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This Statement of Additional Information (this “SAI”) is not a prospectus. It should be read in conjunction with and is incorporated by
reference into the prospectus dated February 28, 2026 (the “Prospectus”) for Procure ETF Trust II (the “Trust”), relating to the fund
(“Fund”) set forth in the table below, as it may be revised from time to time.

Fund Name
Procure Space ETF® (UFO)
Listed on The Nasdaq Stock Market LLC

The Fund’s audited financial statements for the fiscal year ended October 31, 2025 are incorporated into this SAI by reference to the
Fund’s Annual Report dated October 31, 2025.

A copy of the Trust’s Prospectus relating to the Fund and the Fund’s annual or semi-annual reports, may be obtained without charge
by writing to the Trust, ¢/o ProcureAM, LLC, 16 Firebush Road, Levittown, Pennsylvania 19056, by calling 1-866-690-3837, or by
visiting the Trust’s website at www. ProcureETFs.com/ufo/.

Capitalized terms used but not defined herein have the same meaning as in the Prospectus, unless otherwise noted.
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The SAI does not constitute an offer to sell securities.
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The information contained herein regarding the index underlying the Fund (the “Underlying Index”) was provided by VettaFi, LLC.
(the “Index Provider”), while the information contained herein regarding the securities markets and The Depository Trust Company
was obtained from publicly available sources.

The Underlying Index is the “S-Network Space Index.”

The product(s) is not sponsored, endorsed, sold or promoted by the Index Provider. or its respective affiliates, (with its affiliates, are
referred to as the “Corporation”). The Corporation has not passed on the legality or suitability of, or the accuracy or adequacy of
descriptions and disclosures relating to, the Fund. The Corporation makes no representation or warranty, express or implied to the
owners of the Fund or any member of the public regarding the advisability of investing in securities generally or in the Product(s)
particularly, or the ability of the Index Provider to track general stock market performance. The Corporation’s only relationship to
ProcureAM, LLC (“Licensee”) is in the licensing of the Underlying Index and certain trade names of the Corporation and the use of
the S-Network Space Index which is determined, composed and calculated by the Index Provider. without regard to Licensee or the
product(s). The Index Provider has no obligation to take the needs of the Licensee or the owners of the product(s) into consideration in
determining, composing or calculating the Underlying Index. The Corporation is not responsible for and has not participated in the
determination of the timing of, prices at, or quantities of the product(s) to be issued or in the determination or calculation of the
equation by which the product(s) is to be converted into cash. The Corporation has no liability in connection with the administration,
marketing or trading of the product(s).

The Corporation does not guarantee the accuracy and/or uninterrupted calculation of S-Network Space Index, or any data
included therein. The Corporation makes no warranty, express or implied, as to results to be obtained by Licensee, owners of
the product(s), or any other person or entity from the use of the S-Network Space Index or any data included therein. The
Corporation makes no express or implied warranties, and expressly disclaim all warranties of merchantability or fitness for a
particular purpose or use with respect to the Index or any data included therein. Without limiting any of the foregoing, in no
event shall the Corporation have any liability for any lost profits or special, incidental, punitive, indirect, or consequential
damages, even if notified of the possibility of such damages.

GENERAL DESCRIPTION OF THE TRUST AND THE FUND

The Trust was organized as a Delaware statutory trust on December 19, 2017 and is authorized to have multiple segregated series or
portfolios. The Trust is an open-end management investment company registered under the Investment Company Act of 1940 (the
“1940 Act”). The Trust currently consists of one investment portfolio. This SAI addresses the following investment portfolio of the
Trust, which is deemed to be non-diversified for the purposes of the 1940 Act (the “Fund”).

Procure Space ETF® (UFO)

Other portfolios may be added to the Trust in the future. The shares of the Fund are referred to herein as “Fund Shares” or “Shares.”
The offering of Shares is registered under the Securities Act of 1933, as amended (the “Securities Act”).

ProcureAM, LLC (the “Advisor”) is the investment advisor for the Fund. The Advisor is registered as an investment advisor with the
Securities and Exchange Commission (the “SEC”). Penserra Capital Management LLC serves as the investment sub-advisor (the
“Sub-Advisor”) for the Fund.

The Fund offers and issues Shares at net asset value (the “NAV”) only in aggregations of a specified number of Shares (each, a
“Creation Unit” or a “Creation Unit Aggregation”), generally in exchange for a basket of equity securities included in the Underlying
Index (the “Deposit Securities”), together with the deposit of a specified cash payment (the “Cash Component”). The Shares of the
Fund trade or are expected to trade on the Nasdaq Stock Market (the “Exchange” or “NASDAQ”). Fund Shares will trade on the
Exchange at market prices that may be below, at, or above NAV. Shares are redeemable only in Creation Unit Aggregations and,
generally, in exchange for Deposit Securities and a Cash Component. Creation Units are aggregations of 25,000 Shares of the Fund. In
the event of the liquidation of the Fund, the Trust may lower the number of Shares in a Creation Unit.

If the Fund presently creates and redeems Fund Shares in kind, the Trust reserves the right to offer a “cash” option for creations and
redemptions of Fund Shares. Fund Shares may be issued in advance of receipt of Deposit Securities subject to various conditions,
including a requirement to maintain on deposit with the Trust cash at least equal to 105% of the market value of the missing Deposit
Securities. See the “Creation and Redemption of Creation Units” section. In each instance of such cash creations or redemptions,
transaction fees may be imposed that will be higher than the transaction fees associated with in kind creations or redemptions. In all
cases, such fees will be limited in accordance with the requirements of the SEC applicable to management investment companies
offering redeemable securities.

EXCHANGE LISTING AND TRADING

There can be no assurance that the requirements of the Exchange necessary for the Fund to maintain the listing of its Shares will
continue to be met. The Exchange will consider the suspension of trading in, and will initiate delisting proceedings of, the Shares if



any of the requirements set forth in the Exchange rules, including compliance with Rule 6¢-11(c) under the 1940 Act, are not
continuously maintained or such other event shall occur or condition shall exist that, in the opinion of the Exchange, makes further
dealings on the Exchange inadvisable. The Exchange will remove the Shares of the Fund from listing and trading upon termination of
the Fund.

As in the case of other stocks traded on the Exchange, brokers’ commissions on transactions will be based on negotiated commission
rates at customary levels.

The Trust reserves the right to adjust the price levels of Shares in the future to help maintain convenient trading ranges for investors.
Any adjustments would be accomplished through stock splits or reverse stock splits, which would have no effect on the net assets of
the Fund.

INVESTMENT OBJECTIVES AND POLICIES

Investment Objectives

The Fund has a distinct investment objective and policies. There can be no assurance that the Fund’s objective will be achieved. The
investment objective of the Fund is to provide investment results that correspond generally to the price and yield (before the Fund’s
fees and expenses) of the Underlying Index created by the Index Provider.

All investment objectives and investment policies not specifically designated as fundamental may be changed without shareholder
approval. Additional information about the Fund, its policies, and the investment instruments it holds, is provided below.

The Fund’s share prices will fluctuate with market, economic and, to the extent applicable, foreign exchange conditions. The Fund
should not be relied upon as a complete investment program.

Investment Restrictions

The investment restrictions set forth below have been adopted by the Board of Trustees of the Trust (the “Board”) as fundamental
policies that cannot be changed with respect to the Fund without the affirmative vote of the holders of a majority (as defined in the
1940 Act) of the outstanding voting securities of the Fund. The investment objective of the Fund and all other investment policies or
practices of the Fund are considered by the Trust not to be fundamental and accordingly may be changed without shareholder
approval. For purposes of the 1940 Act, a “majority of the outstanding voting securities” means the lesser of the vote of (i) 67% or
more of the Shares of the Fund present at a meeting, if the holders of more than 50% of the outstanding Shares of the Fund are present
or represented by proxy, or (ii) more than 50% of the Shares of the Fund.

All of the percentage limitations below and in the investment restrictions recited in the Prospectus apply to the Fund on an individual
basis, and apply only at the time a transaction is entered into, except that any borrowing by the Fund that exceeds applicable
limitations must be reduced to meet such limitations within the period required by the 1940 Act. Therefore, a change in the percentage
that results from a relative change in values or from a change in the Fund’s assets will not be considered a violation of the Fund’s
policies or restrictions. “Value” for the purposes of all investment restrictions shall mean the value used in determining the Fund’s
NAV. With respect to the Fund’s fundamental investment restriction B, asset coverage of at least 300% (as defined in the 1940 Act),
inclusive of any amounts borrowed, must be maintained at all times.

As a matter of fundamental policy, the Fund:

A. May not invest 25% of its total assets in the securities of one or more issuers conducting their principal business
activities in the same industry or group of industries (excluding the United States (“U.S.”) government or any of its
agencies or instrumentalities). Nonetheless, to the extent the Fund’s Underlying Index is concentrated in a particular
industry or group of industries, the Fund’s investments will exceed this 25% limitation to the extent that it is necessary to
gain exposure to Underlying Index Components (as defined below) to track its Underlying Index.

B. May borrow money, to the extent permitted under the 1940 Act, as such may be interpreted or modified by regulatory
authorities having jurisdiction, from time to time.

C. May make loans to the extent permitted under the 1940 Act, as such may be interpreted or modified by regulatory
authorities having jurisdiction, from time to time.

D. May act as an underwriter of securities within the meaning of the Securities Act of 1933 (the “1933 Act”), to the extent
permitted under the 1933 Act, as such may be interpreted or modified by regulatory authorities having jurisdiction, from
time to time.

E. May purchase or sell real estate or any interest therein to the extent permitted under the 1940 Act, as such may be
interpreted or modified by regulatory authorities having jurisdiction, from time to time.



F. May not purchase physical commodities or contracts relating to physical commodities, except as permitted under the
1940 Act and other applicable laws, rules and regulations, as such may be interpreted or modified by regulatory
authorities having jurisdiction, from time to time.

G. May issue senior securities, to the extent permitted under the 1940 Act, as such may be interpreted or modified by
regulatory authorities having jurisdiction, from time to time.

The Fund may, notwithstanding any other fundamental investment restriction or policy, invest some or all of its assets in a single ETF,
open-end investment company or series thereof with substantially the same fundamental investment objective, restrictions and policies
as the Fund.

INVESTMENT STRATEGIES AND RISKS

A discussion of the risks associated with an investment in the Fund is contained in the Fund’s Prospectus under the headings
“Principal Risk Factors,” “Description of the Principal Risks of the Fund” and “Additional Risks.” The discussion below supplements,
and should be read in conjunction with, such sections of the Fund’s Prospectus.

General

Investments in the Fund should be made with an understanding that the value of the portfolio of securities held by the Fund may
fluctuate in accordance with changes in the financial condition of the issuers of the portfolio securities, the value of common stocks
generally and other factors.

The Fund is not actively managed by traditional methods and therefore the adverse financial condition of any one issuer will not result
in the elimination of its securities from the portfolio securities held by the Fund unless the securities of such issuer are removed from
its respective Underlying Index.

An investment in the Fund should also be made with an understanding that the Fund will not be able to replicate exactly the
performance of its Underlying Index because the total return generated by its portfolio securities will be reduced by transaction costs
incurred in adjusting the actual balance of such securities and other Fund expenses, whereas such transaction costs and expenses are
not included in the calculation of its Underlying Index. It is also possible that for short periods of time, the Fund may not fully
replicate the performance of its Underlying Index due to the temporary unavailability of certain Underlying Index securities in the
Secondary Market or due to other extraordinary circumstances.

Such events are unlikely to continue for an extended period of time because the Fund is required to correct such imbalances by means
of adjusting the composition of its portfolio securities. It is also possible that the composition of the Fund may not exactly replicate the
composition of its Underlying Index if the Fund has to adjust its portfolio securities in order to continue to qualify as a “regulated
investment company” under the Internal Revenue Code of 1986, as amended (the “Code”).

Under normal circumstances, at least 80% of the Fund’s net assets, plus the amount of any borrowings for investment purposes, will
be invested in its Underlying Index Components and in depositary receipts based on the securities in its Underlying Index. In addition,
the Fund may invest up to 20% of its net assets in investments not included in its Underlying Index, but which the Advisor believes
will help the Fund track its Underlying Index. For example, there may be instances in which the Advisor may choose to purchase (or
sell) securities not in the Underlying Index that the Advisor believes are appropriate to substitute for one or more Underlying Index
Components in seeking to correspond generally, before fees and expenses, the performance of the Underlying Index.

Furthermore, the Fund may invest in one or more financial instruments, including but not limited to futures contracts, swap
agreements and forward contracts, reverse repurchase agreements, and options on securities, indices and futures contracts
(collectively, “Financial Instruments”). As an example of the use of such Financial Instruments, the Fund may use total return swaps
on one or more Underlying Index Components in order to achieve exposures that are similar to those of the Underlying Index.

Tracking Error Risk

The Fund’s performance may not match its Underlying Index during any period of time. Although the Fund attempts to track the
performance of its Underlying Index, the Fund may not be able to duplicate its exact composition or return for any number of reasons,
including but not limited to the risk that the strategies used by the Advisor to match the performance of the Underlying Index may fail
to produce the intended results, liquidity risk and new fund risk, as well as the incurring of Fund expenses, which the Underlying
Index does not incur.



To the extent that the value of assets denominated in foreign currencies is converted into U.S. dollars using exchange rates selected by
the Advisor that differ from the exchange rates selected by the index provider for use in calculating the Underlying Index, the Fund’s
ability to track the Underlying Index may be adversely impacted. In addition, the Fund may not be able to invest in certain securities
included in the Underlying Index due to restrictions or limitations imposed by, or a lack of liquidity in, certain countries and stock
exchanges in which such securities trade, or may be delayed in purchasing or selling securities included in the Underlying Index. In
addition, if the Fund utilizes depositary receipts and/or derivative instruments, its return may not correlate as well with the Underlying
Index as would be the case if the Fund purchased all the securities in the Underlying Index directly. Additionally, the Fund may fair
value the foreign securities it holds. To the extent the Fund calculates its NAV based on fair value prices, and the value of the
Underlying Index is based on the securities’ closing price on local foreign markets (i.e., the value of the Underlying Index is not based
on fair value prices), the Fund’s ability to track the Underlying Index may be adversely affected.

Index Risk

An underlying index may not be successful in replicating the performance of its target strategies. Each underlying index is partially
based on an assessment of historical data sets. To the extent the data is not predictive of future events, the return of the Underlying
Index may deviate from its objective.

Although the Fund follows a defined index rebalance schedule, the Index Provider could determine to suspend or delay a rebalance
due to a market event, during which time the Fund’s index tracking risk may be heightened and could negatively impact investors.

Common Stock

The Fund may invest in common stock. Common stock is issued by companies principally to raise cash for business purposes and
represents a residual interest in the issuing company. The Fund participates in the success or failure of any company in which it holds
stock. The prices of equity securities change in response to many factors, including the historical and prospective earnings of the
issuer, the value of its assets, general economic conditions, interest rates, investor perceptions and market liquidity.

Communication Services Risk

The communication services sector consists of both companies in the telecommunication services industry as well as those in the
media and entertainment industry. Examples of companies in the telecommunication services industry group include providers of
fiber-optic, fixed-line, cellular and wireless telecommunications networks. Companies in the media and entertainment industry group
encompass a variety of services and products including television broadcasting, gaming products, social media, networking platforms,
online classifieds, online review websites and Internet search engines. The communication services sector of a country’s economy is
often subject to extensive government regulation. The costs of complying with governmental regulations, delays or failure to receive
required regulatory approvals, or the enactment of new regulatory requirements may negatively affect the business of communications
companies. Companies in the communication services sector may encounter distressed cash flows due to the need to commit
substantial capital to meet increasing competition, particularly in developing new products and services using new technology.
Communication services companies are particularly vulnerable to the potential obsolescence of products and services due to
technological advancement and the innovation of competitors. While all companies may be susceptible to network security breaches,
certain companies in the communication services sector may be particular targets of hacking and potential theft of proprietary or
consumer information or disruptions in service, which could have a material adverse effect on their businesses.

Small Cap Stock Risk

Stock prices of small-capitalization companies may be more volatile than those of larger companies and therefore the Fund’s share
price may be more volatile than those of funds that invest a larger percentage of their assets in stocks issued by large-capitalization or
mid-capitalization companies. Stock prices of small-capitalization companies are generally more vulnerable than those of large-
capitalization or mid-capitalization companies to adverse business and economic developments. The stocks of small-capitalization
companies may be thinly traded, making it difficult for the Fund to buy and sell them. In addition, small-capitalization companies are
typically less financially stable than larger, more established companies and may depend on a small number of essential personnel,
making them more vulnerable to loss of personnel. Small-capitalization companies also normally have less diverse product lines than
those of large-capitalization companies and are more susceptible to adverse developments concerning their products.

