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Effective immediately, Ben McCaig, Portfolio Manager for Tidal Investments LLC, a Tidal Financial Group company (the “Adviser”),
the Fund’s investment adviser, no longer serves as a portfolio manager to the Funds, and all references to Mr. McCaig in the Summary
Prospectus, Prospectus and SAI are hereby deleted in their entirety.

Effective immediately, Stephen Foy, Portfolio Manager for the Adviser, has been added as a portfolio manager to each Fund. Qiao
Duan, CFA, a portfolio manager of the Adviser, will continue to serve as a portfolio manager for the Funds. Brian Sanborn, CFA, Amy
Lubas, CFA and Lisa Michalski, CFA, each a portfolio manager of Ned Davis Research, Inc. (the “Sub-Adviser”), the Fund’s
investment sub-adviser, will continue to serve as portfolio managers to the Funds.

Effective immediately, the following is added to the section titled “Management — Portfolio Managers” of each Fund’s Summary
Prospectus and on pages 8 and 13 of the Prospectus:

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

Effective immediately, the first and fifth paragraphs in the section titled “Management — Portfolio Managers” beginning on page 23 of
the Prospectus, are deleted and replaced with the following:

Portfolio Managers

The following individuals (each, a “Portfolio Manager”) have served as portfolio managers of each Fund, as applicable, since inception
in 2024, except Mr. Foy since June 2026. Brian Sanborn, CFA, Amy Lubas, CFA, and Lisa Michalski, CFA are jointly and primarily
responsible for the day-to-day management of the Funds. Qiao Duan and Stephen Foy oversee trading and execution for each Fund.



Stephen Foy, Portfolio Manager for the Adviser

Mr. Foy joined the Adviser in 2024 and is Senior Vice President of Trading and Co-Head of the Adviser’s ETF Trading and Portfolio
Management team. He previously oversaw Invesco ETF Services from 2021 to 2024, including middle and back-office operations as
well as portfolio implementation for all equity and alternative ETFs. Mr. Foy holds an MBA from Johns Hopkins University and spent
five years in ETF Portfolio Management at ProShares from 2016 to 2021. He brings a robust portfolio management background across
a wide array of strategies and asset classes. Throughout his career, he has led global teams through hundreds of product launches,
organizational changes, and technological and operational transformations.

Effective immediately, the first sentence of the section titled “Portfolio Managers” on page 21 of the SAI is deleted in its entirety and
replaced with the following disclosure:

Each Fund is managed by Brian Sanborn, CFA, Amy Lubas, CFA, and Lisa Michalski, CFA, each a Portfolio Manager of the Sub-
Adviser and Qiao Duan, CFA, Portfolio Manager for the Adviser and Stephen Foy, Portfolio Manager for the Adviser.

Effective immediately, the following disclosure is added to the section titled “Portfolio Managers — Other Accounts” on page 21 of the
SAL

Stephen Foy, Portfolio Manager for the Adviser

Total Total Assets

Number of of Accounts

Accounts Subject to a

Total Total Assets Subject to a Performance-
Number of Accounts Performance- Based Fee

Type of Accounts of Accounts (in millions) Based Fee (in millions)
Registered Investment Companies 38 $1,379.52 0 $0
Other Pooled Investment Vehicles 0 $0 0 $0
Other Accounts 0 $0 0 $0

Effective immediately, the following disclosure is added to the section of the SAI titled “Portfolio Managers™ on page 22 of the SAI:
As of April 30, 2026, Mr. Foy did not own Shares of the Funds.

Please retain this Supplement for future reference.
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Before you invest, you may want to review the Ned Davis Research 360° Dynamic Allocation 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 January 28, 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.ndrfunds.com. You can also get this
information at no cost by calling at (844) 954-5050 or by sending an e-mail request to info@ndrfunds.com.

