derivative instruments may be adversely affected
by changes in legislation, regulations, or other legally binding authority. As a RIC, the Fund must derive at least 90% of its gross
income each taxable year from certain qualifying sources of income under the Code. If, as a result of any adverse future legislation,
U.S. Treasury regulations, and/or guidance issued by the Internal Revenue Service (the “IRS”), the income of the Fund from certain
commodity-linked derivatives, including income from the Fund’s investments in the Subsidiary, were treated as non-qualifying
income, the Fund may fail to qualify as RIC and/or be subject to federal income tax at the Fund level. The uncertainty surrounding the
treatment of certain derivative instruments under the qualification tests for a RIC may limit the Fund’s use of such derivative
instruments.

The Fund intends to limit its investment in the Subsidiary to no more than 25% of the value of its total assets in order to satisfy certain
asset diversification requirements for taxation as a regulated investment company. The Fund intends to manage the exposure to the
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Subsidiary so that the Fund’s investments in the Subsidiary do not exceed 25% of the total assets at the end of any quarter. If the
Fund’s investments in the Subsidiary were to exceed 25% of the Fund’s total assets at the end of a tax quarter, the Fund, generally, has
a grace period to cure such lack of compliance. If the Fund fails to timely cure, it may no longer be eligible to be treated as a RIC.

Commodity Pool Regulatory Risk. The Fund’s investment exposure to futures instruments will cause it to be deemed to be a
commodity pool, thereby subjecting the Fund to regulation under the CEA and CFTC rules. The Adviser is registered as a commodity
pool operator (“CPO”) and the Fund will be operated in accordance with applicable CFTC rules, as well as the regulatory scheme
applicable to registered investment companies. Registration as a CPO imposes additional compliance obligations on the Adviser and
the Fund related to additional laws, regulations, and enforcement policies, which could increase compliance costs and may affect the
operations and financial performance of the Fund. However, the Fund’s status as a commodity pool and the Adviser’s registration as a
CPO (are not expected to materially adversely affect the Fund’s ability to achieve its investment objective. The CFTC has not passed
on the adequacy of this Prospectus.

Tax Risk. The Fund intends to treat any income received by the Subsidiary from futures contracts as “qualifying income” under the
provisions of the Code applicable to RICs. The IRS has issued numerous private letter rulings (“PLRs”) provided to third parties not
associated with the Fund or its affiliates (which only those parties may rely on as precedent) concluding that similar arrangements
resulted in qualifying income. Many of such PLRs have now been revoked by the IRS. In March of 2019, the IRS published Treasury
regulations that concluded that income from a corporation similar to the Subsidiary would be qualifying income. Although the
Treasury regulations do not require distributions from the Subsidiary, the Fund intends to cause the Subsidiary to make distributions
that would allow the Fund to make timely distributions to its shareholders and to meet the requirement that the Subsidiary have a value
not in excess of 25% of the Fund’s value at the close of a quarter. The Fund generally will be required to include in its own taxable
income the income of the Subsidiary for a tax year, regardless of whether the Fund receives a distribution of the Subsidiary’s income
in that tax year, and this income would nevertheless be subject to the distribution requirement for qualification as a regulated
investment company and would be taken into account for purposes of the 4% excise tax.

If the Fund did not qualify as a RIC for any taxable year and certain relief provisions were not available, the Fund’s taxable income
would be subject to tax at the Fund level and to a further tax at the shareholder level when such income is distributed. In such event, in
order to re-qualify for taxation as a RIC, the Fund might be required to recognize unrealized gains, pay substantial taxes and interest
and make certain distributions. This would cause investors to incur higher tax liabilities than they otherwise would have incurred and
would have a negative impact on Fund returns. In such event, the Fund’s Board of Trustees may determine to reorganize or close the
Fund or materially change the Fund’s investment objective and strategies. In the event that the Fund fails to qualify as a RIC, the Fund
will promptly notify shareholders of the implications of that failure.

Counterparty Risk. Counterparty risk is the likelihood or probability that a party involved in a transaction might default on its
contractual obligation. Where the Fund enters into derivative contracts that are exchange-traded, the Fund is subject to the
counterparty risk associated with the Fund’s clearing broker or clearinghouse. Relying on a counterparty exposes the Fund to the risk
that a counterparty will not settle a transaction in accordance with its terms and conditions because of a dispute over the terms of the
contract (whether or not bona fide) or because of a credit or liquidity problem, thus causing the Fund to suffer a loss. If a counterparty
defaults on its payment obligations to the Fund, this default will cause the value of an investment in the Fund to decrease. In addition,
to the extent the Fund deals with a limited number of counterparties, it will be more susceptible to the credit risks associated with
those counterparties.

Concentration Risk. The Fund will not concentrate its investments (i.e., hold more than 25% of its total assets) in any industry or
group of related industries, except that the Fund will have economic exposure that is concentrated to the industries, if any, assigned to
copper. As a result, the Fund may be more susceptible to loss due to adverse occurrences that affect the price of such industries more
than the market as a whole.