Consumer Goods Risk

The consumer goods industry includes companies involved in the design, production or distribution of goods for consumers, including
food, household, home, personal and office products, clothing and textiles. The success of the consumer goods industry is tied closely
to the performance of the domestic and international economy, interest rates, exchange rates, competition, consumer confidence and
consumer disposable income. The consumer goods industry may be affected by trends, marketing campaigns and other factors
affecting consumer demand. Governmental regulation affecting the use of various food additives may affect the profitability of certain
companies in the consumer goods industry. Moreover, international events may affect food and beverage companies that derive a
substantial portion of their net income from foreign countries. In addition, tobacco companies may be adversely affected by new laws,
regulations and litigation. Many consumer goods may be marketed globally, and consumer goods companies may be affected by the



demand and market conditions in other countries and regions. Companies in the consumer goods industry may be subject to severe
competition, which may also have an adverse impact on their profitability. Changes in demographics and consumer preferences may
affect the success of consumer products.

Consumer Services Risk

The success of consumer product manufacturers and retailers (including food and drug retailers, general retailers, media, and travel
and leisure) is tied closely to the performance of the domestic and international economy, interest rates, exchange rates, competition
and consumer confidence. The consumer services industry depends heavily on disposable household income and consumer spending.
Companies in the consumer services industry may be subject to severe competition, which may also have an adverse impact on their
profitability. Changes in demographics and consumer preferences may affect the success of consumer service providers.

Industrials Sector Risk

The value of securities issued by companies in the industrials sector may be adversely affected by supply of and demand for both their
specific products or services and for industrials sector products in general. The products of manufacturing companies may face
obsolescence due to rapid technological developments and frequent new product introduction. Government regulations, world events
and economic conditions affect the performance of companies in the industrials sector. The industrials sector may also be adversely
affected by changes or trends in commodity prices, which may be influenced by unpredictable factors. Aerospace and defense
companies, a component of the industrials sector, can be significantly affected by government spending policies because companies
involved in this industry rely, to a significant extent, on government demand for their products and services. Thus, the financial
condition of, and investor interest in, aerospace and defense companies are heavily influenced by governmental defense spending
policies, which are typically under pressure from efforts to control government budgets. Transportation stocks, a component of the
industrials sector, are cyclical and can be significantly affected by economic changes, fuel prices, labor relations and insurance costs.
Transportation companies in certain countries may also be subject to significant government regulation and oversight, which may
adversely affect their businesses. For example, commodity price declines and unit volume reductions resulting from an over-supply of
materials used in the industrials sector can adversely affect the sector. Furthermore, companies in the industrials sector may be subject
to liability for environmental damage, product liability claims, depletion of resources, and mandated expenditures for safety and
pollution control.

Securities Lending

The Fund may lend portfolio securities to brokers, dealers and other financial institutions. In a portfolio securities lending transaction,
the Fund receives from the borrower an amount equal to the interest paid or the dividends declared on the loaned securities during the
term of the loan, as well as the interest on the collateral securities, less any fees (such as finders or administrative fees) the Fund pays
in arranging the loan. The Fund may share the interest it receives on the collateral securities with the borrower. Loans are subject to
termination at the option of the Fund or the borrower at any time, and the borrowed securities must be returned when the loan is
terminated. The Fund may pay fees to arrange for securities loans.

The SEC currently requires that the following conditions must be met whenever a Fund’s portfolio securities are loaned: (1) the Fund
must receive at least 100% cash collateral from the borrower; (2) the borrower must increase such collateral whenever the market
value of the securities rises above the level of such collateral; (3) the Fund must be able to terminate the loan at any time; (4) the Fund
must receive reasonable interest on the loan, as well as any dividends, interest or other distributions on the loaned securities, and any
increase in market value; (5) the Fund may pay only reasonable custodian fees approved by the Board in connection with the loan;
(6) while voting rights on the loaned securities may pass to the borrower, the Board must terminate the loan and regain the right to
vote the securities if a material event adversely affecting the investment occurs; and (7) the Fund may not loan its portfolio securities
so that the value of the loaned securities is more than one-third of its total asset value, including collateral received from such loans.
These conditions may be subject to future modification. The Fund might experience the risk of loss if the institution with which it has
engaged in a portfolio loan transaction breaches its agreement with the Fund. In addition, the Fund will not enter into any portfolio
security lending arrangement having a duration of longer than one year. The principal risk of portfolio lending is potential default or
insolvency of the borrower. In either of these cases, a Fund could experience delays in recovering securities or collateral, or could lose
all or part of the value of the loaned securities. As part of participating in a lending program, the Fund may be required to invest in
collateralized debt or other securities that bear the risk of loss of principal. In addition, all investments made with the collateral
received are subject to the risks associated with such investments. If such investments lose value, the Fund will have to cover the loss
when repaying the collateral.

Money Market Instruments

The Fund may invest a portion of its assets in high-quality money market instruments on an ongoing basis rather than in Underlying
Index Components, when it would be more efficient or less expensive for the Fund to do so, or as collateral for Financial Instruments,
for liquidity purposes, or to earn interest. The instruments in which the Fund may invest include: (1) short-term obligations issued by
the U.S. government; (2) negotiable certificates of deposit (“CDs”), fixed time deposits and bankers’ acceptances of U.S. and foreign
banks and similar institutions; (3) commercial paper rated at the date of purchase “Prime-1” by Moody’s Investors Service, Inc. or



“A-1+" or “A-1" by Standard & Poor’s Ratings Group, Inc., a division of The McGraw-Hill Companies, Inc., or, if unrated, of
comparable quality as determined by the Advisor; (4) repurchase agreements; and (5) money market mutual funds. CDs are short-term
negotiable obligations of commercial banks. Time deposits are non-negotiable deposits maintained in banking institutions for specified
periods of time at stated interest rates. Banker’s acceptances are time drafts drawn on commercial banks by borrowers, usually in
connection with international transactions.

Cyber Security

With the increasing use of the Internet and technology in connection with the Fund’s operations, the Fund has become potentially
more susceptible to greater operational and information security risks through breaches in cyber security. Cyber security breaches
include, without limitation, infection by computer viruses and unauthorized access to the Fund’s systems through “hacking” or other
means for the purpose of misappropriating assets or sensitive information, corrupting data, or causing operations to be disrupted.
Cyber security breaches may also occur in a manner that does not require gaining unauthorized access, such as denial-of-service
attacks or situations where authorized individuals intentionally or unintentionally release confidential information stored on the Fund’s
systems. A cyber security breach may cause disruptions and impact the Fund’s business operations, which could potentially result in
financial losses, inability to determine the Fund’s NAV, impediments to trading, the inability of shareholders to transact business,
violation of applicable law, regulatory penalties and/or fines, compliance and other costs.

The Fund and its shareholders could be negatively impacted as a result. Further, substantial costs may be incurred in order to prevent
future cyber incidents. In addition, because the Fund works closely with third-party service providers (e.g., custodians and unaffiliated
sub-advisors), indirect cyber security breaches at such third-party service providers may subject Fund shareholders to the same risks
associated with direct cyber security breaches. Further, indirect cyber security breaches at an issuer of securities in which the Fund
invests may similarly negatively impact Fund shareholders because of a decrease in the value of these securities. While the Fund has
established risk management systems designed to reduce the risks associated with cyber security breaches, there can be no assurances
that such measures will be successful particularly since the Fund does not control the cyber security systems of issuers or third-party
service providers. The Fund and its shareholders could be negatively impacted as a result.

Liquidation of the Fund

The Board may determine to close and liquidate the Fund at any time, which may have adverse consequences for shareholders. In the
event of the liquidation of the Fund, shareholders will receive a liquidating distribution in cash or in-kind equal to their proportionate
interest in the Fund. A liquidating distribution may be a taxable event to shareholders, resulting in a gain or loss for tax purposes,
depending upon a shareholder’s basis in his or her shares of the Fund. A shareholder of a liquidating Fund will not be entitled to any
refund or reimbursement of expenses borne, directly or indirectly, by the shareholder (such as sales loads, account fees, or fund
expenses), and a shareholder may receive an amount in liquidation less than the shareholder’s original investment.

Market Price Risk

Additionally, natural or environmental disasters, widespread disease or other public health issues, war, acts of terrorism or other events
could result in increased premiums or discounts to the Fund’s NAV.

Natural Disaster/Epidemic Risk

Natural or environmental disasters, such as earthquakes, fires, floods, hurricanes, tsunamis and other severe weather-related
phenomena generally, and widespread disease, including pandemics and epidemics, have been and may be highly disruptive to
economies and markets, adversely impacting individual companies, sectors, industries, markets, currencies, interest and inflation rates,
credit ratings, investor sentiment, and other factors affecting the value of the Fund’s investments. Given the increasing
interdependence among global economies and markets, conditions in one country, market, or region are increasingly likely to
adversely affect markets, issuers, and/or foreign exchange rates in other countries, including the U.S. Any such events could have a
significant adverse impact on the value of the Fund’s investments.

Any public health emergency, including any emerging or reemergent epidemics (including, without limitation, outbreaks of
coronavirus, influenza virus and Ebola virus), or the threat thereof, could have a significant adverse impact on the Fund and the
securities it holds, and could adversely affect the Fund’s ability to fulfill its investment objectives. Beginning in late 2019, a novel and
highly contagious form of coronavirus known as SARS-CoV-2 emerged, causing a disease referred to as COVID-19 or “coronavirus.”
In March 2020, the World Health Organization declared the COVID-19 epidemic a “global pandemic,” meaning the disease was
prevalent and spreading in multiple geographies. Subsequently, financial markets in the United States and around the world
experienced extreme and, in many cases, unprecedented volatility and severe losses due to the global pandemic caused by COVID-19,
a novel coronavirus. The pandemic resulted in a wide range of social and economic disruptions, including closed borders, voluntary or
compelled quarantines of large populations, stressed healthcare systems, reduced or prohibited domestic or international travel, and
supply chain disruptions affecting the United States and many other countries. Some sectors of the economy and individual issuers
have experienced particularly large losses as a result of these disruptions, and such disruptions may continue for an extended period of
time or reoccur in the future to a similar or greater extent. In response, the U.S. government and the Federal Reserve have taken



extraordinary actions to support the domestic economy and financial markets. Many countries, including the U.S., are subject to few
restrictions related to the spread of COVID-19. It is unknown how long circumstances related to the pandemic will persist, whether
they will reoccur in the future, whether efforts to support the economy and financial markets will be successful, and what additional
implications may follow from the pandemic. The impact of these events and other epidemics or pandemics in the future could
adversely affect Fund performance.

In addition, the operations of the Fund, the Advisor, the Sub-Advisor, and the Fund’s other service providers may be significantly
impacted, or even temporarily or permanently halted, as a result of government quarantine measures, voluntary and precautionary
restrictions on travel or meetings and other factors related to a public health emergency, including its potential adverse impact on the
health of any such entity’s personnel.

Passive Management Risk

Unlike with an actively managed fund, the Advisor does not use techniques or defensive strategies designed to lessen the effects of
market volatility or to reduce the impact of periods of market decline. This means that, based on market and economic conditions, the
Fund’s performance could be lower than other types of funds that may actively shift their portfolio assets to take advantage of market
opportunities or to lessen the impact of a market decline.

Tax Risks

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

Unidentified Aerial Phenomena (“UAP”) Risk

A UAP, formerly known as an “unidentified flying object” or “UFO”, is a flying object that looks or moves unlike any known aircraft
used by the US or any foreign country. Recently, the US military has acknowledged the existence of UAPs and confirmed the
authenticity of certain videos and images purporting to show UAPs. Given that currently there is no identification of these observed
phenomena, it is possible that UAPs could create unintentional or deliberate operational, data security, “cyber” and other interference
with the operation of satellites and other objects in space. Such activities could result in a significant adverse impact on the Fund’s
securities, thereby causing the Fund’s investment in such portfolio securities to lose value and adversely affecting the Fund’s ability to
fulfill its investment objectives.

MANAGEMENT

Board Responsibilities. The business of the Trust is managed under the direction of the Board. The Board has considered and
approved contracts, as described herein, under which certain companies provide essential management and administrative services to
the Trust. The day-to-day business of the Trust, including the day-to-day management of risk, is performed by the service providers of
the Trust, such as the Advisor, Sub-Advisor, Distributor and Administrator. The Board is responsible for overseeing the Trust’s
service providers and, thus, has oversight responsibility with respect to the risk management performed by those service providers.
Risk management seeks to identify and eliminate or mitigate the potential effects of risks such as events or circumstances that could
have material adverse effects on the business, operations, shareholder services, investment performance or reputation of the Trust or
the Fund. The Board’s role in risk management oversight begins before the inception of an investment portfolio, at which time the
Advisor presents the Board with information concerning the investment objectives, strategies and risks of the investment portfolio.
Additionally, the Advisor provides the Board with an overview of, among other things, the firm’s investment philosophy, brokerage
practices and compliance infrastructure. Thereafter, the Board oversees the risk management of the investment portfolio’s operations,
in part, by requesting periodic reports from and otherwise communicating with various personnel of the service providers, including
the Trust’s Chief Compliance Officer and the independent registered public accounting firm of the Trust. The Board and, with respect
to identified risks that relate to its scope of expertise, the Audit Committee of the Board, oversee efforts by management and service
providers to manage risks to which the Fund may be exposed.

Under the overall supervision of the Board and the Audit Committee (discussed in more detail below), the service providers to the
Trust employ a variety of processes, procedures and controls to identify risks relevant to the operations of the Trust and the Fund to
lessen the probability of their occurrence and/or to mitigate the effects of such events or circumstances if they do occur. Each service
provider is responsible for one or more discrete aspects of the Trust’s business and, consequently, for managing the risks associated
with that activity.

The Board is responsible for overseeing the nature, extent and quality of the services provided to the Fund by the Advisor and receives
information about those services at its regular meetings. In addition, on at least an annual basis, in connection with its consideration of
whether to renew the Advisory Agreement with the Advisor and the Sub-Advisory Agreement with the Sub-Advisor, the Board
receives detailed information from the Advisor. Among other things, the Board regularly considers the Advisor’s and Sub-Advisor’s
adherence to the Fund’s investment restrictions and compliance with various policies and procedures of the Trust and with applicable
securities regulations. The Board also reviews information about the Fund’s performance and investments.



The Trust’s Chief Compliance Officer meets regularly with the Board to review and discuss compliance and other issues. At least
annually, the Trust’s Chief Compliance Officer provides the Board with a report reviewing the adequacy and effectiveness of the
Trust’s policies and procedures and those of its service providers, including the Advisor and the Sub-Advisor. The report addresses the
operation of the policies and procedures of the Trust and each service provider since the date of the last report, material changes to the
policies and procedures since the date of the last report, any recommendations for material changes to the policies and procedures, and
material compliance matters since the date of the last report.

The Board receives reports from the Trust’s service providers regarding operational risks, portfolio valuation and other matters.
Annually, the independent registered public accounting firm reviews with the Audit Committee its audit of the financial statements of
the Fund, focusing on major areas of risk encountered by the Trust and noting any significant deficiencies or material weaknesses in
the Trust’s internal controls.

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

Members of the Board and Officers of the Trust. Set forth below are the names, years of birth, position with the Trust, term of
office, portfolios supervised and the principal occupations and other directorships for a minimum of the last five years of each of the
persons currently serving as members of the Board and as Executive Officers of the Trust. Also included below is the term of office
for each of the Executive Officers of the Trust. The members of the Board serve as Trustees for the life of the Trust or until retirement,
removal, or their office is terminated pursuant to the Trust’s Declaration of Trust.

The Chairman of the Board, Andrew Chanin, is an interested person of the Trust as that term is defined under Section 2(a)(19) of the
1940 Act (the “Interested Trustee”) because of his affiliation with the Advisor. Three of the Trustees, John Jacobs, Erik Liik and
James Brenner, and their immediate family members have no affiliation or business connection with the Advisor or the Fund’s
principal underwriter or any of their affiliated persons and do not own any stock or other securities issued by the Advisor or the Fund’s
principal underwriter. These Trustees are not Interested Persons of the Trust and are referred to herein as “Independent Trustees.”

There is an Audit Committee and a Nominating and Governance Committee of the Board, each of which is chaired by an Independent
Trustee and comprised solely of Independent Trustees. The Committee chair for each is responsible for running the Committee
meeting, formulating agendas for those meetings, and coordinating with management to serve as a liaison between the Independent
Trustees and management on matters within the scope of the responsibilities of such Committee as set forth in its Board-approved
charter.