Investment Objective
The Fund’s investment objective is to seek long-term capital appreciation.
Fees and Expenses of the Fund

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

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

Management Fees 0.65%
Distribution and/or Service (12b-1) Fees 0.00%
Other Expenses 0.00%
Acquired Fund Fees and Expenses? 0.09%
Total Annual Fund Operating Expenses 0.74%
Less: Fee Wavier® -0.09%
Total Annual Fund Operating Expenses After Fee Waiver 0.65%

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

2 Acquired Fund Fees and Expenses are the indirect costs of investing in other investment companies.

* The Adviser has agreed to reduce its unitary management fee to 0.56% of the Fund’s average daily net assets through at least January 31, 2027. This agreement may be
terminated only by, or with the consent of, the Board of Trustees (the “Board”) of Tidal Trust III (the “Trust”), on behalf of the Fund, upon sixty (60) days’ written
notice to the Adviser. This Agreement may not be terminated by the Adviser without the consent of the Board. The fee waiver is not subject to recoupment.

Expense Example

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example
assumes that you invest $10,000 in the Fund for the time periods indicated and then 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 management fee waiver discussed above is reflected only through January 31, 2027. 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 Year 5 Year 10 Year
$66 $228 $403 $910




Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account.
These costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s
performance. For the fiscal period from October 16, 2024 (commencement of operations) to September 30, 2025, the Fund’s portfolio
turnover rate was 238% of the average value of its portfolio.

Principal Investment Strategies

The Fund is an actively managed exchange-traded fund (“ETF”) that primarily invests in passively managed ETFs (“Underlying
ETFs”), including affiliated ETFs that use the sub-adviser’s models or indices. The Fund’s sub-adviser, Ned Davis Research, Inc.
(“NDR” or the “Sub-Adviser”), developed models and indicators that are quantitative and are based on data from multiple disciplines,
including macroeconomic, fundamental, technical, and sentiment areas (each described more below). The models and indicators are
used by the Fund’s portfolio managers to allocate across the equity, fixed income, and commodity asset classes, as well as determine
the investments in the Underlying ETFs. The Underlying ETFs principally invest in equity securities, bonds (both long- and short-
term), commodities and money markets.

NDR constructs the Fund’s portfolio using its “360° Approach,” a comprehensive methodology designed to provide a holistic view of
the global markets, including equities, bonds, commodities, and money markets, guiding the Fund’s asset allocation.

NDR’s 360° Approach draws on a wide range of data from leading market data providers, including Bloomberg, Refinitiv, S&P,
Haver, MSCI, and others, to provide the raw data inputs. The raw data inputs include: macroeconomic information, index constituents,
company and aggregate fundamentals, and pricing on indices and individual securities. NDR aggregates and analyzes the data to
generate a holistic market perspective.

The Fund’s portfolio managers base investment decisions on a range of indicators, metrics, and data points selected by NDR’s research
team. Rather than focusing on a single factor, they assess the overall picture created by the data. When most indicators suggest a
particular trend, the collective “weight” of that data may carry greater significance in guiding their decisions. NDR’s 360° Approach
comprises the following four traditional investment pillars:

1.  Macroeconomic
2. Fundamental

3. Technical

4.  Sentiment

The first two pillars, macroeconomic and fundamental, provide a broad, long-term view of the markets and are slower to change,
informing the Sub-Adviser’s strategic outlook. Fundamental analysis evaluates key financial metrics of individual companies, such as
earnings and cash flow, to identify trends in corporate health, sector performance, and economic growth. When aggregated and
combined with macroeconomic data, these insights provide a deeper understanding of corporate performance within the broader
economy, offering the Sub-Adviser a comprehensive outlook on market behavior. NDR uses this analysis to forecast asset class and
market trends.

The next two pillars, technical and sentiment, offer a tactical outlook and move more quickly. These pillars reflect the global equity,
commodity, and bond markets’ often rapid and ongoing adjustments to new information. NDR uses its analysis of these two pillars to
assess current market conditions, seeking to identify short-term trends, price patterns, and shifts in investor behavior.

By integrating these four pillars, NDR’s 360° Approach seeks to implement a balanced perspective that captures both the long-term
strategic and short-term tactical elements of market behavior, with a goal of enabling well-informed investment decisions.