Volatility Risk. Volatility is the characteristic of a security or other asset, an index or a market to fluctuate significantly in price within
a short time period. The prices of copper and copper futures have historically been volatile. The value of the Fund’s investments in
copper futures — and therefore the value of an investment in the Fund — could decline significantly and without warning, including to
zero. If you are not prepared to accept significant and unexpected changes in the value of the Fund and the possibility that you could
lose your entire investment in the Fund, you should not invest in the Fund.

Tracking Error Risk. Tracking error is the divergence of the Fund’s performance from that of its investment objective which aims to
replicate two times (2x) the daily performance of the Index. Tracking error may occur for a number of reasons. Tracking error may
occur because of transaction costs, the Fund’s holding of cash, being under- or overexposed to the Index or the need to meet new or
existing regulatory requirements. Tracking error risk may be heightened during times of market volatility or other unusual market
conditions such as market disruptions. The Fund may be required to deviate from its investment objectives, and therefore experience
tracking error, as a result of market restrictions or other legal reasons, including regulatory limits or other restrictions on securities that
may be purchased by the Adviser and its affiliates.



ETF Risks

®  Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk. The Fund has a limited number of
financial institutions that are authorized to purchase and redeem Shares directly from the Fund (known as Authorized
Participants or APs). In addition, there may be a limited number of market makers and/or liquidity providers in the
marketplace. To the extent either of the following events occur, Shares may trade at a material discount to NAV and possibly
face delisting: (i) APs exit the business or otherwise become unable to process creation and/or redemption orders and no other
APs step forward to perform these services; or (ii) market makers and/or liquidity providers exit the business or significantly
reduce their business activities and no other entities step forward to perform their functions.

e Cash Redemption Risk. An ETF’s investment strategy may require it to redeem its shares for cash or to otherwise include cash
as part of its redemption proceeds. For example, an ETF may not be able to redeem in-kind certain securities held by the ETF
(e.g., derivative instruments). In such a case, the ETF may be required to sell or unwind portfolio investments to obtain the
cash needed to distribute redemption proceeds. This may cause the ETF to recognize a capital gain that it might not have
recognized if it had made a redemption in-kind. As a result, the ETF may pay out higher annual capital gain distributions than
if the in-kind redemption process was used. By paying out higher annual capital gain distributions, investors may be subjected
to increased capital gains taxes.

e Costs of Buying or Selling Shares. Buying or selling Shares involves certain costs, including brokerage commissions, other
charges imposed by brokers, and bid-ask spreads. The bid-ask spread represents the difference between the price at which an
investor is willing to buy Shares and the price at which an investor is willing to sell Shares. The spread varies over time based
on the Shares’ trading volume and market liquidity. The spread is generally lower if Shares have more trading volume and
market liquidity and higher if Shares have little trading volume and market liquidity. Due to the costs of buying or selling
Shares, frequent trading of Shares may reduce investment results and an investment in Shares may not be advisable for
investors who anticipate regularly making small investments.

o Shares May Trade at Prices Other Than NAV. As with all ETFs, Shares may be bought and sold in the secondary market at
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to
supply and demand of Shares or during periods of market volatility This risk is heightened in times of market volatility,
periods of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in
which case such premiums or discounts may be significant.

e Trading. Although Shares are listed for trading on a national securities exchange, such as NYSE Arca, Inc (the Exchange), and
may be traded on U.S. exchanges other than the Exchange, there can be no assurance that Shares will trade with any volume,
or at all, on any stock exchange. In stressed market conditions, the liquidity of Shares and the liquidity of the Fund’s portfolio
holdings may deteriorate.

Economic and Market Risk. Economies and financial markets throughout the world are becoming increasingly interconnected,
which increases the likelihood that events or conditions in one country or region will adversely impact markets or issuers in other
countries or regions. Securities in the Fund’s portfolio may underperform in comparison to securities in the general financial markets,
a particular financial market, or other asset classes, due to a number of factors, including inflation (or expectations for inflation),
deflation (or expectations for deflation), interest rates, global demand for particular products or resources, market instability, financial
system instability, debt crises and downgrades, embargoes, tariffs, sanctions and other trade barriers, regulatory events, other
governmental trade or market control programs and related geopolitical events. In addition, the value of the Fund’s investments may
be negatively affected by the occurrence of global events such as war, terrorism, environmental disasters, natural disasters or events,
country instability, and infectious disease epidemics or pandemics. The imposition by the U.S. of tariffs on goods imported from
foreign countries and reciprocal tariffs levied on U.S. goods by those countries also may lead to volatility and instability in domestic
and foreign markets.

Management Risk. The Fund is actively-managed and may not meet its investment objective based on the portfolio managers success
or failure in implementing the Fund’s investment strategies.