Independent Trustees

Number of
Portfolios in
Fund
Name and Position(s) Term of Office Complex
Year of Held with and Length of Principal Occupation(s) Overseen by  Other Directorships Held by
Birth® Trust Time Served® During Past 5 Years Trustee® Trustee During Past 5 Years
John L. Jacobs Trustee Term: Unlimited Q3 Advisors, LLC 1 Independent Trustee, TEMA
(1959) Served as (Consulting, Founder and ETF Trust (2022 to Present);
Trustee: since CEO, 2015 to Present); Independent Trustee NEOS
October 2018 VettaFi (formerly Alerian) (formerly SHP ETF Trust)
(Financial Indexing, (2021 to Present) (2 portfolios);
Chairman, June 2018 to Independent Director, tZERO
January 2024); Georgetown (2020 to Present); Independent
University (Academic Staff, Trustee, Listed Funds Trust
2015 to 2022). (2017 to Present) (53 portfolios).
Erik A. Liik Trustee Term: Unlimited ETF Development & 1 N/A
(1958) Served as Distribution Consultant (2012
Trustee: since to Present)
October 2018
James H. Trustee  Term: Unlimited Triton Partners (Private 1 Independent Trustee, Procure
Brenner Served as Equity, 2019 to Present). ETF Trust I (1 portfolio) (2019
(1984) Trustee: since to 2022).
October 2018
Interested Trustee
Number of
Portfolios in
Fund
Name and Position(s) Term of Office Complex
Year of Held with and Length of Principal Occupation(s) Overseen by  Other Directorships Held by
Birth® Trust Time Served® During Past 5 Years Trustee® Trustee During Past 5 Years
Andrew Chanin ~ Chairman Term: Unlimited Procure Holdings LLC (Chief 1 None
(1985)® and Trustee Served since Executive Officer, 2018 to

March 2024

Present); ProcureAM, LLC
(CEO, 2017 to Present);
PureShares LLC (CEO/COO
2011 to Present).
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Other Officers

Name and Year of Birth®

Robert Tull (1952)

Paul Gorbaty
(1979)®

Adrienne Binik-Chanin
(1951)®6)

Position(s) Held with Trust

Secretary

Chief Compliance Officer

Treasurer, Chief Financial
Officer and Principal
Accounting Officer

Term of Office and Length of Principal Occupation(s)

Time Served®

Term: Unlimited
Served since
March 2024

Term: Unlimited
Served since January 2024

Term: Unlimited
Served since October 2018

During Past S Years

ProcureAM, LLC (President,
2017 to Present); Procure
Holdings LLC (President, 2018
to Present); Robert Tull & Co.
(President, 2005 to Present);
American Integrated Circuit
Holdings Inc. (CFO, 2023 to
2024); American Integrated
Circuit Inc. (CFO, 2023 to
2024).

Momentum57 LLC
(Compliance Consulting and
Advisory, 2024 to Present);
Apple Financial Holdings, Inc.,
(First Vice President, 2018 to
Present).

Procure Holdings, LLC (CFO,
2018 to Present), ProcureAM
LLC (CFO, 2017 to Present);

PureShares, LLC (Comptroller,
2015 to Present).

(1) The address of each Trustee or officer is ¢/o ProcureAM, LLC, 16 Firebush Road, Levittown, Pennsylvania 19056.

(2) Trustees and Officers serve until their successors are duly elected and qualified.

(3) As of the date of this SAI, the fund complex consists of only the Fund.

(4) Andrew Chanin is the son of Adrienne Binik-Chanin and is an “interested person” of the Trust (as that term is defined in the 1940 Act) because
of his affiliation with the Advisor.

(5) Paul Gorbaty is the son-in-law of Adrienne Binik-Chanin.

Description of Standing Board Committees

Audit Committee. The principal responsibilities of the Audit Committee are the appointment, compensation and oversight of the
Trust’s independent auditors, including the resolution of disagreements regarding financial reporting between Trust management and
such independent auditors. The Audit Committee’s responsibilities include, without limitation, to (i) oversee the accounting and
financial reporting processes of the Trust and its internal control over financial reporting and, as the Committee deems appropriate, to
inquire into the internal control over financial reporting of certain third-party service providers; (ii) oversee the quality and integrity of
the Fund’s financial statements and the independent audits thereof; (iii) oversee, or, as appropriate, assist Board oversight of, the
Trust’s compliance with legal and regulatory requirements that relate to the Trust’s accounting and financial reporting, internal control
over financial reporting and independent audits; (iv) approve prior to appointment the engagement of the Trust’s independent auditors
and, in connection therewith, to review and evaluate the qualifications, independence and performance of the Trust’s independent
auditors; and (v) act as a liaison between the Trust’s independent auditors and the full Board. The Board has adopted a written charter
for the Audit Committee. John Jacobs serves as the Chairman of the Audit Committee and all of the Independent Trustees serve on the
Trust’s Audit Committee. During the fiscal year ended October 31, 2025, the Audit Committee met one time.

The Audit Committee also serves as the Qualified Legal Compliance Committee (“QLCC”). The function of the QLCC is to receive
reports from an attorney retained by the Trust of evidence of a material violation by the Trust or by any officer, director, employee or
agent of the Trust.

Nominating and Governance Committee. The Nominating and Governance Committee has been established to: (i) assist the Board in
matters involving mutual fund governance and industry practices; (ii) select and nominate candidates for appointment or election to
serve as Trustees who are not “interested persons” of the Trust or its Advisor or distributor (as defined by the 1940 Act); and (iii)
advise the Board on ways to improve its effectiveness. Erik Liik serves as the Chairman of the Nominating and Governance
Committee and all of the Independent Trustees serve on the Nominating and Governance Committee. As stated above, each Trustee
holds office for an indefinite term until the occurrence of certain events. In filling Board vacancies, the Nominating Committee
considers nominees recommended by shareholders. Nominee recommendations should be submitted to the Trust at its mailing address
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stated in the Fund’s Prospectus and should be directed to the attention of the Procure ETF Trust II Nominating Committee. During the
fiscal year ended October 31, 2025, the Nominating and Governance Committee did not meet.

Individual Trustee Qualifications

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

The Trust has concluded that Andrew Chanin, appointed by the Board to fill the vacancy created by Mr. Tull’s resignation from the
Board, should serve as Trustee of the Fund because of the experience he has gained as Chief Executive Officer of the Advisor, his
extensive knowledge of and experience in the financial services and ETF industry, and the experience he has gained serving as
Secretary of the Trust since its inception.

The Trust has concluded that John Jacobs should serve as Trustee of the Fund because he is an experienced executive and board
member in the financial services industry and has intimate knowledge of the operations of the ETF industry and his general expertise
with respect to financial matters and accounting principles.

The Trust has concluded that Erik Liik should serve as Trustee of the Fund because of the experience he has gained as a Financial
Services/Asset Management Executive, and, in particular, his prior service in the financial services industry specializing in all aspects
of distribution, issuance and operations of ETFs.

The Trust has concluded that James Brenner should serve as Trustee of the Fund because of his experience in the financial services
industry, including his experience as a Certified Financial Advisor.

Trustee Ownership of Shares.

The Fund is required to show the dollar amount ranges of each Trustee’s “beneficial ownership” of shares of the Fund and each other
series of the Trust as of the end of the most recently completed calendar year. Dollar amount ranges disclosed are established by the
SEC. “Beneficial ownership” is determined in accordance with Rule 16a-1(a)(2) under the 1934 Act.

As of December 31, 2025, no Trustee owned shares of the Fund.
Board Compensation

No officer, director or employee of the Advisor, its parent or subsidiaries receives any compensation from the Trust for serving as an
officer or Trustee of the Trust. The Trust pays, in the aggregate, each Independent Trustee an annual fee of $12,000. The Chairmen of
the Audit Committee and the Nominating and Governance Committee each receive an additional annual fee of $1,000. In addition, the
Independent Trustees are reimbursed for all reasonable travel expenses relating to their attendance at the Board Meetings, which
amounts are not included in the following table. The following table sets forth certain information with respect to the compensation
earned by each Trustee for the fiscal year ended October 31, 2025:

Pension or
Retirement Total Compensation
Aggregate Benefits Accrued Estimated From Trust and Fund
Compensation  As Part of Trust Annual Benefits Complex Paid to
Name and Position From the Trust Expenses Upon Retirement Trustees®
John Jacobs, Trustee $13,000 $0 $0 $13,000
Erik Liik, Trustee $13,000 $0 $0 $13,000
James Brenner, Trustee $13,000 $0 $0 $13,000
Andrew Chanin, Trustee & Chairman $0 $0 $0 $0
@ “Fund Complex” consists of all ETFs advised by the Advisor and its affiliate advisors.

Code of Ethics

The Trust, its Advisor, and Sub-Advisor have each adopted a code of ethics under Rule 17j-1 of the 1940 Act that permit personnel
subject to their particular codes of ethics to invest in securities, including securities that may be purchased or held by the Fund, subject
to certain conditions.
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PROXY VOTING POLICIES

The Board believes that the voting of proxies on securities held by the Fund is an important element of the overall investment process.
As such, the Board has delegated responsibility for decisions regarding proxy voting for securities held by the Fund to the Advisor.
The Advisor will vote such proxies in accordance with its proxy policies and procedures, a summary of which is included in Appendix
A to this Statement of Additional Information. The Board will periodically review the Fund’s proxy voting record.

The Trust is required to disclose annually the Fund’s complete proxy voting record on Form N-PX covering the period July 1 through
June 30 and file it with the SEC no later than August 31 of each year. The Fund’s Form N-PX will be available at no charge upon
request by calling 1-866-690-3837. It will also be available on the SEC’s EDGAR website at www.sec.gov.

CONTROL PERSONS AND PRINCIPAL HOLDERS OF SECURITIES

A principal shareholder is any person who owns of record or beneficially 5% or more of the outstanding shares of a Fund. A control
person is one who owns beneficially or through controlled companies more than 25% of the voting securities of a company or
acknowledges the existence of control. Shareholders with a controlling interest could affect the outcome of voting or the direction of
management of the Fund. As of December 31, 2025, the Trustees and officers did not own shares of the Fund.

As of January 31, 2026, and the following shareholders were considered to be principal shareholders and control persons (if any) of
the Fund:

Type of
Name and Address Parent Company  Jurisdiction % Ownership = Ownership
Charles Schwab & Co., Inc. The Charles Schwab DE 25.12% Record
211 Main Street Corporation
San Francisco, CA 94105-1905
National Financial Services, LLC N/A N/A 17.31% Record
200 Liberty Street
New York, NY 10281
Citibank N.A. N/A N/A 12.20% Record

388 Greenwich Street Trading Building, 3rd Floor
New York, NY 10013

INVESTMENT ADVISORY, ADMINISTRATIVE AND DISTRIBUTION SERVICES

The following information supplements and should be read in conjunction with the section in the Prospectus entitled “Management.”
Investment Advisor

ProcureAM, LLC, the Advisor, serves as investment advisor to the Fund and along with the Board has overall responsibility for the
general management and administration of the Trust, pursuant to the Investment Advisory Agreement between the Trust and the
Adpvisor (the “Advisory Agreement”). Under the Advisory Agreement, the Advisor, subject to the supervision of the Board, provides
an investment program for the Fund and is responsible for the investment of the Fund’s assets in conformity with the stated investment
policies of the Fund. The Advisor is responsible for placing purchase and sale orders and providing continuous supervision of the
investment portfolio of the Fund. The Advisor also arranges for the provision of distribution, transfer agency, custody, administration
and all other services necessary for the Fund to operate.

The Advisory Agreement will continue in effect with respect to the Fund from year to year provided such continuance is specifically
approved at least annually by (i) the vote of a majority of the Fund’s outstanding voting securities or a majority of the Trustees of the
Trust, and (ii) the vote of a majority of the Independent Trustees of the Trust, cast in person at a meeting called for the purpose of
voting on such approval.

The Advisory Agreement will terminate automatically if assigned (as defined in the 1940 Act). The Advisory Agreement is also
terminable at any time without penalty by the Trustees of the Trust or by vote of a majority of the outstanding voting securities of the
Fund on 60 days’ written notice to the Advisor or by the Advisor on 60 days’ written notice to the Trust.

Pursuant to the Advisory Agreement, the Advisor is entitled to receive a fee, payable monthly, at the annual rate for the Fund based on
a percentage of the Fund’s average daily net assets as follows:

Fund Name Management Fee
Procure Space ETF® 0.75%

Under the Advisory Agreement, the Advisor has agreed to pay all expenses of the Trust (except brokerage and other transaction
expenses including taxes; extraordinary legal fees or expenses, such as those for litigation or arbitration; compensation and expenses
of the Independent Trustees, counsel to the Independent Trustees, and the Trust’s chief compliance officer; extraordinary expenses;
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distribution fees and expenses paid by the Trust under any distribution plan adopted pursuant to Rule 12b-1 under the 1940 Act and
the advisory fee payable to the Advisor under the Advisory Agreement). Until February 28, 2025, the Advisor had contractually
agreed to waive its fees and reimburse Fund expenses to the extent necessary to ensure that Total Annual Fund Operating Expenses
did not exceed 0.75%.

The following table shows the dollar amount of the fees payable by the Fund to the Advisor, the amount of fees waived by the
Adpvisor, if any, and the actual fees received by the Advisor.

Adyvisory Fee
Waived and/or
Advisory Fee Expenses Net Advisory Fee
Accrued Reimbursed Received
Fiscal Year Ended October 31, 2025 $553,779 $0 $553,779
Fiscal Year Ended October 31, 2024 $322,998 -$66,000 $256,998
Fiscal Year Ended October 31, 2023 $375,437 -$33,000 $342,437

In addition to providing advisory services under the Advisory Agreement, the Advisor also: (i) supervises all non-advisory operations
of the Fund; (ii) provides personnel to perform such executive, administrative and clerical services as are reasonably necessary to
provide effective administration of the Fund; (iii) arranges for (a) the preparation of all required tax returns, (b) the preparation and
submission of reports to existing shareholders, (c) the periodic updating of prospectuses and statements of additional information, and
(d) the preparation of reports to be filed with the SEC and other regulatory authorities; (iv) maintains the Fund’s records; and (v)
provides office space and all necessary office equipment and services.

Sub-Adyvisor

Penserra Capital Management LLC (“Sub-Advisor”) with its principal office located at 4 Orinda Way, 100-A, Orinda California
94563, serves as the investment sub-advisor for the Fund pursuant to an Investment Sub-Advisory Agreement between the Advisor
and Penserra Capital Management LLC, dated September 1, 2018 (referred to as a “Sub-Advisory Agreement”). The Sub-Advisor is
responsible for placing purchase and sale orders and shall make investment decisions for the Fund, subject to the supervision by the
Adpvisor. For its services, the Sub-Advisor is compensated by the Advisor.

The following table shows the dollar amount of the fees payable by the Advisor to the Sub-Advisor for the fiscal year ended October
31:

2025 2024 2023
$33,457 $20,000 $25,196

Portfolio Managers

The Sub-Advisor supervises and manages the investment portfolio of the Fund and will direct the purchase and sale of the Fund’s
investment securities. The Sub-Advisor utilizes a team of investment professionals acting together to manage the assets of the Fund.
The team meets regularly to review portfolio holdings and to discuss purchase and sale activity. The team adjusts holdings in the
portfolio as they deem appropriate in the pursuit of the Fund’s investment objective.

Dustin Lewellyn, Ernesto Tong, and Christine Johanson of Penserra Capital Management LLC (“Penserra” or “Sub-Advisor”) are the
Fund’s portfolio managers and are jointly responsible for the day-to-day management of the Fund. The Portfolio Managers are
responsible for various functions related to portfolio management, including, but not limited to, investing cash inflows, implementing

investment strategy, researching and reviewing investment strategy, and overseeing members of their portfolio management team with
more limited responsibilities.

Other Accounts Managed

The following tables provide additional information about other portfolios or accounts managed by the Fund’s portfolio managers as
of October 31, 2025. The portfolio managers did not manage any accounts with performance-based fees.
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Total number of other accounts managed by the portfolio managers within each category below and the total assets in the accounts
managed within each category below.

Registered Investment Other Pooled Investment
Portfolio Manager Companies Vehicles Other Accounts
Number of Number of Number of
Accounts Total Assets Accounts Total Assets Accounts Total Assets
Dustin Lewellyn 43 $16.945 billion 0 0 0 0
Ernesto Tong 43 $16.945 billion 0 0 0 0
Christine Johanson 43 $16.945 billion 0 0 0 0

Material Conflicts of Interest

Because the portfolio managers manage multiple portfolios for multiple clients, the potential for conflicts of interest exists. Each
portfolio manager may manage portfolios having substantially the same investment style as the Fund. However, the portfolios
managed by a portfolio manager may not have portfolio compositions identical to those of the Fund managed by the portfolio manager
due, for example, to specific investment limitations or guidelines present in some portfolios or accounts, but not others. The portfolio
managers may purchase securities for one portfolio and not another portfolio, and the performance of securities purchased for one
portfolio may vary from the performance of securities purchased for other portfolios. A portfolio manager may place transactions on
behalf of other accounts that are directly or indirectly contrary to investment decisions made on behalf of the Fund, or make
investment decisions that are similar to those made for the Fund, both of which have the potential to adversely impact the Fund
depending on market conditions. For example, a portfolio manager may purchase a security in one portfolio while appropriately
selling that same security in another portfolio. In addition, some of these portfolios have fee structures that are or have the potential to
be higher than the advisory fees paid by the Fund, which can cause potential conflicts in the allocation of investment opportunities
between the Fund and the other accounts. However, the compensation structure for portfolio managers does not generally provide
incentive to favor one account over another because that part of a manager’s bonus based on performance is not based on the
performance of one account to the exclusion of others. There are many other factors considered in determining the portfolio managers’
bonus and there is no formula that is applied to weight the factors listed (see “Compensation”). In addition, current trading practices
do not allow the Advisor to intentionally favor one portfolio over another as trades are executed as trade orders are received.
Portfolio’s rebalancing dates also generally vary between fund families.