NDR s 360° Approach — Underlying ETF selection processes

NDR uses its 360° Approach to allocate the Fund’s portfolio across a mix of equity, long- and short-term bonds, and commodity ETFs.
The selection and allocation of these Underlying ETFs are driven by NDR’s analysis of multiple indicators across four investment
pillars: macroeconomic, fundamental, technical, and sentiment. NDR has developed quantitative models to assess the relationships
between asset classes and these factors, allowing it to allocate greater weight to the asset class with, in its assessment, the highest
probability of outperforming while reducing weight in areas with lower potential.



In particular, the Fund will invest across the following asset types:

Equity ETFs Long-Term Bond ETFs Short-Term Bond ETFs Commodity ETFs
U.S. large caps Long-term U.S. Treasury bonds | Short-term U.S. Treasury Broad-based commodities
securities (e.g., energy, metals,
icult d livestock
U.S. small caps International bonds Short-term fixed income :eg(r:glrls)ure, and fivestoc
(excluding the U.S.) investments
U.S. growth Emerging market bonds Ultra-short-term U.S.
T iti
U.S. value U.S. high yield corporate bonds feasury securilies
Emerging markets U.S. investment grade
- corporate bonds
International developed markets

Asset Allocation Determinations

NDR makes allocation decisions between equities and fixed-income using its 360° Approach, which considers both macroeconomic
and technical pillars. Within each asset class, NDR bases allocations on indicators such as trend-following, rate-of-change, and
overbought/oversold conditions (each, defined below). NDR’s model selects investment products with the strongest technical strength
for implementation. Additionally, the Fund may invest, to a limited extent, in commodity ETFs. NDR evaluates commodity ETFs
based on technical, macroeconomic, and sentiment indicators.

For example, if NDR’s models indicate that macroeconomic and technical conditions favor bonds over equities, the portfolio may
allocate a higher percentage to bond ETFs. Conversely, if equity indicators—such as trend-following and macroeconomic conditions
—reflect equity strength, the Fund may increase its weighting toward equity ETFs.

Asset Classes — Potential Contributions to Long-Term Capital Appreciation

Each asset type in the Fund’s portfolio contributes to long-term capital appreciation. Equity ETFs provide exposure to U.S. and
international markets, including large caps, small caps, growth, value, and emerging markets, and are selected based on NDR’s
analysis of sectors and styles most likely to outperform. Bond ETFs, such as U.S. Treasury, international, high-yield, and investment-
grade corporate bonds, offer both income and capital growth potential (which typically occurs due to decreases in interest rates or
improving credit fundamentals for a specific security or sector), helping manage risk and provide returns during market volatility.
Commodity ETFs, covering energy, metals, agriculture, and livestock sectors, may capture opportunities in favorable market
conditions.

Dynamic Allocation Strategy

NDR’s allocation strategy is dynamic, meaning the Fund’s allocation between equity, bond, commodity ETFs and money markets may
shift significantly based on changing market conditions. The strategy uses a target allocation of 60% global equities and 40% global
bonds, but NDR’s model may dictate allocations that deviate significantly from this target. It is possible that the Fund may allocate up
to 100% of its assets to equities or bonds. As a result of the Fund’s dynamic allocation strategy, the Fund’s portfolio will be subject to
a high portfolio turnover rate.

Portfolio Attributes

The Fund’s portfolio will generally hold approximately between 5 and 20 Underlying ETFs. The Fund may also hold cash or cash
equivalents. The Sub-Adviser reviews the Fund’s portfolio for potential reallocation on at least a monthly basis.

Principal Investment Risks

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

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



Underlying ETFs Risks. The Fund will incur higher and duplicative expenses because it invests in Underlying ETFs. There is also
the risk that the Fund may suffer losses due to the investment practices of the Underlying ETFs. The Fund will be subject to
substantially the same risks as those associated with the direct ownership of securities held by the Underlying ETFs. Additionally,
Underlying ETFs are subject to the “ETF Risks” described below.