Money Market Instrument Risk. The Fund may use a variety of money market instruments for cash management purposes,
including money market funds, depositary accounts and repurchase agreements. Repurchase agreements are contracts in which a seller
of securities agrees to buy the securities back at a specified time and price. Repurchase agreements may be subject to market and
credit risk related to the collateral securing the repurchase agreement. Money market instruments, including money market funds, may
lose money through fees or other means.
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Newer Fund Risk. The Fund is a recently organized management investment company with limited operating history. As a result,
prospective investors have a limited track record or history on which to base their investment decisions. There can be no assurance
that the Fund will maintain an economically viable size.

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

Operational Risk. The Fund is subject to risks arising from various operational factors, including, but not limited to, human error,
processing and communication errors, errors of the Fund’s service providers, counterparties or other third parties, failed or inadequate
processes and technology or systems failures. The Fund relies on third parties for a range of services, including custody. Any delay or
failure relating to engaging or maintaining such service providers may affect the Fund’s ability to meet its investment objective.
Although the Fund, the Adviser, and the Sub-Adviser seek to reduce these operational risks through controls and procedures, there is
no way to completely protect against such risks.

Reverse Repurchase Agreements Risk. The Fund may invest in reverse repurchase agreements. Reverse repurchase agreements are
transactions in which the Fund sells portfolio securities to financial institutions such as banks and broker-dealers, and agrees to
repurchase them at a mutually agreed-upon date and price which is higher than the original sale price. Reverse repurchase agreements
are a form of leverage and the use of reverse repurchase agreements by the Fund may increase the Fund’s volatility. The Fund incurs
costs, including interest expenses, in connection with the opening and closing of reverse repurchase agreements that will be borne by
the shareholders.

Reverse repurchase agreements are also subject to the risk that the other party to the reverse repurchase agreement will be unable or
unwilling to complete the transaction as scheduled, which may result in losses to the Fund. In situations where the Fund is required to
post collateral with a counterparty, the counterparty may fail to segregate the collateral or may commingle the collateral with the
counterparty’s own assets. As a result, in the event of the counterparty’s bankruptcy or insolvency, the Fund’s collateral may be subject
to the conflicting claims of the counterparty’s creditors, and the Fund may be exposed to the risk of a court treating the Fund as a
general unsecured creditor of the counterparty, rather than as the owner of the collateral. There can be no assurance that a counterparty
will not default and that the Fund will not sustain a loss on a transaction as a result.

Reverse repurchase agreements also involve the risk that the market value of the securities sold by the Fund may decline below the
price at which it is obligated to repurchase the securities. In addition, when the Fund invests the proceeds it receives in a reverse
repurchase transaction, there is a risk that those investments may decline in value. In this circumstance, the Fund could be required to
sell other investments in order to meet its obligations to repurchase the securities.

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

Performance

Performance information for the Fund is not included because the Fund has not completed a full calendar year of operations as of the
date of this Prospectus. When such information is included, this section will provide some indication of the risks of investing in the
Fund by showing changes in the Fund’s performance history from year to year and showing how the Fund’s average annual total
returns compare with those of a broad measure of market performance. Although past performance of the Fund is no guarantee of how
it will perform in the future, historical performance may give you some indication of the risks of investing in the Fund. Updated
performance information is available on the Fund’s website at www.CPXRetf.com.

Management

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

Investment Sub-Adviser
USCEF Advisers LLC (the “Sub-Adviser”) serves as investment sub-adviser to the Fund and the Subsidiary.
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Portfolio Managers
The following individuals are jointly and primarily responsible for the day-to-day management of the Fund and the Subsidiary.

Darius Coby, Portfolio Manager for the Sub-Adviser, has been a portfolio manager of the Fund and the Subsidiary since their
inception in 2025.

Seth Lancaster, Portfolio Manager for the Sub-Adviser, has been a portfolio manager of the Fund and the Subsidiary since their
inception in 2025.

Stephen Foy, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund and the Subsidiary since April 2026.

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

Purchase and Sale of Shares

The Fund issues and redeems Shares at NAV only in large blocks known as “Creation Units,” which only Authorized Participants
(APs) (typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation Units in exchange for a
portfolio of securities (the “Deposit Securities”) and/or a designated amount of U.S. cash.

Shares are listed on the Exchange, and individual Shares may only be bought and sold in the secondary market through brokers at
market prices, rather than NAV. Because Shares trade at market prices rather than NAV, Shares may trade at a price greater than NAV
(premium) or less than NAV (discount).

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

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

Tax Information

Fund distributions are generally taxable to shareholders as ordinary income, qualified dividend income, or capital gains (or some
combination thereof), unless your investment is in an individual retirement account (“IRA”) or other tax-advantaged account.
Distributions on investments made through tax-deferred arrangements may be taxed later upon withdrawal of assets from
those accounts.

Financial Intermediary Compensation

If you purchase Shares through a broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser, the
Sub-Adviser, or its affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that
are designed to make Intermediaries more knowledgeable about exchange-traded products including the Fund or for other activities,
such as marketing, educational training, or other initiatives related to the sale or promotion of Shares. These payments may create a
conflict of interest by influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such
arrangements do not result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information.
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