Compensation for the Portfolio Managers

The portfolio managers receive a base pay and an annual bonus incentive based on performance against individual and organizational
unit objectives, as well as overall Sub-Advisor results. The plan is designed to align manager compensation with investors’ goals by
rewarding portfolio managers who obtain results consistent with the objectives of the products under the individual’s management. In
addition, these employees also participate in a long-term incentive program. The long-term incentive plan is eligible to senior level
employees and is designed to reward profitable growth in company value. An employee’s total compensation package is reviewed
periodically to ensure that they are competitive relative to the external marketplace.

Ownership of Securities
As of October 31, 2025, the portfolio managers did not own Shares of the Fund.
OTHER SERVICE PROVIDERS

Fund Administrator, Custodian, Securities Lending Agent, and Transfer Agent

U.S. Bancorp Fund Services LLC, doing business as U.S. Bank Global Fund Services (“Fund Services”), serves as the Fund’s
administrator, accountant, and transfer agent. Fund Services principal address is 615 East Michigan Street, Milwaukee, WI 53202.
Under the Fund Administration and Accounting Agreement with the Trust, Fund Services provides necessary administrative, legal,
tax, accounting services, and financial reporting for the maintenance and operations of the Trust and the Fund. Fund Services is
responsible for maintaining the books and records and calculating the daily net asset value of the Fund. In addition, Fund Services
makes available the office space, equipment, personnel and facilities required to provide such services.

Under the Custody Agreement with the Trust, U.S. Bank, National Association, maintains in separate accounts cash, securities and
other assets of the Trust and the Fund, keeps all necessary accounts and records, and provides other services. Under the Custody
Agreement, U.S. Bank is also authorized to appoint certain foreign custodians or foreign custody managers for Fund investments
outside the United States.

Pursuant to a Transfer Agency Services Agreement with the Trust, Fund Services acts as transfer agent to the Fund, dividend
disbursing agent and shareholder servicing agent to the Fund. Fund Services and U.S. Bank, National Association, are affiliates.
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The table below shows the annual fees paid by the Advisor to Fund Services for the foregoing services out of the Advisor’s unified
management fee for the fiscal year ended October 31:

2025 2024 2023
$145,396 $98,826 $96,776

Securities Lending Activities

U.S. Bank (the “Securities Lending Agent”) serves as securities lending agent to the Fund. The Securities Lending Agent is
responsible for the implementation and administration of the Fund’s securities lending program pursuant to an agreement between the
Trust, on behalf of the Fund, and the Securities Lending Agent (the “Securities Lending Agreement”). The Securities Lending Agent
acts as agent to the Fund to lend available securities with any person on its list of approved borrowers and (i) determines whether a
loan shall be made and negotiates and establishes the terms and conditions of the loan with the borrower; (ii) ensures that all substitute
interest, dividends, and other distributions paid with respect to loan securities is credited to the Fund’s relevant account on the date
such amounts are delivered by the borrower to the Securities Lending Agent; (iii) receives and holds, on the Fund’s behalf, collateral
from borrowers to secure obligations of borrowers with respect to any loan of available securities; (iv) marks loaned securities and
collateral to their market value each business day based upon the market value of the loaned securities and collateral at the close of
business employing the most recently available pricing information and receives and delivers collateral to maintain the value of the
collateral at no less than 100% of the market value of the loaned securities; (v) at the termination of a loan, returns the collateral to the
borrower upon the return of the loaned securities to the Securities Lending Agent; (vi) invests cash collateral in accordance with the
Securities Lending Agreement; and (vii) maintains such records as are reasonably necessary to account for loans that are made and the
income derived therefrom and makes available to the Fund a monthly statement describing the loans outstanding, including an
accounting of all securities lending transactions.

The dollar amounts of gross and net income from securities lending activities received and the related fees and/or compensation paid
by the Fund during the most recent fiscal year are set forth in the following table.

Procure Space ETF®

Gross Income from securities lending activities (including income from cash collateral reinvestment) $548.,438

Fees and/or compensation for securities lending activities and related services
Fees paid to securities lending agent from a revenue split ($101,917)

Fees paid for any cash collateral management service (including fees deducted from a pooled cash
collateral reinvestment vehicle) that are not included in the revenue split ($2,428)

Administrative fees not included in revenue split —
Indemnification fee not included in revenue split —
Rebate (paid to borrower) ($195,275)
Other fees not included in revenue split —

Aggregate fees/compensation for securities lending activities ($299,620)
Net Income from securities lending activities $248,818
Distributor

Quasar Distributors LLC, the Distributor, is located at 190 Middle Street, Suite 301, Portland, Maine 04101. The Distributor, a wholly
owned subsidiary of Foreside Financial Group, LLC (d/b/a ACA Group), is a broker-dealer registered under the Securities Exchange
Act of 1934, as amended (the “Exchange Act”), and a member of the Financial Industry Regulatory Authority (“FINRA”). The
Distributor has entered into a Services Agreement with ProcureAM LLC to distribute the Fund.

Shares will be continuously offered for sale by the Trust through the Distributor only in whole Creation Units, as described in the
section of this SAI entitled “Purchase and Redemption of Creation Units.” The Distributor also acts as an agent for the Trust. The
Distributor will deliver a prospectus to persons purchasing Shares in Creation Units and will maintain records of both orders placed
with it and confirmations of acceptance furnished by it. The Distributor has no role in determining the investment policies of the Fund
or which securities are to be purchased or sold by the Fund.

The Board intends to adopt a Distribution and Service Plan pursuant to Rule 12b-1 under the 1940 Act. In accordance with its Rule
12b-1 plan, the Fund will be authorized to pay an amount up to 0.25% of its average daily net assets each year to finance activities
primarily intended to result in the sale of Creation Units of the Fund or the provision of investor services. No Rule 12b-1 fees are
currently paid by the Fund and there are no plans to impose these fees. However, in the event Rule 12b-1 fees are charged in the
future, they will be paid out of the Fund’s assets, and over time these fees will increase the cost of your investment and they may cost
you more than certain other types of sales charges.
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Under the Service and Distribution Plan, and as required by Rule 12b-1, the Trustees will receive and review after the end of each
calendar quarter a written report provided by the Distributor of the amounts expended under the Plan and the purpose for which such
expenditures were made.

The Advisor and its affiliates may, out of their own resources, pay amounts to third parties for distribution or marketing services on
behalf of the Fund. The making of these payments could create a conflict of interest for a financial intermediary receiving such
payments.

Compliance Services Company

Momentum 57, LLC (“Momentum”), located at 3 Springbrook Place, Livingston, New Jersey 07039, manages the compliance
program of the Trust and the Fund. Paul Gorbaty of Momentum serves as the Trust’s Chief Compliance Officer (the “CCO”) and
performs the functions of the CCO as described in Rule 38a-1 under the 1940 Act. The CCO shall have primary responsibility for
administering the Trust’s compliance policies and procedures adopted pursuant to Rule 38a-1 (the “Compliance Program”) and
reviewing the Compliance Program, in the manner specified in Rule 38a-1, at least annually or as may be required by Rule 38a-1, as
may be amended from time to time. The CCO reports directly to the Board of Trustees regarding the Compliance Program.

Calculation Agent

Real-time calculation is provided by Thomson Reuters. Closing index values and weights are provided to data vendors between 6PM
and 7PM Eastern Standard Time, Monday through Friday, except on official New York Stock Exchange holidays. The Underlying
Index values are distributed at 15-second intervals throughout the days on which the Underlying Index is calculated.

Independent Registered Public Accounting Firm

Cohen & Company, Ltd., 1835 Market Street, Suite 310, Philadelphia, Pennsylvania 19103, serves as the independent registered
public accounting firm for the Funds. Its services include auditing the Funds’ financial statements. Cohen & Co Advisory, LLC, an
affiliate of Cohen & Company, Ltd., provides tax services as requested and will serve as tax advisor to the Trust and will review the
Fund’s federal, state and excise tax returns, and advise the Trust on matters of accounting and federal and state income taxation.

Legal Counsel
Seward & Kissel LLP, located at One Battery Park Plaza, New York, New York 10004, serves as counsel to the Trust and the Fund.
PORTFOLIO TRANSACTIONS AND BROKERAGE

Subject to the general supervision by the Advisor and the Board, the Sub-Advisor is responsible for decisions to buy and sell securities
for the Fund, the selection of brokers and dealers to effect the transactions, which may be affiliates of the Advisor, and the negotiation
of brokerage commissions. The Fund may execute brokerage or other agency transactions through registered broker-dealers who
receive compensation for their services in conformity with the 1940 Act, the Exchange Act of 1934, and the rules and regulations
thereunder. Compensation may also be paid in connection with riskless principal transactions (on Nasdaq or over-the-counter
securities and securities listed on an exchange) and agency or over-the-counter transactions executed with an electronic
communications network or an alternative trading system.

The Fund will give primary consideration to obtaining the most favorable prices and efficient executions of transactions in
implementing trading policy. Consistent with this policy, when securities transactions are traded on an exchange, the Fund’s policy
will be to pay commissions that are considered fair and reasonable without necessarily determining that the lowest possible
commissions are paid in all circumstances. The Sub-Advisor believes that a requirement always to seek the lowest possible
commission cost could impede effective portfolio management and preclude the Fund from obtaining a high quality of brokerage
services. In seeking to determine the reasonableness of brokerage commissions paid in any transaction, the Sub-Advisor will rely upon
its experience and knowledge regarding commissions generally charged by various brokers and on its judgment in evaluating the
brokerage and research services received from the broker effecting the transaction. Such determinations will be necessarily subjective
and imprecise, as in most cases an exact dollar value for those services is not ascertainable.

The Sub-Advisor does not consider sales of Shares by broker-dealers as a factor in the selection of broker-dealers to execute portfolio
transactions.

As permitted by Section 28(e) of the 1934 Act, the Sub-Advisor may cause the Fund to pay a broker-dealer a commission for effecting
a securities transaction for the Fund that is in excess of the commission that another broker-dealer would have charged for effecting
the transaction, if the Sub-Advisor makes a good faith determination that the broker’s commission paid by the Fund is reasonable in
relation to the value of the brokerage and research services provided by the broker-dealer, viewed in terms of either the particular
transaction or the Advisor’s overall responsibilities to the Fund and its other investment advisory clients. The practice of using a
portion of the Fund’s commission dollars to pay for brokerage and research services provided to the Sub-Advisor is sometimes
referred to as “soft dollars.” Section 28(e) is sometimes referred to as a “safe harbor,” because it permits this practice, subject to a
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number of restrictions, including the Sub-Advisor’s compliance with certain procedural requirements and limitations on the type of
brokerage and research services that qualify for the safe harbor.

Research products and services may include, but are not limited to, general economic, political, business and market information and
reviews, industry and company information and reviews, evaluations of securities and recommendations as to the purchase and sale of
securities, financial data on a company or companies, performance and risk measuring services and analysis, stock price quotation
services, computerized historical financial databases and related software, credit rating services, analysis of corporate responsibility
issues, brokerage analysts’ earnings estimates, computerized links to current market data, software dedicated to research, and portfolio
modeling. Research services may be provided in the form of reports, computer-generated data feeds and other services, telephone
contacts, and personal meetings with securities analysts, as well as in the form of meetings arranged with corporate officers and
industry spokespersons, economists, academics and governmental representatives. Brokerage products and services assist in the
execution, clearance and settlement of securities transactions, as well as functions incidental thereto, including but not limited to
related communication and connectivity services and equipment, software related to order routing, market access, algorithmic trading,
and other trading activities. On occasion, a broker-dealer may furnish the Sub-Advisor with a service that has a mixed use (that is, the
service is used both for brokerage and research activities that are within the safe harbor and for other activities). In this case, the Sub-
Adbvisor is required to reasonably allocate the cost of the service, so that any portion of the service that does not qualify for the safe
harbor is paid for by the Sub-Advisor from its own funds, and not by portfolio commissions paid by the Fund.

Research products and services provided to the Sub-Advisor by broker-dealers that effect securities transactions for the Fund may be
used by the Advisor in servicing all of its accounts. Accordingly, not all of these services may be used by the Sub-Advisor in
connection with the Fund. Some of these products and services are also available to the Sub-Advisor for cash, and some do not have
an explicit cost or determinable value. The research received does not reduce the advisory fees paid to the Sub-Advisor for services
provided to the Fund. The Advisor’s expenses would likely increase if the Sub-Advisor had to generate these research products and
services through its own efforts, or if it paid for these products or services itself.

Brokerage Commissions. For the fiscal year ended October 31, the Fund paid the following amounts in brokerage commissions.

2025 2024 2023
$45,279 $34,807 $55,660
Portfolio Turnover Rate. Portfolio turnover may vary from year to year, as well as within a year. High turnover rates are likely to
result in comparatively greater brokerage expenses. The overall reasonableness of brokerage commissions is evaluated by the Advisor

based upon its knowledge of available information as to the general level of commissions paid by other institutional investors for
comparable services.

For the two most recent fiscal years ended October 31, the Fund’s portfolio turnover rates were as follows:

2025 2024
51% 47%

DISCLOSURE OF PORTFOLIO HOLDINGS

Portfolio Disclosure Policy

The Trust has adopted a Portfolio Holdings Policy (the “Policy”) designed to govern the disclosure of Fund portfolio holdings and the
use of material non-public information about Fund holdings. The Policy applies to all officers, employees and agents of the Fund,
including the Advisor. The Policy is designed to ensure that the disclosure of information about the Fund’s portfolio holdings is
consistent with applicable legal requirements and otherwise in the best interest of the Fund.

As an ETF, information about the Fund’s portfolio holdings is made available on a daily basis in accordance with SEC Rule 6¢-11
promulgated under the 1940 Act, regulations of the Fund’s listing Exchange and other applicable SEC regulations, orders and no-
action relief. Such information typically reflects all or a portion of the Fund’s anticipated portfolio holdings as of the next Business
Day (as defined below). This information is used in connection with the creation and redemption process and is disseminated on a
daily basis through the facilities of the Exchange, the National Securities Clearing Corporation (the “NSCC”) and/or third-party
service providers.

The Fund will disclose on the Fund’s website (www.ProcureETFs.com/ufo/) at the start of each Business Day the identities and
quantities of the securities and other assets held by the Fund that will form the basis of the Fund’s calculation of its net asset value (the
“NAV”) on that Business Day. The portfolio holdings so disclosed will be based on information as of the close of business on the
prior Business Day and/or trades that have been completed prior to the opening of business on that Business Day and that are expected
to settle on the Business Day. Online disclosure of such holdings is publicly available at no charge.
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Daily access to the Fund’s portfolio holdings is permitted to personnel of the Advisor, the Sub-Advisor, the Distributor and the Fund’s
administrator, custodian and accountant and other agents or service providers of the Trust who have need of such information in
connection with the ordinary course of their respective duties to the Fund. The Fund’s Chief Compliance Officer may authorize
disclosure of portfolio holdings.

The Fund will disclose its complete portfolio holdings schedule in public filings with the SEC on a quarterly basis, based on the
Fund’s fiscal year, within 60 days of the end of the quarter, and will provide that information to shareholders, as required by federal
securities laws and regulations thereunder.

No person is authorized to disclose the Fund’s portfolio holdings or other investment positions except in accordance with the Policy.
The Trust’s Board reviews the implementation of the Policy on a periodic basis.

INDICATIVE INTRA-DAY VALUE

The approximate value of the Fund’s investments on a per-Share basis, the Indicative Intra-Day Value or 11V, is disseminated by ICE
Data Indices LLC every 15 seconds during hours of trading on the Exchange. The II'V should not be viewed as a “real-time” update of
NAYV because the IIV will be calculated by an independent third-party calculator and may not be calculated in the exact same manner
as NAV, which is computed daily.

An independent third-party calculator calculates the IIV during hours of trading on the Exchange by dividing the “Estimated Fund
Value” as of the time of the calculation by the total number of outstanding Shares. “Estimated Fund Value” is the sum of the estimated
amount of cash held in the Fund’s portfolio, the estimated amount of accrued interest owing to the Fund and the estimated value of the
securities held in the Fund’s portfolio, minus the estimated amount of liabilities. The IIV will be calculated based on the same
portfolio holdings disclosed on the Fund’s website. In determining the estimated value for each of the component securities, the IIV
will use last sale, market prices or other methods that would be considered appropriate for pricing equity securities held by registered
investment companies.

Although the Fund provides the independent third-party calculator with information to calculate the II'V, the Fund is not involved in
the actual calculation of the II'V and is not responsible for the calculation or dissemination of the IIV. The Fund makes no warranty as
to the accuracy of the IIV.