Affiliated ETF Risks. NDR may receive model fees or index fees from the ETFs (“Affiliated ETFs”) in which the Fund may invest,
as well as sub-advisory fees from the Fund and profits generated by the Fund. This creates a potential conflict of interest, as NDR
could be (or could be perceived to be) biased toward recommending Affiliated ETFs due to the additional fees it receives. In fulfilling
its fiduciary duties to both the Fund and the Affiliated ETFs, this conflict could influence how NDR allocates the Fund’s assets. To
mitigate this risk, NDR limits the total recommended allocation to Affiliated ETFs to less than 10% of the overall portfolio. However,
despite these steps, it is still possible that such conflicts could affect NDR’s decision-making when determining whether to buy or sell
shares of an Affiliated ETF. Although NDR takes measures to manage these conflicts, they may still have an impact on the Fund.

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.

Equity Market Risk. The Underlying ETFs may invest in various equity securities. The prices of equity securities rise and fall daily.
These price movements may result from factors affecting individual issuers, industries or the stock market as a whole. In addition,
equity markets tend to move in cycles which may cause stock prices to fall over a short and extended periods of time. In a declining
stock market, stock prices for all companies (including those in an Underlying ETF’s portfolio) may decline, regardless of their long-
term prospects. Common stock is subordinated to preferred stocks, bonds and other debt instruments in a company’s capital structure,
in terms of priority to corporate income, and therefore will be subject to greater dividend risk than preferred stocks or debt instruments
of such issuers.

Growth Investing Risk. The Fund may invest in companies that appear to be growth-oriented. Growth companies are those that the
Sub-Adviser believes will have revenue and earnings that grow faster than the economy as a whole, offering above-average prospects
for capital appreciation and little or no emphasis on dividend income. If the Sub-Adviser’s perceptions of a company’s growth
potential are wrong, the securities purchased may not perform as expected, reducing the Fund’s return.

Value Investing Risk. The Underlying ETFs may invest in companies that appear to be value-oriented. Investing in or having
exposure to “value” securities presents the risk that the securities may never reach what the Sub-Adviser believes are their full market
values, either because the market fails to recognize what the Sub-Adviser considers to be the security’s true value or because the Sub-
Adviser misjudged that value. In addition, there may be periods during which the investment performance of the Fund while using a
value strategy may suffer.

Market Capitalization Risk.

The Underlying ETFs may invest in companies of any market capitalization. As a result, the Fund may be indirectly exposed to the
following risks

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  Mid-Capitalization Investing. The securities of mid-capitalization companies may be more vulnerable to adverse issuer,
market, political, or economic developments than securities of large-capitalization companies. The securities of mid-
capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price changes
than large capitalization stocks or the stock market as a whole. Some medium capitalization companies have limited product
lines, markets, financial resources, and management personnel and tend to concentrate on fewer geographical markets
relative to large-capitalization companies.



o  Small-Capitalization Investing. The securities of small-capitalization companies may be more vulnerable to adverse issuer,
market, political, or economic developments than securities of large- or mid-capitalization companies. The securities of
small-capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price
changes than large- or mid-capitalization stocks or the stock market as a whole. There is typically less publicly available
information concerning smaller-capitalization companies than for larger, more established companies.

Foreign Securities Risk. The Underlying ETFs may invest in various foreign securities Investments in securities or other instruments
of non-U.S. issuers involve certain risks not involved in domestic investments and may experience more rapid and extreme changes in
value than investments in securities of U.S. companies. Financial markets in foreign countries often are not as developed, efficient, or
liquid as financial markets in the United States, and therefore, the prices of non-U.S. securities and instruments can be more volatile.
In addition, the Fund will be subject to risks associated with adverse political and economic developments in foreign countries, which
may include the imposition of economic sanctions. Generally, there is less readily available and reliable information about non-U.S.
issuers due to less rigorous disclosure or accounting standards and regulatory practices.

®  FEmerging Markets Risk. The Underlying ETFs may invest in securities issued by companies domiciled or headquartered in
emerging market nations. Investments in securities traded in developing or emerging markets, or that provide exposure to
such securities or markets, can involve additional risks relating to political, economic, currency, or regulatory conditions not
associated with investments in U.S. securities and investments in more developed international markets. Such conditions may
impact the ability of the Fund to buy, sell or otherwise transfer securities, adversely affect the trading market and price for
Fund Shares and cause the Fund to decline in value.