ADDITIONAL INFORMATION CONCERNING SHARES

Determination of NAV

NAYV per Share for the Fund is computed by dividing the value of the net assets of the Fund (i.e., the value of its total assets less total
liabilities) by the total number of Shares outstanding, rounded to the nearest cent. Expenses and fees, including the management fees,
are accrued daily and taken into account for purposes of determining NAV. The NAV is calculated by Fund Services and determined
at the scheduled close of the regular trading session on the NYSE (ordinarily 4:00 p.m., Eastern time) on each day that the NYSE is
open, provided that fixed income assets may be valued as of the announced closing time for trading in fixed income instruments on
any day that the Securities Industry and Financial Markets Association (“SIFMA”) announces an early closing time.

Pursuant to Rule 2a-5 under the 1940 Act, the Board has appointed the Adviser as the Fund’s valuation designee (the “Valuation
Designee”) to perform all fair valuations of the Fund’s portfolio investments, subject to the Board’s oversight. As the Valuation
Designee, the Adviser has established procedures for its fair valuation of the Fund’s portfolio investments. These procedures address,
among other things, determining when market quotations are not readily available or reliable and the methodologies to be used for
determining the fair value of investments, as well as the use and oversight of third-party pricing services for fair valuation. The
Adviser’s fair value determinations will be carried out in compliance with Rule 2a-5 and based on fair value methodologies
established and applied by the Adviser and periodically tested to ensure such methodologies are appropriate and accurate with respect
to the Fund’s portfolio investments. The Adviser’s fair value methodologies may involve obtaining inputs and prices from third-party
pricing services.

In calculating the Fund’s NAV per Share, the Fund’s investments are generally valued using market quotations to the extent such
market quotations are readily available. If market quotations are not readily available or are deemed to be unreliable by the Adviser,
the Adviser will fair value such investments and use the fair value to calculate the Fund’s NAV. When fair value pricing is employed,
the prices of securities used by the Adviser to calculate the Fund’s NAV may differ from quoted or published prices for the same
securities. Due to the subjective and variable nature of fair value pricing, it is possible that the fair value determined for a particular
security may be materially different (higher or lower) from the price of the security quoted or published by others, or the value when
trading resumes or is realized upon its sale. There may be multiple methods that can be used to value a portfolio investment when
market quotations are not readily available. The value established for any portfolio investment at a point in time might differ from
what would be produced using a different methodology or if it had been priced using market quotations.
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Organization and Description of Shares of Beneficial Interest

The Trust is a Delaware statutory trust and registered investment company. The Trust was organized on December 19, 2017 and has
authorized capital of an unlimited number of shares of beneficial interest of no par value that may be issued in more than one class or
series.

Under Delaware law, the Trust is not required to hold an annual shareholders meeting if the 1940 Act does not require such a meeting.
Generally, there will not be annual meetings of Trust shareholders. If requested by shareholders of at least 10% of the outstanding
Shares of the Trust, the Trust will call a meeting of the Trust’s shareholders for the purpose of voting upon the question of removal of
a Trustee and will assist in communications with other Trust shareholders. Shareholders holding two-thirds of Shares outstanding may
remove Trustees from office by votes cast at a meeting of Trust shareholders or by written consent.

All Shares will be freely transferable; provided, however, that Shares may not be redeemed individually, but only in Creation Units.
The Shares will not have preemptive rights or cumulative voting rights, and none of the Shares will have any preference to conversion,
exchange, dividends, retirements, liquidation, redemption or any other feature. Shares have equal voting rights, except that, if the Trust
creates additional funds, only Shares of that fund may be entitled to vote on a matter affecting that particular fund. Trust shareholders
are entitled to require the Trust to redeem Creation Units if such shareholders are Authorized Participants. The Declaration of Trust
confers upon the Board the power, by resolution, to alter the number of Shares constituting a Creation Unit or to specify that Shares of
the Trust may be individually redeemable. The Trust reserves the right to adjust the stock prices of Shares to maintain convenient
trading ranges for investors. Any such adjustments would be accomplished through stock splits or reverse stock splits which would
have no effect on the net assets of the Fund.

The Trust’s Declaration of Trust disclaims liability of the shareholders or the officers of the Trust for acts or obligations of the Trust
which are binding only on the assets and property of the Trust. The Declaration of Trust provides for indemnification by the Trust for
all loss and expense of the Fund’s shareholders held personally liable for the obligations of the Trust. The risk of a Trust’s shareholder
incurring financial loss on account of shareholder liability is limited to circumstances in which the Fund itself would not be able to
meet the Trust’s obligations and this risk should be considered remote. If the Fund does not grow to a size to permit it to be
economically viable, the Fund may cease operations. In such an event, sharcholders may be required to liquidate or transfer their
Shares at an inopportune time and shareholders may lose money on their investment.

Book Entry Only System

Depository Trust Company (“DTC”) will act as securities depositary for the Shares. The Shares of the Fund is represented by global
securities registered in the name of DTC or its nominee and deposited with, or on behalf of, DTC. Except as provided below,
certificates will not be issued for Shares.

DTC has advised the Trust as follows: DTC, the world’s largest securities depository, is a limited-purpose trust company organized
under the New York Banking Law, a member of the Federal Reserve System, a “clearing corporation” within the meaning of the New
York Uniform Commercial Code and a “clearing agency” registered pursuant to the provisions of Section 17A of the Exchange Act.
DTC holds and provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity issues, corporate and municipal debt
issues and money market instruments (from over 100 countries). DTC was created to hold securities of its participants (the “DTC
Participants”) and to facilitate the clearance and settlement of securities transactions among the DTC Participants in such securities
through electronic computerized book-entry transfers and pledges in accounts of DTC Participants, thereby eliminating the need for
physical movement of securities certificates. DTC Participants include both U.S. and non-U.S. securities brokers and dealers, banks,
trust companies, clearing corporations and certain other organizations. DTC is a wholly-owned subsidiary of The Depository Trust &
Clearing Corporation (“DTCC”). DTCC is the holding company for DTC, the NSCC and Fixed Income Clearing Corporation, all of
which are registered clearing agencies. DTCC is owned by the users of its regulated subsidiaries.

Access to the DTC system is also available to others such as both U.S. and non-U.S. securities brokers and dealers, banks, trust
companies and clearing corporations that clear through or maintain a custodial relationship with a DTC Participant, either directly or
indirectly (“Indirect Participants”). DTC agrees with and represents to DTC Participants that it will administer its book-entry system in
accordance with its rules and bylaws and requirements of law. Beneficial ownership of Shares will be limited to DTC Participants,
Indirect Participants and persons holding interests through DTC Participants and Indirect Participants. Ownership of beneficial
interests in Shares (owners of such beneficial interests are referred to herein as “Beneficial Owners”) will be shown on, and the
transfer of ownership will be effected only through, records maintained by DTC (with respect to DTC Participants) and on the records
of DTC Participants (with respect to Indirect Participants and Beneficial Owners that are not DTC Participants). Beneficial Owners
will receive from or through DTC Participant a written confirmation relating to their purchase of Shares. The laws of some
jurisdictions may require that certain purchasers of securities take physical delivery of such securities in definitive form. Such laws
may impair the ability of certain investors to acquire beneficial interests in Shares.

Beneficial Owners of Shares will not be entitled to have Shares registered in their names, will not receive or be entitled to receive
physical delivery of certificates in definitive form and are not considered the registered holders of the Shares. Accordingly, each
Beneficial Owner must rely on the procedures of DTC, DTC Participants and any Indirect Participants through which such Beneficial
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Owner holds its interests in order to exercise any rights of a holder of Shares. The Trust understands that under existing industry
practice, in the event the Trust requests any action of holders of Shares, or a Beneficial Owner desires to take any action that DTC, as
the record owner of all outstanding Shares, is entitled to take, DTC would authorize the DTC Participants to take such action and that
the DTC Participants would authorize the Indirect Participants and Beneficial Owners acting through such DTC Participants to take
such action and would otherwise act upon the instructions of Beneficial Owners owning through them. DTC, through its nominee
Cede & Co., is the record owner of all outstanding Shares.

Conveyance of all notices, statements and other communications to Beneficial Owners will be effected as follows. DTC will make
available to the Trust upon request and for a fee to be charged to the Trust a listing of Shares holdings of each DTC Participant. The
Trust shall inquire of each such DTC Participant as to the number of Beneficial Owners holding Shares, directly or indirectly, through
such DTC Participant. The Trust will provide each such DTC Participant with copies of such notice, statement or other
communication, in such form, number and at such place as such DTC Participant may reasonably request, in order that such notice,
statement or communication may be transmitted by such DTC Participant, directly or indirectly, to such Beneficial Owners. In
addition, the Trust shall pay to each such DTC Participant a fair and reasonable amount as reimbursement for the expenses represented
by such transmittal, all subject to applicable statutory and regulatory requirements. Beneficial Owners may wish to take certain steps
to augment the transmission to them of notices of significant events with respect to Shares by providing their names and addresses to
the DTC registrar and request that copies of notices be provided directly to them.

Distributions of Shares shall be made to DTC or its nominee, Cede & Co., as the registered holder of all Shares. DTC or its nominee,
upon receipt of any such distributions, shall immediately credit DTC Participants’ accounts with payments in amounts proportionate to
their respective beneficial interests in Shares as shown on the records of DTC or its nominee. Payments by DTC Participants to
Indirect Participants and Beneficial Owners of Shares held through such DTC Participants will be governed by standing instructions
and customary practices, as is now the case with securities held for the accounts of customers in bearer form or registered in a “street
name,” and will be the responsibility of such DTC Participants. The Trust has no responsibility or liability for any aspects of the
records relating to or notices to Beneficial Owners, or payments made on account of beneficial ownership interests in such Shares, or
for maintaining, supervising or reviewing any records relating to such beneficial ownership interests or for any other aspect of the
relationship between DTC and the DTC Participants or the relationship between such DTC Participants and the Indirect Participants
and Beneficial Owners owning through such DTC Participants.

DTC may determine to discontinue providing its service with respect to Shares at any time by giving reasonable notice to the Trust
and discharging its responsibilities with respect thereto under applicable law. Under such circumstances, the Trust shall take action
either to find a replacement for DTC to perform its functions at a comparable cost or, if such a replacement is unavailable, to issue and
deliver printed certificates representing ownership of Shares, unless the Trust makes other arrangements with respect thereto
satisfactory to the Exchange.

DTC rules applicable to DTC Participants are on file with the SEC. More information about DTC can be found at www.dtcc.com and
www.dtc.org.

PURCHASE AND REDEMPTION OF CREATION UNITS

Creation

The Trust issues and sells Shares of the Fund only in Creation Units on a continuous basis on any Business Day (as defined below)
through the Distributor at the Shares’ NAV next determined after receipt of an order in proper form. The Distributor processes
purchase orders only on a day that the Exchange is open for trading (a “Business Day”). The Exchange is open for trading Monday
through Friday except for the following holidays: New Year’s Day, Martin Luther King, Jr. Day, Presidents’ Day, Good Friday,
Memorial Day, Juneteenth Day, Independence Day, Labor Day, Thanksgiving Day and Christmas Day.

Deposit of Securities and Deposit or Delivery of Cash

The consideration for purchase of Creation Units of the Fund generally consists of the Deposit Securities for each Creation Unit
constituting a substantial replication, or representation, of the securities included in the Fund’s portfolio as selected by the Advisor
(“Fund Securities”) and the Cash Component computed as described below. Together, the Deposit Securities and the Cash Component
constitute the “Fund Deposit,” which represents the minimum investment amount for a Creation Unit of the Fund.

The Cash Component serves to compensate the Trust or the Authorized Participant, as applicable, for any differences between the
NAYV per Creation Unit and the Deposit Amount (as defined below). The Cash Component is an amount equal to the difference
between the NAV of the Fund Shares (per Creation Unit) and the “Deposit Amount,” an amount equal to the market value of the
Deposit Securities. If the Cash Component is a positive number (i.e., the NAV per Creation Unit exceeds the Deposit Amount), the
Authorized Participant will deliver the Cash Component. If the Cash Component is a negative number (i.e., the NAV per Creation
Unit is less than the Deposit Amount), the Authorized Participant will receive the Cash Component.

The Custodian through the NSCC (see the section of this SAI entitled “Purchase and Redemption of Creation Units—Creation—
Procedures for Creation of Creation Units”), makes available on each Business Day, prior to the opening of business on the Exchange
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(currently 9:30 a.m. New York time), the list of the name and the required number of shares of each Deposit Security to be included in
the current Fund Deposit (based on information at the end of the previous Business Day) for the Fund. This Fund Deposit is
applicable, subject to any adjustments as described below, to orders to effect creations of Creation Units of the Fund until such time as
the next-announced composition of the Deposit Securities is made available.

The identity and number of shares of the Deposit Securities required for the Fund Deposit for the Fund changes as rebalancing
adjustments and corporate action events are reflected within the Fund from time to time by the Advisor, with a view to the investment
objective of the Fund. In addition, the Trust reserves the right to permit or require the substitution of an amount of cash (that is a “cash
in lieu” amount) to be added to the Cash Component to replace any Deposit Security that may not be available in sufficient quantity
for delivery or that may not be eligible for transfer through the systems of DTC or the Clearing Process (discussed below) or for other
similar reasons. The Trust also reserves the right to permit or require a “cash in lieu” amount where the delivery of Deposit Securities
by the Authorized Participant (as described below) would be restricted under the securities laws or where delivery of Deposit
Securities to the Authorized Participant would result in the disposition of Deposit Securities by the Authorized Participant becoming
restricted under the securities laws, and in certain other situations.

In addition to the list of names and number of securities constituting the current Deposit Securities of the Fund Deposit, the Custodian,
through the NSCC, also makes available on each Business Day the estimated Cash Component, effective through and including the
previous Business Day, per outstanding Creation Unit of the Fund.

Procedures for Creation of Creation Units

All orders to create Creation Units must be placed with the Distributor either (1) through Continuous Net Settlement System of the
NSCC (the “Clearing Process”), a clearing agency that is registered with the SEC, by a “Participating Party,” i.e., a broker-dealer or
other participant in the Clearing Process; or (2) outside the Clearing Process by a DTC Participant (see the section of this SAI entitled
“Additional Information Concerning Shares — Book Entry Only System”). In each case, the Participating Party or the DTC
Participant must have executed an agreement with the Distributor with respect to creations and redemptions of Creation Units (a
“Participant Agreement”); such parties are collectively referred to as “APs” or “Authorized Participants.” Investors should contact the
Distributor for the names of Authorized Participants. All Fund Shares, whether created through or outside the Clearing Process, will be
entered on the records of DTC in the name of Cede & Co. for the account of a DTC Participant.

The Distributor will process orders to purchase Creation Units received by U.S. mail, telephone, facsimile and other electronic means
of communication by the closing time of the regular trading session on the Exchange (the “Closing Time”) (normally 4:00 p.m. New
York time), as long as they are in proper form. Mail is received periodically throughout the day. An order sent by U.S. mail will be
opened and time stamped when it is received. If an order to purchase Creation Units is received in proper form by Closing Time, then
it will be processed that day. Purchase orders received in proper form after Closing Time will be processed on the following Business
Day and will be priced at the NAV determined on that day. Custom orders must be received by the Distributor no later than 3:00 p.m.
New York time on the trade date. A custom order may be placed by an Authorized Participant in the event that the Trust permits the
substitution of an amount of cash to be added to the Cash Component to replace any Deposit Security which may not be available in
sufficient quantity for delivery or which may not be eligible for trading by such Authorized Participant or the investor for which it is
acting or other relevant reason. The date on which an order to create Creation Units (or an order to redeem Creation Units, as
discussed below) is placed is referred to as the “Transmittal Date.” Orders must be transmitted by an Authorized Participant by
telephone or other transmission method acceptable to the Distributor pursuant to procedures set forth in the Participant Agreement, as
described below in the sections of this SAI entitled “Purchase and Redemption of Creation Units—Placement of Creation Orders
Using the Clearing Process” and “Purchase and Redemption of Creation Units—Placement of Creation Orders Outside the Clearing
Process.”

All orders to create Creation Units from investors who are not Authorized Participants shall be placed with an Authorized Participant
in the form required by such Authorized Participant. In addition, the Authorized Participant may request the investor to make certain
representations or enter into agreements with respect to the order, e.g., to provide for payments of cash, when required. Investors
should be aware that their particular broker may not have executed a Participant Agreement and, therefore, orders to create Creation
Units of the Fund have to be placed by the investor’s broker through an Authorized Participant that has executed a Participant
Agreement. In such cases there may be additional charges to such investor. At any given time, there may be only a limited number of
broker-dealers that have executed a Participant Agreement.

Those placing orders for Creation Units through the Clearing Process should afford sufficient time to permit proper submission of the
order to the Distributor prior to the Closing Time on the Transmittal Date. Orders for Creation Units that are effected outside the
Clearing Process are likely to require transmittal by the DTC Participant earlier on the Transmittal Date than orders effected using the
Clearing Process. Those persons placing orders outside the Clearing Process should ascertain the deadlines applicable to DTC and the
Federal Reserve Bank wire system by contacting the operations department of the broker or depository institution effectuating such
transfer of the Fund Deposit. For more information about Clearing Process and DTC, see the sections of this SAI entitled “Purchase
and Redemption of Creation Units—Creation—Placement of Creation Orders Using the Clearing Process” and “Purchase and
Redemption of Creation Units—Creation—Placement of Creation Orders Outside the Clearing Process.”
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Placement of Creation Orders Using the Clearing Process

The Clearing Process is the process of creating or redeeming Creation Units through the Continuous Net Settlement System of the
NSCC. Fund Deposits made through the Clearing Process must be delivered through a Participating Party that has executed a
Participant Agreement. The Participant Agreement authorizes the Distributor to transmit through the Custodian to NSCC, on behalf of
the Participating Party, such trade instructions as are necessary to effect the Participating Party’s creation order. Pursuant to such trade
instructions to NSCC, the Participating Party agrees to deliver the Fund Deposit to the Trust, together with such additional information
as may be required by the Distributor. An order to create Creation Units through the Clearing Process is deemed received by the
Distributor on the Transmittal Date if (1) such order is received by the Distributor not later than the Closing Time on such Transmittal
Date and (2) all other procedures set forth in the Participant Agreement are properly followed.

Placement of Creation Orders Outside the Clearing Process

Fund Deposits made outside the Clearing Process must be delivered through a DTC Participant that has executed a Participant
Agreement. A DTC Participant who wishes to place an order creating Creation Units to be effected outside the Clearing Process does
not need to be a Participating Party, but such orders must state that the DTC Participant is not using the Clearing Process and that the
creation of Creation Units will instead be effected through a transfer of securities and cash directly through DTC. The Fund Deposit
transfer must be ordered by the DTC Participant on the Transmittal Date in a timely fashion so as to ensure the delivery of the
requisite number of Deposit Securities through DTC to the account of the Fund by no later than 11:00 a.m. New York time on the next
Business Day following the Transmittal Date (the “DTC Cut-Off-Time”).

All questions as to the number of Deposit Securities to be delivered, and the validity, form and eligibility (including time of receipt)
for the deposit of any tendered securities, will be determined by the Trust, whose determination shall be final and binding. The amount
of cash equal to the Cash Component must be transferred directly to the Custodian through the Federal Reserve Bank wire transfer
system in a timely manner so as to be received by the Custodian no later than 4:00 p.m. New York time on the next Business Day
following the Transmittal Date. An order to create Creation Units outside the Clearing Process is deemed received by the Distributor
on the Transmittal Date if (1) such order is received by the Distributor not later than the Closing Time on such Transmittal Date and
(2) all other procedures set forth in the Participant Agreement are properly followed. However, if the Custodian does not receive both
the required Deposit Securities and the Cash Component by 11:00 a.m. and 4:00 p.m., respectively, on the next Business Day
following the Transmittal Date, such order will be canceled. Upon written notice to the Distributor, such canceled order may be
resubmitted the following Business Day using the Fund Deposit as newly constituted to reflect the then-current Deposit Securities and
Cash Component. The delivery of Creation Units so created will occur no later than the third Business Day following the day on
which the purchase order is deemed received by the Distributor.

Additional transaction fees may be imposed with respect to transactions effected through a DTC Participant outside the Clearing
Process and in the limited circumstances in which any cash can be used in lieu of Deposit Securities to create Creation Units. See the
section of this SAI entitled “Purchase and Sale of Creation Units—Creation—Creation Transaction Fee.”

Creation Units may be created in advance of receipt by the Trust of all or a portion of the applicable Deposit Securities. In these
circumstances, the initial deposit will have a value greater than the NAV of the Fund Shares on the date the order is placed in proper
form since, in addition to available Deposit Securities, cash must be deposited in an amount equal to the sum of (1) the Cash
Component plus (2) 125% of the then-current market value of the undelivered Deposit Securities (the “Additional Cash Deposit”). The
order shall be deemed to be received on the Business Day on which the order is placed provided that the order is placed in proper form
prior to Closing Time and funds in the appropriate amount are deposited with the Custodian by 11:00 a.m. New York time the
following Business Day. If the order is not placed in proper form by Closing Time or funds in the appropriate amount are not received
by 11:00 a.m. the next Business Day, then the order may be deemed to be canceled and the Authorized Participant shall be liable to the
Fund for losses, if any, resulting therefrom. An additional amount of cash shall be required to be deposited with the Trust, pending
receipt of the undelivered Deposit Securities to the extent necessary to maintain the Additional Cash Deposit with the Trust in an
amount at least equal to 105% of the daily marked-to-market value of the undelivered Deposit Securities. To the extent that
undelivered Deposit Securities are not received by 1:00 p.m. New York time on the third Business Day following the day on which the
purchase order is deemed received by the Distributor, or in the event a marked-to-market payment is not made within one Business
Day following notification by the Distributor that such a payment is required, the Trust may use the cash on deposit to purchase the
undelivered Deposit Securities. Authorized Participants will be liable to the Trust and the Fund for the costs incurred by the Trust in
connection with any such purchases. These costs will be deemed to include the amount by which the actual purchase price of the
Deposit Securities exceeds the market value of such Deposit Securities on the day the purchase order was deemed received by the
Distributor plus the brokerage and related transaction costs associated with such purchases. The Trust will return any unused portion
of the Additional Cash Deposit once all of the undelivered Deposit Securities have been properly received by the Custodian or
purchased by the Trust and deposited into the Trust. In addition, a transaction fee will be charged in all cases. See the section of this
SALI entitled “Purchase and Redemption of Creation Units—Creation—Creation Transaction Fee.” The delivery of Creation Units so
created will occur no later than the third Business Day following the day on which the purchase order is deemed received by the
Distributor.
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Acceptance of Orders for Creation Units

The Trust reserves the right to reject a creation order transmitted to it by the Distributor if: (1) the order is not in proper form; (2) the
investor(s), upon obtaining the Fund Shares ordered, would own 80% or more of the currently outstanding Shares of any Fund; (3) the
Deposit Securities delivered are not as disseminated for that date by the Custodian, as described above; (4) acceptance of the Fund
Deposit would, in the opinion of counsel, be unlawful; (5) the acceptance or receipt of the order for a Creation Unit would, in the
opinion of counsel be unlawful; or (6) there exist circumstances outside the control of the Trust, the Custodian, the Distributor and the
Advisor that make it for all practical purposes impossible to process creation orders. Examples of such circumstances include acts of
God; public service or utility problems such as fires, floods, extreme weather conditions and power outages resulting in telephone,
telecopy and computer failures; market conditions or activities causing trading halts; systems failures involving computer or other
information systems affecting the Trust, the Advisor, the Distributor, DTC, NSCC, the Custodian or sub-custodian or any other
participant in the creation process and similar extraordinary events. The Distributor shall notify a prospective creator of a Creation
Unit and/or the Authorized Participant acting on behalf of such prospective creator of its rejection of the order. The Trust, the
Custodian, any sub-custodian and the Distributor are under no duty, however, to give notification of any defects or irregularities in the
delivery of Fund Deposits nor shall any of them incur any liability for the failure to give any such notification. All questions as to the
number of shares of each security in the Deposit Securities and the validity, form, eligibility and acceptance for deposit of any
securities to be delivered shall be determined by the Trust and the Trust’s determination shall be final and binding.

Creation Units typically are issued on a “T+2 basis” (that is two Business Days after trade date). However, the Fund reserves the right
to settle Creation Unit transactions on a basis other than T+2 in order to accommodate foreign market holiday schedules, to account
for different treatment among foreign and U.S. markets of dividend record dates and ex-dividend dates (that is the last day the holder
of a security can sell the security and still receive dividends payable on the security), and in certain other circumstances. Effective
May 28, 2024, Creation Units for the Fund typically will be settled on a “T+1” basis (i.e., one Business Day after trade date), unless
the Fund and Authorized Participant agree to a different settlement date. However, the Fund reserves the right to settle Creation Unit
transactions on a basis other than T+2 (or T+1 effective May 28, 2024), including in order to accommodate non-U.S. market holiday
schedules, closures and settlement cycles, and to account for different treatment among non-U.S. and U.S. markets of dividend record
dates and ex-dividend dates.

To the extent contemplated by an Authorized Participant’s agreement with the Distributor, the Trust will issue Creation Units to such
Authorized Participant notwithstanding the fact that the corresponding Portfolio Deposits have not been received in part or in whole,
in reliance on the undertaking of the Authorized Participant to deliver the missing Deposit Securities as soon as possible, which
undertaking shall be secured by such Authorized Participant’s delivery and maintenance of collateral having a value equal to 110%,
which the Advisor may change from time to time, of the value of the missing Deposit Securities in accordance with the Trust’s then-
effective procedures. Such collateral must be delivered no later than 2:00 p.m., Eastern Time, on the contractual settlement date. The
only collateral that is acceptable to the Trust is cash in U.S. Dollars or an irrevocable letter of credit in form, and drawn on a bank, that
is satisfactory to the Trust. The cash collateral posted by the Authorized Participant may be invested at the risk of the Authorized
Participant, and income, if any, on invested cash collateral will be paid to that Authorized Participant. Information concerning the
Trust’s current procedures for collateralization of missing Deposit Securities is available from the Distributor. The Authorized
Participant Agreement will permit the Trust to buy the missing Deposit Securities at any time and will subject the Authorized
Participant to liability for any shortfall between the cost to the Trust of purchasing such securities and the cash collateral or the amount
that may be drawn under any letter of credit.

In certain cases, Authorized Participants will create and redeem Creation Units on the same trade date. In these instances, the Trust
reserves the right to settle these transactions on a net basis. All questions as to the number of shares of each security in the Deposit
Securities and the validity, form, eligibility and acceptance for deposit of any securities to be delivered shall be determined by the
Trust, and the Trust’s determination shall be final and binding.

Creation Transaction Fee

Investors will be required to pay to the Custodian a fixed transaction fee (the “Creation Transaction Fee”) to offset the transfer and
other transaction costs associated with the issuance of Creation Units. The standard creation transaction fee will be the same regardless
of the number of Creation Units purchased by an investor on the applicable Business Day. The Creation Transaction Fee for each
creation order is set forth below:

Fund Name Creation Transaction Fee
Procure Space ETF® $500

The Creation Transaction Fee may be waived for the Fund when the Advisor or Sub-Advisor believes that waiver of the Creation
Transaction Fee is in the best interest of the Fund. When determining whether to waive the Creation Transaction Fee, the Advisor
considers a number of factors including, but not limited to, whether waiving the Creation Transaction Fee will: facilitate the initial
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launch of the Fund; reduce the cost of portfolio rebalancings; improve the quality of the secondary trading market for the Fund’s
shares and not result in the Fund’s bearing additional costs or expenses as a result of the waiver.

An additional variable fee of up to four times the fixed transaction fee (expressed as a percentage of the value of the Deposit
Securities) may be imposed for (1) creations effected outside the Clearing Process and (2) cash creations (to offset the Trust’s
brokerage and other transaction costs associated with using cash to purchase the requisite Deposit Securities). Investors are responsible
for the costs of transferring the securities constituting the Deposit Securities to the account of the Trust.

In order to seek to replicate the in-kind creation order process for creation orders executed in whole or in part with cash, the Trust
expects to purchase, in the secondary market or otherwise gain exposure to, the portfolio securities that could have been delivered as a
result of an in-kind creation order pursuant to local law or market convention, or for other reasons (“Creation Market Purchases”). In
such cases where the Trust makes Creation Market Purchases, the Authorized Participant will reimburse the Trust for, among other
things, any difference between the market value at which the securities and/or financial instruments were purchased by the Trust and
the cash-in-lieu amount, applicable registration fees, brokerage commissions and certain taxes.

Redemption

The process to redeem Creation Units is essentially the reverse of the process by which Creation Units are created, as described above.
To redeem Shares directly from the Fund, an investor must be an Authorized Participant or must redeem through an Authorized
Participant. The Trust redeems Creation Units on a continuous basis on any Business Day through the Distributor at the Shares’ NAV
next determined after receipt of an order in proper form. The Fund will not redeem Shares in amounts less than Creation Units.
Authorized Participants must accumulate enough Shares in the secondary market to constitute a Creation Unit in order to have such
Shares redeemed by the Trust. There can be no assurance, however, that there will be sufficient liquidity in the public trading market
at any time to permit assembly of a Creation Unit.

With respect to the Fund, the Custodian, through the NSCC, makes available prior to the opening of business on the Exchange
(currently 9:30 a.m. New York time) on each Business Day, the identity of the Fund Securities that will be applicable (subject to
possible amendment or correction) to redemption requests received in proper form (as described below) on that day. Fund Securities
received on redemption may not be identical to Deposit Securities that are applicable to creations of Creation Units. Unless cash
redemptions are available or specified for the Fund, the redemption proceeds for a Creation Unit generally consist of Fund Securities
— as announced on the Business Day the request for redemption is received in proper form — plus or minus cash in an amount equal
to the difference between the NAV of the Fund Shares being redeemed, as next determined after a receipt of a redemption request in
proper form, and the value of the Fund Securities (the “Cash Redemption Amount”), less a redemption transaction fee (see the section
of this SAI entitled “Purchase and Redemption of Creation Units—Redemption—Redemption Transaction Fee”).

The right of redemption may be suspended or the date of payment postponed (1) for any period during which the Exchange is closed
(other than customary weekend and holiday closings); (2) for any period during which trading on the Exchange is suspended or
restricted; (3) for any period during which an emergency exists as a result of which disposal of the Shares of the Fund or determination
of the Fund’s NAV is not reasonably practicable; or (4) in such other circumstances as is permitted by the SEC.

Deliveries of redemption proceeds by the Fund generally will be made within two Business Days (that is “T+2""). However, the Fund
reserves the right to settle redemption transactions and deliver redemption proceeds on a basis other than T+2 to accommodate foreign
market holiday schedules, to account for different treatment among foreign and U.S. markets of dividend record dates and dividend
ex-dates (that is the last date the holder of a security can sell the security and still receive dividends payable on the security sold), and
in certain other circumstances. Effective May 28, 2024, redemptions for Creation Units for the Fund typically will be settled on a
“T+1” basis (i.e., one Business Day after trade date), unless the Fund and Authorized Participant agree to a different settlement date.

In the event that cash redemptions are permitted or required by the Trust, proceeds will be paid to the Authorized Participant
redeeming shares on behalf of the redeeming investor as soon as practicable after the date of redemption.

Placement of Redemption Orders Using the Clearing Process

Orders to redeem Creation Units through the Clearing Process must be delivered through an Authorized Participant that has executed a
Participant Agreement. Investors other than Authorized Participants are responsible for making arrangements with an Authorized
Participant for an order to redeem. An order to redeem Creation Units is deemed received by the Trust on the Transmittal Date if: (1)
such order is received by the Distributor not later than Closing Time on such Transmittal Date; and (2) all other procedures set forth in
the Participant Agreement are properly followed. Such order will be effected based on the NAV of the Fund as next determined. An
order to redeem Creation Units using the Clearing Process made in proper form but received by the Distributor after Closing Time will
be deemed received on the next Business Day immediately following the Transmittal Date and will be effected at the NAV determined
on such next Business Day. The requisite Fund Securities and the Cash Redemption Amount will be transferred by the third NSCC
business day following the date on which such request for redemption is deemed received.

25



Placement of Redemption Orders Outside the Clearing Process

Orders to redeem Creation Units outside the Clearing Process must be delivered through a DTC Participant that has executed the
Participant Agreement. A DTC Participant who wishes to place an order for redemption of Creation Units to be effected outside the
Clearing Process does not need to be a Participating Party, but such orders must state that the DTC Participant is not using the
Clearing Process and that redemption of Creation Units will instead be effected through transfer of Fund Shares directly through DTC.
An order to redeem Creation Units outside the Clearing Process is deemed received by the Distributor on the Transmittal Date if (1)
such order is received by the Distributor not later than Closing Time on such Transmittal Date; (2) such order is accompanied or
followed by the requisite number of Fund Shares, which delivery must be made through DTC to the Custodian no later than the DTC
Cut-Off-Time, and the Cash Redemption Amount, if owed to the Fund, which delivery must be made by 2:00 p.m. New York Time;
and (3) all other procedures set forth in the Participant Agreement are properly followed. After the Distributor receives an order for
redemption outside the Clearing Process, the Distributor will initiate procedures to transfer the requisite Fund Securities which are
expected to be delivered and the Cash Redemption Amount, if any, by the third Business Day following the Transmittal Date.