Fixed Income Securities Risk. The Underlying ETFs may invest in various fixed income securities. The prices of fixed income
securities respond to economic developments, particularly interest rate changes, as well as to changes in an issuer’s credit rating or
market perceptions about the creditworthiness of an issuer. In general, the market price of fixed income securities with longer
maturities will increase or decrease more in response to changes in interest rates than shorter-term securities. Changes in government
intervention may have adverse effects on investments, volatility, and illiquidity in debt markets. These changes could cause the Fund’s
net asset value to fluctuate or make it more difficult for the Fund to accurately value its securities. How specific fixed income
securities may react to changes in interest rates will depend on the specific characteristics of each security.

®  Emerging Market Bonds Risk. The Fund invests in Underlying ETFs that, in turn, invest in emerging market bonds, which
entails higher risks compared to developed market bonds due to political, economic, and market factors. Political risk is
heightened in emerging markets due to potential instability, policy changes, or government interventions that can adversely
affect bond values. Economic risk is also more pronounced, with emerging markets often experiencing greater volatility in
growth rates, inflation, and interest rates. Market risk is increased due to less mature financial markets, lower liquidity, and
greater susceptibility to external shocks. Furthermore, these bonds may face higher default risk due to weaker
creditworthiness of issuers and less reliable legal and regulatory frameworks.

®  High-Yield Corporate Bonds Risk. The Fund invests in Underlying ETFs that, in turn, invest in high-yield corporate bonds,
also known as junk bonds, which carry significant risks due to their lower credit ratings and higher default probabilities.
Credit risk is a major concern, as these bonds are issued by companies with weaker financial health, making them more likely
to default on interest and principal payments. Liquidity risk is another factor, as high-yield bonds may be harder to sell at
desired prices, especially during market downturns. Market risk is elevated, with high-yield bonds often experiencing greater
price volatility due to changes in interest rates, economic conditions, or issuer-specific news. Additionally, these bonds are
more susceptible to changes in investor sentiment and risk appetite, which can lead to sharp price movements.

e [nternational Bonds Risk. The Fund invests in Underlying ETFs that, in turn, invest in international bonds, which involves
several risks, including currency risk, political risk, and economic risk. Currency risk arises from fluctuations in exchange
rates, potentially impacting the value of foreign bonds when converted to the investor’s home currency. Political risk involves
changes in government, policy, or political instability in the issuing country, which can affect bond values. Economic risk
pertains to the overall economic conditions in the issuing country, such as inflation rates, economic growth, and interest rate
changes, influencing the performance of international bonds. Additionally, these bonds may be subject to less stringent
regulatory and disclosure standards, increasing the risk of inadequate information.

Cash and Cash Equivalents Risk. The Fund may have significant investments in cash or cash equivalents. When a substantial
portion of a portfolio is held in cash or cash equivalents, there is the risk that the value of the cash account, including interest, will not
keep pace with inflation, thus reducing purchasing power over time. Additionally, in rising markets, holding cash or cash equivalents
may adversely affect the Fund’s performance and the Fund may not achieve its investment objective.



Commodity ETF Risk. Commodity ETFs are generally not registered as investment companies for purposes of U.S. federal securities
laws, and are not subject to regulation by the SEC as investment companies, although some commodity ETFs may be registered
investment companies. Consequently, the owners of a non-investment company commodity ETF do not have the regulatory
protections provided to investors in investment companies. For example, the provisions of the 1940 Act that limit transactions with
affiliates, prohibit the suspension of redemptions (except under certain limited circumstances) or limit sales loads do not apply to
commodity ETFs. Commodity ETFs do not hold or trade in commodity futures contracts regulated by the Commodity Exchange Act
(“CEA”), as administered by the Commodity Futures Trading Commission (“CFTC”). Furthermore, commodity ETFs are not a
commodity pool for purposes of the CEA, and their sponsors are not subject to regulation by the CFTC as a commodity pool operator,
or a commodity trading adviser. Consequently, the owner of a commodity ETF does not have the regulatory protections provided to
investors in CEA regulated instruments or commodity pools, the sponsor is not subject to registration as a commodity pool operator,
and the owners of the commodity ETF do not receive a disclosure document or certified annual report required to be delivered by a
commodity pool operator. To the extent that a Fund invests in a commodity ETF, shareholders in such Fund may be subject to
duplicative advisory and administrative fees.