The calculation of the value of the Fund Securities and the Cash Redemption Amount to be delivered or received upon redemption (by
the Authorized Participant or the Trust, as applicable) will be made by the Custodian according to the procedures set forth the section
of this SAI entitled “Determination of Net Asset Value” computed on the Business Day on which a redemption order is deemed
received by the Distributor. Therefore, if a redemption order in proper form is submitted to the Distributor by a DTC Participant not
later than Closing Time on the Transmittal Date, and the requisite number of Shares of the Fund are delivered to the Custodian prior to
the DTC Cut-Off-Time, then the value of the Fund Securities and the Cash Redemption Amount to be delivered or received (by the
Authorized Participant or the Trust, as applicable) will be determined by the Custodian on such Transmittal Date. If, however, either
(1) the requisite number of Shares of the Fund are not delivered by the DTC Cut-Off-Time, as described above, or (2) the redemption
order is not submitted in proper form, then the redemption order will not be deemed received as of the Transmittal Date. In such case,
the value of the Fund Securities and the Cash Redemption Amount to be delivered or received will be computed on the Business Day
following the Transmittal Date provided that the Fund Shares of the Fund are delivered through DTC to the Custodian by 11:00 a.m.
New York time the following Business Day pursuant to a properly submitted redemption order.

If it is not possible to effect deliveries of the Fund Securities, the Trust may in its discretion exercise its option to redeem Fund Shares
in cash, and the redeeming Authorized Participant will be required to receive its redemption proceeds in cash. In addition, an investor
may request a redemption in cash that the Trust may, in its sole discretion, permit. In either case, the investor will receive a cash
payment equal to the NAV of its Fund Shares based on the NAV of Shares of the Fund next determined after the redemption request is
received in proper form (minus a transaction fee which will include an additional charge for cash redemptions to offset the Fund’s
brokerage and other transaction costs associated with the disposition of Fund Securities). The Fund may also, in its sole discretion,
upon request of a shareholder, provide such redeemer a portfolio of securities that differs from the exact composition of the Fund
Securities, or cash in lieu of some securities added to the Cash Redemption Amount, but in no event will the total value of the
securities delivered and the cash transmitted differ from the NAV. Redemptions of Fund Shares for Fund Securities will be subject to
compliance with applicable federal and state securities laws and the Fund (whether or not it otherwise permits cash redemptions)
reserves the right to redeem Creation Units for cash to the extent that the Trust could not lawfully deliver specific Fund Securities
upon redemptions or could not do so without first registering the Fund Securities under such laws. An Authorized Participant or an
investor for which it is acting that is subject to a legal restriction with respect to a particular security included in the Fund Securities
applicable to the redemption of a Creation Unit may be paid an equivalent amount of cash. The Authorized Participant may request the
redeeming Beneficial Owner of the Fund Shares to complete an order form or to enter into agreements with respect to such matters as
compensating cash payment, beneficial ownership of shares or delivery instructions.

Redemption Transaction Fee

Investors will be required to pay to the Custodian a fixed transaction fee (the “Redemption Transaction Fee”) to offset the transfer and
other transaction costs associated with the redemption of Creation Units. The standard redemption transaction fee will be the same
regardless of the number of Creation Units redeemed by an investor on the applicable Business Day. The Redemption Transaction Fee
for each redemption order is set forth below:

Fund Name Redemption Transaction Fee
Procure Space ETF® $500

The Redemption Transaction Fee may be waived for the Fund when the Advisor or Sub-Advisor believes that waiver of the
Redemption Transaction Fee is in the best interest of the Fund. When determining whether to waive the Redemption Transaction Fee,
the Advisor considers a number of factors including, but not limited to, whether waiving the Redemption Transaction Fee will: reduce
the cost of portfolio rebalancings; improve the quality of the secondary trading market for the Fund’s shares and not result in the
Fund’s bearing additional costs or expenses as a result of the waiver.
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An additional variable fee of up to four times the fixed transaction fee (expressed as a percentage value of the Fund Securities) may be
imposed for (1) redemptions effected outside the Clearing Process and (2) cash redemptions (to offset the Trust’s brokerage and other
transaction costs associate with the sale of Fund Securities). Investors will also bear the costs of transferring the Fund Securities from
the Trust to their account or on their order.

In order to seek to replicate the in-kind redemption order process for creation orders executed in whole or in part with cash, the Trust
expects to sell, in the secondary market, the portfolio securities or settle any financial instruments that may not be permitted to be re-
registered in the name of the Participating Party as a result of an in-kind redemption order pursuant to local law or market convention,
or for other reasons (“Market Sales”). In such cases where the Trust makes Market Sales, the Authorized Participant will reimburse the
Trust for, among other things, any difference between the market value at which the securities and/or financial instruments were sold
or settled by the Trust and the cash-in-lieu amount, applicable registration fees, brokerage commissions and certain taxes.

Cash Creations and Redemptions

The Trust reserves the right to offer a “cash” option for creations and redemptions of Shares, although it has no current intention of
doing so for the Fund. In each instance of such cash creations and redemptions, transaction fees may be imposed that will be higher
than the transaction fees associated with in-kind creations and redemptions. In all cases, such fees will be limited in accordance with
the requirements of the SEC applicable to management investment companies offering redeemable securities.

CONTINUOUS OFFERING

The method by which Creation Units are created and traded may raise certain issues under applicable securities laws. Because new
Creation Units are issued and sold by the Trust on an ongoing basis, at any point a “distribution,” as such term is used in the Securities
Act, may occur. Broker-dealers and other persons are cautioned that some activities on their part may, depending on the
circumstances, result in their being deemed participants in a distribution in a manner which could render them statutory underwriters
and subject them to the prospectus delivery and liability provisions of the Securities Act.

For example, a broker-dealer firm or its client may be deemed a statutory underwriter if it takes Creation Units after placing an order
with the Distributor, breaks them down into constituent Shares, and sells such Shares directly to customers, or if it chooses to couple
the creation of a supply of new Shares with an active selling effort involving solicitation of secondary market demand for Shares. A
determination of whether one is an underwriter for purposes of the Securities Act must take into account all the facts and
circumstances pertaining to the activities of the broker-dealer or its client in the particular case, and the examples mentioned above
should not be considered a complete description of all the activities that could lead to a categorization as an underwriter.

Broker-dealers who are not “underwriters” but are participating in a distribution (as contrasted to ordinary secondary trading
transactions), and thus dealing with Shares that are part of an “unsold allotment” within the meaning of Section 4(3)(C) of the
Securities Act, would be unable to take advantage of the prospectus-delivery exemption provided by Section 4(3) of the Securities
Act. This is because the prospectus delivery exemption in Section 4(3) of the Securities Act is not available in respect of such
transactions as a result of Section 24(d) of the 1940 Act. As a result, broker-dealer firms should note that dealers who are not
underwriters but are participating in a distribution (as contrasted with ordinary secondary market transactions) and thus dealing with
the Shares that are part of an over-allotment within the meaning of Section 4(3)(A) of the Securities Act would be unable to take
advantage of the prospectus delivery exemption provided by Section 4(3) of the Securities Act. Firms that incur a prospectus delivery
obligation with respect to Shares are reminded that, under Rule 153 of the Securities Act, a prospectus delivery obligation under
Section 5(b)(2) of the Securities Act owed to an exchange member in connection with a sale on the Exchange is satisfied by the fact
that the prospectus is available at the Exchange upon request. The prospectus delivery mechanism provided in Rule 153 is only
available with respect to transactions on an exchange.

DIVIDENDS AND DISTRIBUTIONS

General Policies

The following information supplements and should be read in conjunction with the section in the Prospectus entitled “Dividends,
Distributions and Taxes.”

Dividends from net investment income are declared and paid at least annually by the Fund. Distributions of net realized capital gains,
if any, generally are declared and paid once a year, but the Trust may make distributions on a more frequent basis for the Fund to
improve its Underlying Index tracking or to comply with the distribution requirements of the Code, in all events in a manner consistent
with the provisions of the 1940 Act. In addition, the Trust may distribute at least annually amounts representing the full dividend yield
on the underlying Portfolio Securities of the Fund, net of expenses of the Fund, as if the Fund owned such underlying Portfolio
Securities for the entire dividend period in which case some portion of each distribution may result in a return of capital for tax
purposes for certain shareholders.

Dividends and other distributions on Shares are distributed, as described below, on a pro rata basis to Beneficial Owners of such
Shares. Dividend payments are made through DTC Participants and Indirect Participants to Beneficial Owners then of record with
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proceeds received from the Trust. The Trust may make additional distributions to the extent necessary (i) to distribute the entire annual
“investment company taxable income” of the Trust, plus any net capital gains and (ii) to avoid imposition of the excise tax imposed by
Section 4982 of the Code. Management of the Trust reserves the right to declare special dividends if, in its reasonable discretion, such
action is necessary or advisable to preserve the status of the Fund as a “regulated investment company” (a “RIC”) or to avoid
imposition of income or excise taxes on undistributed income.

Dividend Reinvestment Service

No reinvestment service is provided by the Trust. Broker-dealers may make available the DTC book-entry Dividend Reinvestment
Service for use by Beneficial Owners of the Fund through DTC Participants for reinvestment of their dividend distributions. If this
service is used, dividend distributions of both income and realized gains will be automatically reinvested in additional whole Shares of
the Fund. Beneficial Owners should contact their broker to determine the availability and costs of the service and the details of
participation therein. Brokers may require Beneficial Owners to adhere to specific procedures and timetables.

U.S. FEDERAL INCOME TAXATION

Set forth below is a discussion of certain U.S. federal income tax considerations affecting the Fund and the purchase, ownership and
disposition of Shares. The discussion is based upon the Code, U.S. Treasury Department regulations promulgated thereunder, judicial
authorities, and administrative rulings and practices, all as in effect as of the date of this SAI and all of which are subject to change,
possibly with retroactive effect. The following information supplements and should be read in conjunction with the section in the
Prospectus entitled “Dividends, Distributions and Taxes.”

Except to the extent discussed below, this summary assumes that the Fund’s shareholder holds Shares as capital assets within the
meaning of the Code and does not hold Shares in connection with a trade or business. This summary does not address all potential
U.S. federal income tax considerations possibly applicable to an investment in Shares, and does not address the tax consequences to
Fund shareholders subject to special tax rules, including, but not limited to, partnerships and the partners therein, tax-exempt
shareholders, RICs, real estate investment trusts (“REITs”), real estate mortgage investment conduits (“REMICs”), those who hold
Shares through an IRA, 401(k) plan or other tax-advantaged account, and, except to the extent discussed below, “non-U.S.
shareholders” (as defined below). This discussion does not discuss any aspect of U.S. state, local, estate and gift, or non-U.S., tax law.
Furthermore, this discussion is not intended or written to be legal or tax advice to any shareholder in the Fund or other person and is
not intended or written to be used or relied on, and cannot be used or relied on, by any such person for the purpose of avoiding any
U.S. federal tax penalties that may be imposed on such person. Prospective Fund shareholders are urged to consult their own tax
advisers with respect to the specific U.S. federal, state and local, and non-U.S., tax consequences of investing in Shares based on their
particular circumstances.

The Fund has not requested and will not request an advance ruling from the U.S. Internal Revenue Service (“IRS”) as to the U.S.
federal income tax matters described below. The IRS could adopt positions contrary to those discussed below and such positions could
be sustained. Prospective investors should consult their own tax advisors regarding the U.S. federal tax consequences of the purchase,
ownership or disposition of Shares, as well as the tax consequences arising under the laws of any state, locality, non-U.S. country or
other taxing jurisdiction.

Tax Treatment of the Fund

In General. The Fund intends to qualify and elect to be treated as a RIC under the Code. As a RIC, a Fund generally will not be
required to pay corporate-level U.S. federal income taxes on any ordinary income or capital gains that it distributes to its shareholders.

To qualify and remain eligible for the special tax treatment accorded to RICs, the Fund must meet certain income, asset and
distribution requirements, described in more detail below. Specifically, the Fund must (i) derive at least 90% of its gross income in
each taxable year from dividends, interest, payments with respect to securities loans, gains from the sale or other disposition of stock,
securities or foreign currencies, other income (including, but not limited to, gains from options, futures or forward contracts) derived
with respect to its business of investing in such stock, securities or currencies and net income derived from interests in qualified
publicly traded partnerships (“QPTPs”) (i.e., partnerships that are traded on an established securities market or readily tradable on a
secondary market, other than partnerships that derive at least 90% of their income from certain qualifying income) and (ii) diversify its
holdings so that, at the end of each quarter of the Fund’s taxable year, (a) at least 50% of the value of the Fund’s assets is represented
by cash, securities of other RICs, U.S. government securities and other securities, with such other securities limited, in respect of any
one issuer, to an amount not greater in value than 5% of the Fund’s total assets and not greater than 10% of the outstanding voting
securities of such issuer, and (b) not more than 25% of the value of its assets is invested in the securities (other than U.S. government
securities or securities of other RICs) of any one issuer, any two or more issuers of which 20% or more of the voting stock of each
such issuer is held by the Fund and that are determined to be engaged in the same or similar trades or businesses or related trades or
businesses or in the securities of one or more QPTPs. Furthermore, the Fund must distribute annually at least the sum of (i) 90% of its
“investment company taxable income” (which includes dividends, interest and net short-term capital gains) and (ii) 90% of certain net
tax-exempt income, if any.
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Failure to Maintain RIC Status. If the Fund fails to qualify as a RIC for any year (subject to certain curative measures allowed by the
Code), the Fund will be subject to regular corporate-level U.S. federal income tax in that year on all of its taxable income, regardless
of whether the Fund makes any distributions to its shareholders. In addition, in such case, distributions will be taxable to the Fund’s
shareholders generally as ordinary dividends to the extent of the Fund’s current and accumulated earnings and profits, possibly eligible
for (i) in the case of an individual Fund shareholder, treatment as a qualified dividend (as discussed below) subject to tax at
preferential long-term capital gains rates or (ii) in the case of a corporate Fund shareholder, a dividends-received deduction. The
remainder of this discussion assumes that the Fund will qualify for the special tax treatment accorded to RICs.

Excise Tax. The Fund will be subject to a 4% excise tax on certain undistributed income generally if the Fund does not distribute to its
shareholders in each calendar year an amount at least equal to the sum of 98% of its ordinary income for the calendar year (taking into
account certain deferrals and elections), 98.2% of its capital gain net income (adjusted for certain ordinary losses) for the twelve
months ended October 31 of such year (or later if the Fund is permitted to elect and so elects), plus 100% of any undistributed
amounts from prior years. For these purposes, the Fund will be treated as having distributed any amount on which it has been subject
to U.S. corporate income tax for the taxable year ending within such calendar year. The Fund intends to make distributions necessary
to avoid this 4% excise tax, although there can be no assurance that it will be able to do so.

Phantom Income. With respect to some or all of its investments, the Fund may be required to recognize taxable income in advance of
receiving the related cash payment. For example, under the “wash sale” rules, the Fund may not be able to deduct currently a loss on a
disposition of a portfolio security. As a result, the Fund may be required to make an annual income distribution greater than the total
cash actually received during the year. Such distribution may be made from the existing cash assets of the Fund or cash generated
from selling portfolio securities. The Fund may realize gains or losses from such sales, in which event the Fund’s shareholders may
receive a larger capital gain distribution than they would in the absence of such transactions. (See also — “Certain Debt Instruments.”)

Certain Debt Instruments. Some of the debt securities (with a fixed maturity date of more than one year from the date of issuance) that
may be acquired by the Fund (such as zero-coupon debt instruments or debt instruments with payment in-kind interest) may be treated
as debt securities that are issued originally at a discount. Generally, the amount of original issue discount is treated as interest income
and is included in income over the term of the debt security, even though payment of that amount is not received until a later time,
usually when the debt security matures. If the Fund acquires debt securities (with a fixed maturity date of more than one year from the
date of issuance) in the secondary market, such debt securities may be treated as having market discount. Generally, any gain
recognized on the disposition of, and any partial payment of principal on, a debt security having market discount is treated as ordinary
income to the extent the gain, or principal payment, does not exceed the “accrued market discount” on such debt security. Market
discount generally accrues in equal daily installments. The Fund may make one or more of the elections applicable to debt securities
having market discount, which could affect the character and timing of recognition of income.

PFIC Investments. The Fund may purchase shares in a non-U.S. corporation treated as a “passive foreign investment
company” (“PFIC”) for U.S. federal income tax purposes. As a result, the Fund may be subject to increased U.S. federal income tax
(plus charges in the nature of interest on previously-deferred income taxes on the PFIC’s income) on any “excess distributions” made
on, or gain from a sale (or other disposition) of, the PFIC shares even if the Fund distributes such income to its shareholders.

In lieu of the increased income tax and deferred tax interest charges on excess distributions on, and dispositions of, a PFIC’s shares,
the Fund can elect to treat the underlying PFIC as a “qualified electing fund,” provided that the PFIC agrees to provide the Fund with
certain information on an annual basis. With a “qualified electing fund” election in place, the Fund must include in its income each
year its share (whether distributed or not) of the ordinary earnings and net capital gain of the PFIC.

In the alternative, the Fund can elect, under certain conditions, to mark-to-market at the end of each taxable year its PFIC shares. The
Fund would then recognize as ordinary income any increase in the value of the PFIC shares and as an ordinary loss (up to any prior net
income resulting from the mark-to-market election) any decrease in the value of the PFIC shares.

With a “mark-to-market” or “qualified election fund” election in place on a PFIC, the Fund might be required to recognize in a year
income in excess of the sum of the actual distributions received by it on the PFIC shares and the proceeds from its dispositions of the
PFIC’s shares. Any such income generally would be subject to the RIC distribution requirements and would be taken into account for
purposes of the 4% excise tax (described above).