ETF Risks

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

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

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

Trading. Although Shares are listed on a national securities exchange, such as The Nasdaq Stock Market, LLC (the
“Exchange”), and may be traded on U.S. exchanges other than the Exchange, there can be no assurance that an active trading
market for the Shares will develop or be maintained or that the Shares will trade with any volume, or at all, on any stock
exchange. In stressed market conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying
portfolio holdings, which can be significantly less liquid than Shares. Shares trade on the Exchange at a market price that
may be below, at or above the Fund’s NAV. Trading in Shares on the Exchange may be halted due to market conditions or for
reasons that, in the view of the Exchange, make trading in Shares inadvisable. In addition, trading in Shares on the Exchange
is subject to trading halts caused by extraordinary market volatility pursuant to the Exchange “circuit breaker” rules. There
can be no assurance that the requirements of the Exchange necessary to maintain the listing of the Fund will continue to be
met or will remain unchanged.

High Portfolio Turnover Risk. The Fund may actively and frequently trade a significant portion of the Fund’s holdings. A high
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent trading may also cause adverse
tax consequences for investors in the Fund due to an increase in short-term capital gains.

Management Risk. The Fund is actively-managed and may not meet its investment objective based on the Sub-Adviser’s success or
failure to implement investment strategies for the Fund. In particular, the Fund’s ability to achieve its investment objective depends
largely upon NDR'’s allocation of assets among the Underlying ETFs using its 360° Approach. You could lose money on your
investment in the Fund as a result of these allocations.



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

Model and Data Risk. Like all quantitative analysis, the investment models utilized by the Sub-Adviser carry the risk that the ranking
system, valuation results and predictions might be based on one or more incorrect assumptions, insufficient historical data, inadequate
design, or may not be suitable for the purpose intended. In addition, models may not perform as intended for many reasons including
errors, omissions, imperfections or malfunctions. Because the use of models is usually constructed based on data supplied by third
parties, the success of the Sub-Adviser’s use of such models is dependent on the accuracy and reliability of the supplied data.
Historical data inputs may be subject to revision or corrections, which may diminish data reliability and quality of predictive results.
Changing and unforeseen market dynamics could also lead to a decrease in the short-term or long-term effectiveness of a model.
Models may lose their predictive validity and incorrectly forecast future market behavior and asset prices, leading to potential losses.
No assurance can be given that a model will be successful under all or any market conditions.

Money Market Instrument Risk. The Fund, or an Underlying ETF, 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 may
lose money.

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.

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 Sub-Adviser seek to reduce these operational risks through controls and procedures, there is no
way to completely protect against such risks.

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

Performance

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



Management

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

Investment Sub-Adviser: Ned Davis Research, Inc. (the “Sub-Adviser”) serves as the investment sub-adviser to the Fund.

Portfolio Managers:

The following individuals are primarily responsible for the day-to-day management of the Fund:

Brian Sanborn, CFA, Portfolio Manager for the Sub-Adviser, has been a portfolio manager of the Fund since its inception in 2024.
Amy Lubas, CFA, Portfolio Manager for the Sub-Adviser, has been a portfolio manager of the Fund since its inception in 2024.
Lisa Michalski, CFA, Portfolio Manager for the Sub-Adviser, has been a portfolio manager of the Fund since its inception in 2024.
Qiao Duan, CFA, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since 2024.

Ben McCaig, Portfolio Manager for the Adviser, has been a portfolio manager of the Fund since 2024.

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

The Fund issues and redeems Shares at NAV only in large blocks known as “Creation Units,” which only 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.ndrfunds.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 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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