Code Section 1256 Contracts.! The Fund’s investments in so-called “Section 1256 contracts,” such as certain futures contracts, most
non-U.S. currency forward contracts traded in the interbank market and options on most stock indices, are subject to special tax rules.
Section 1256 contracts held by the Fund at the end of its taxable year are required to be marked to their market value, and any
unrealized gain or loss on those positions will be included in the Fund’s income as if each position had been sold for its fair market
value at the end of the taxable year. The resulting gain or loss will be combined with any gain or loss realized by the Fund from
positions in Section 1256 contracts closed during the taxable year. Provided such positions were held as capital assets and were not
part of a “hedging transaction” or a “straddle,” 60% of the resulting net gain or loss will be treated as long-term gain or loss, and 40%
of such net gain or loss will be treated as short-term capital gain or loss, regardless of the period of time the positions were actually

! For purposes of this “U.S. Federal Income Taxation” discussion only, all references to a “Section” are to a section of the Code.

29



held by the Fund. In addition, the Fund may be required to defer the recognition of losses on certain Section 1256 contracts to the
extent of any unrecognized gains on related positions held by the Fund. Income from Section 1256 contracts generally would be
subject to the RIC distribution requirements and would be taken into account for purposes of the 4% excise tax (described above).

Swaps. As a result of entering into swap contracts, the Fund may make or receive periodic net payments. The Fund also may make or
receive a payment when a swap is terminated prior to maturity through an assignment of the swap or other closing transaction.
Periodic net payments generally will constitute ordinary income or deductions, while termination of a swap generally will result in
capital gain or loss (which will be a long-term capital gain or loss if the Fund has been a party to the swap for more than one year).
With respect to certain types of swaps, the Fund may be required to currently recognize income or loss with respect to future payments
on such swaps or may elect under certain circumstances to mark such swaps to market annually for tax purposes as ordinary income or
loss. The tax treatment of many types of credit default swaps is uncertain.

Short Sales. In general, gain or loss on a short sale is recognized when the Fund closes the sale by delivering the borrowed property to
the lender, not when the borrowed property is sold. If, however, the Fund already owns property that is identical to the kind it borrows
and sells pursuant to a short sale “against the box,” and such pre-existing ownership position has appreciated (i.e., the fair market
value exceeds the Fund’s tax basis), the Fund may be required to recognize such gain at the time the borrowed stock is sold. Any gain
or loss realized upon closing out a short sale generally is considered as capital gain or loss to the extent that the property used to close
the short sale constitutes a capital asset in the Fund’s hands. Except with respect to certain situations where the property used by the
Fund to close a short sale has a long-term holding period on the date of the short sale, special rules generally would treat the gains on
short sales as short-term capital gains. These rules also may terminate the running of the holding period of “substantially identical
property” held by the Fund. Moreover, a loss on a short sale will be treated as long-term capital loss if, on the date of the short sale,
“substantially identical property” has been held by the Fund for more than one year. In general, the Fund will not be permitted to
deduct payments made to reimburse the lender of securities for dividends paid on borrowed stock if the short sale is closed on or
before the 45th day after the short sale is entered into.

Foreign Currency Transactions. Gains or losses attributable to fluctuations in exchange rates between the time the Fund accrues
income, expenses or other items denominated in a foreign currency and the time the Fund actually collects or pays such items are
generally treated as ordinary income or loss. Similarly, gains or losses on foreign currency forward contracts, certain foreign currency
options and futures contracts and the disposition of debt securities denominated in a foreign currency, to the extent attributable to
fluctuations in exchange rates between the acquisition and disposition dates, generally are also treated as ordinary income or loss,
unless a Fund were to elect otherwise where such an election is permitted.

Non-U.S. Investments. Dividends, interest and proceeds from the direct or indirect sale of non-U.S. securities may be subject to non-
U.S. withholding tax and other taxes, including financial transaction taxes. Even if the Fund is entitled to seek a refund in respect of
such taxes, it may not have sufficient information to do so or may choose not to do so. Tax treaties between certain countries and the
U.S. may reduce or eliminate such taxes in some cases. Non-U.S. taxes paid by the Fund will reduce the return from the Fund’s
investments.

Special or Uncertain Tax Consequences. The Fund’s investment or other activities could be subject to special and complex tax rules
that may produce differing tax consequences, such as disallowing or limiting the use of losses or deductions, causing the recognition
of income or gain without a corresponding receipt of cash, affecting the time as to when a purchase or sale of stock or securities is
deemed to occur or altering the characterization of certain complex financial transactions.

The Fund may engage in investment or other activities the treatment of which may not be clear or may be subject to recharacterization
by the IRS. In particular, the tax treatment of certain swaps and other derivatives is unclear for purposes of determining the Fund’s
status as a RIC. If a final determination on the tax treatment of a Fund’s investment or other activities differs from the Fund’s original
expectations, the final determination could adversely affect the Fund’s status as a RIC or the timing or character of income recognized
by the Fund, requiring the Fund to purchase or sell assets, alter its portfolio or take other action in order to comply with the final
determination.

Tax Treatment of Fund Shareholders

Taxation of U.S. Shareholders

The following is a summary of certain U.S. federal income tax consequences of the purchase, ownership and disposition of Shares
applicable to “U.S. shareholders.” For purposes of this discussion, a “U.S. shareholder” is a beneficial owner of Shares who, for U.S.
federal income tax purposes, is (i) an individual who is a citizen or resident of the U.S.; (ii) a corporation (or an entity treated as a
corporation for U.S. federal income tax purposes) created or organized in the U.S. or under the laws of the U.S., or of any state
thereof, or the District of Columbia; (iii) an estate, the income of which is includable in gross income for U.S. federal income tax
purposes regardless of its source; or (iv) a trust, if (a) a U.S. court is able to exercise primary supervision over the administration of
such trust and one or more U.S. persons have the authority to control all substantial decisions of the trust, or (b) the trust has a valid
election in place to be treated as a U.S. person.
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Fund Distributions. In general, Fund distributions are subject to U.S. federal income tax when paid, regardless of whether they consist
of cash or property and regardless of whether they are re-invested in Shares. However, any Fund distribution declared in October,
November or December of any calendar year and payable to shareholders of record on a specified date during such month will be
deemed to have been received by each Fund shareholder on December 31 of such calendar year, provided such dividend is actually
paid during January of the following calendar year.

Distributions of the Fund’s net investment income and the Fund’s net short-term capital gains in excess of net long-term capital losses
(collectively referred to as “ordinary income dividends”) are taxable as ordinary income to the extent of the Fund’s current and
accumulated earnings and profits (subject to an exception for distributions of “qualified dividend income,” as discussed below).
Corporate shareholders of the Fund may be eligible to take a dividends-received deduction with respect to some of such distributions,
provided the distributions are attributable to dividends received by the Fund on stock of U.S. corporations with respect to which the
Fund meets certain holding period and other requirements. To the extent designated as “capital gain dividends” by the Fund,
distributions of the Fund’s net long-term capital gains in excess of net short-term capital losses (“net capital gain”) are taxable at long-
term capital gain tax rates to the extent of the Fund’s current and accumulated earnings and profits, regardless of a Fund shareholder’s
holding period in the Fund’s Shares. Such dividends will not be eligible for a dividends-received deduction by corporate shareholders.

The Fund’s net capital gain is computed by taking into account the Fund’s capital loss carryforwards, if any. Capital losses can be
carried forward indefinitely and retain the character of the original loss. To the extent that these carryforwards are available to offset
future capital gains, it is probable that the amount offset will not be distributed to shareholders. In the event that the Fund were to
experience an ownership change as defined under the Code, the Fund’s loss carryforwards, if any, may be subject to limitation.

For the fiscal year ended October 31, 2025, the Fund had accumulated short-term carryforwards in the amount of $14,810,022 and
long-term carryforwards in the amount of $21,556,418. These amounts do not expire.

Distributions of “qualified dividend income” (defined below) are taxed to certain non-corporate shareholders at the reduced rates
applicable to long-term capital gain to the extent of the Fund’s current and accumulated earnings and profits, provided that the Fund
shareholder meets certain holding period and other requirements with respect to the distributing Fund’s Shares and the distributing
Fund meets certain holding period and other requirements with respect to the dividend-paying stocks. Dividends subject to these
special rules, however, are not actually treated as capital gains and, thus, are not included in the computation of a non-corporate
shareholder’s net capital gain and generally cannot be used to offset capital losses. The portion of distributions that the Fund may
report as qualified dividend income generally is limited to the amount of qualified dividend income received by the Fund, but if for
any Fund taxable year 95% or more of the Fund’s gross income (exclusive of net capital gain from sales of stock and securities)
consists of qualified dividend income, all distributions of such income for that taxable year may be reported as qualified dividend
income. For this purpose, “qualified dividend income” generally means income from dividends received by the Fund from U.S.
corporations and qualified non-U.S. corporations, provided the Fund satisfies certain holding period requirements with respect to the
share on which such dividends are paid. Income from dividends received by a Fund from a REIT or another RIC generally is qualified
dividend income only to the extent that the dividend distributions are made out of qualified dividend income received by such REIT or
other RIC.

To the extent that the Fund makes a distribution of income received by such Fund in lieu of dividends with respect to securities on
loan pursuant to a securities lending transaction, such income will not constitute qualified dividend income to individual shareholders
and will not be eligible for the dividends-received deduction for corporate shareholders.

Distributions in excess of the Fund’s current and accumulated earnings and profits will, as to each shareholder, be treated as a tax- free
return of capital to the extent of the shareholder’s tax basis in its Shares of the Fund, and as a capital gain thereafter (assuming the
shareholder holds its Shares of the Fund as capital assets). Any such distributions will reduce the shareholder’s tax basis in the Shares,
and thus will increase the shareholder’s capital gain, or decrease the capital loss, recognized upon a sale or exchange of Shares.

The Fund intends to distribute its net capital gain at least annually. However, by providing written notice to its shareholders no later
than 60 days after its year-end, the Fund may elect to retain some or all of its net capital gain and designate the retained amount as a
“deemed distribution.” In that event, the Fund pays U.S. federal income tax on the retained net capital gain, and each Fund shareholder
recognizes a proportionate share of the Fund’s undistributed net capital gain. In addition, each Fund shareholder can claim a tax credit
or refund for the shareholder’s proportionate share of the Fund’s U.S. federal income taxes paid on the undistributed net capital gain
and increase the shareholder’s tax basis in the Shares by an amount equal to the shareholder’s proportionate share of the Fund’s
undistributed net capital gain, reduced by the amount of the shareholder’s tax credit or refund. Organizations or persons not subject to
U.S. federal income tax on such net capital gain will be entitled to a refund, if any, of their pro rata share of such taxes paid by the
Fund only upon filing appropriate returns or claims for refund with the IRS.

With respect to non-corporate Fund shareholders (i.e., individuals, trusts and estates), ordinary income and short-term capital gain are
taxed at a current rate of 37% and long-term capital gain is generally taxed at a current maximum rate of 20%. Corporate shareholders
are taxed at a current maximum rate of 21% on their income and gain.
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In addition, individuals with adjusted gross incomes above certain threshold amounts (and certain trusts and estates) generally will be
subject to a 3.8% Medicare tax on “net investment income,” in addition to otherwise applicable U.S. federal income tax. “Net
investment income” generally will include dividends (including capital gain dividends) received from a Fund and net gains from the
redemption or other disposition of Shares. Please consult your tax advisor regarding this tax.

If the Fund were to become a “qualified fund of funds” (i.e., a RIC at least 50% of the value of the total assets of which, at the close of
each quarter of the taxable year, is represented by interests in other RICs) or more than 50% of the value of the Fund’s total assets at
the end of a taxable year consist of non-U.S. stock or securities, the Fund may elect to “pass through” to its shareholders certain non-
U.S. income taxes paid by the Fund. This means that each shareholder will be required to (i) include in gross income, even though not
actually received, the shareholder’s pro rata share of the Fund’s non-U.S. income taxes, and (ii) either take a corresponding deduction
(in calculating U.S. federal taxable income) or credit (in calculating U.S. federal income tax), subject to certain limitations. Investors
considering buying Shares just prior to a distribution should be aware that, although the price of the Shares purchased at such time
may reflect the forthcoming distribution, such distribution nevertheless may be taxable (as opposed to a non-taxable return of capital).

Whether the Fund will be able to pass-through foreign taxes will depend in part upon the composition of the Fund’s assets.

Sales or Exchanges of Shares. Any capital gain or loss realized upon a sale or exchange of Shares generally is treated as a long- term
gain or loss if the Shares have been held for more than one year. Any capital gain or loss realized upon a sale or exchange of Shares
held for one year or less generally is treated as a short-term gain or loss, except that any capital loss on the sale or exchange of Shares
held for six months or less is treated as long-term capital loss to the extent that capital gain dividends were paid (or deemed to be paid)
with respect to such Shares. All or a portion of any loss realized upon a sale or exchange of Shares will be disallowed if substantially
identical stock or securities are purchased (through reinvestment of dividends or otherwise) within a 61-day period beginning 30 days
before and ending 30 days after the date of disposition of the Shares. In such a case, the basis of the newly purchased shares will be
adjusted to reflect the disallowed loss.

Legislation passed by Congress requires reporting to the IRS and to taxpayers of adjusted cost basis information for “covered
securities,” which generally include shares of a RIC acquired on or after January 1, 2012. Shareholders should contact their brokers to
obtain information with respect to the available cost basis reporting methods and available elections for their accounts.

Creation Unit Issues and Redemptions. On an issue of Shares as part of a Creation Unit, made by means of an in-kind deposit, an
Authorized Participant generally recognizes capital gain or loss equal to the difference between (i) the fair market value (at issue) of
the issued Shares (plus any cash received by the Authorized Participant as part of the issue) and (ii) the Authorized Participant’s
aggregate basis in the exchanged securities (plus any cash paid by the Authorized Participant as part of the issue). On a redemption of
Shares as part of a Creation Unit where the redemption is conducted in-kind by a payment of Fund Securities, an Authorized
Participant generally recognizes capital gain or loss equal to the difference between (i) the fair market value (at redemption) of the
securities received (plus any cash received by the Authorized Participant as part of the redemption) and (ii) the Authorized
Participant’s basis in the redeemed Shares (plus any cash paid by the Authorized Participant as part of the redemption). However, the
IRS may assert, under the “wash sale” rules or on the basis that there has been no significant change in the Authorized Participant’s
economic position, that any loss on an issue or redemption of Creation Units cannot be deducted currently.

In general, any capital gain or loss recognized upon the issue or redemption of Shares (as components of a Creation Unit) is treated
either as long-term capital gain or loss, if the deposited securities (in the case of an issue) or the Shares (in the case of a redemption)
have been held for more than one year, or otherwise as short-term capital gain or loss. However, any capital loss on a redemption of
Shares held for six months or less is treated as long-term capital loss to the extent that capital gain dividends were paid (or deemed to
be paid) with respect to such Fund Shares.

Reportable Transactions. If a Fund shareholder recognizes a loss with respect to Shares of $2 million or more (for an individual Fund
shareholder) or $10 million or more (for a corporate shareholder) in any single taxable year (or a greater loss over a combination of
years), the Fund shareholder may be required file a disclosure statement with the IRS. Significant penalties may be imposed upon the
failure to comply with these reporting rules. Shareholders should consult their tax advisors to determine the applicability of these rules
in light of their individual circumstances.

Back-up Withholding

The Fund (or a financial intermediary such as a broker through which a shareholder holds Shares in the Fund) may be required to
report certain information on a Fund shareholder to the IRS and withhold U.S. federal income tax (“backup withholding™) at a 24%
rate from taxable distributions and redemption or sale proceeds payable to the Fund shareholder if (i) the Fund shareholder fails to
provide the Fund or intermediary with a correct taxpayer identification number or make required certifications, or if the IRS notifies
the Fund or intermediary that the Fund shareholder is otherwise subject to backup withholding, and (ii) the Fund shareholder is not
otherwise exempt from backup withholding. Non-U.S. sharecholders can qualify for exemption from backup withholding by
submitting a properly completed IRS Form W-8BEN or W-8BEN-E. Backup withholding is not an additional tax and any amount
withheld may be credited against a Fund shareholder’s U.S. federal income tax liability.
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Taxation of Non-U.S. Shareholders

The following is a summary of certain U.S. federal income tax consequences of the purchase, ownership and disposition of Shares
applicable to “non-U.S. shareholders.” For purposes of this discussion, a “non-U.S. shareholder” is a beneficial owner of Fund Shares
that is not a U.S. shareholder (as defined above) and is not an entity or arrangement treated as a partnership for U.S. federal income tax
purposes. The following discussion is based on current law, and is for general information only. It addresses only selected, and not all,
aspects of U.S. federal income taxation.

Dividends. With respect to non-U.S. shareholders of the Fund, the Fund’s ordinary income dividends generally will be subject to U.S.
federal withholding tax at a rate of 30% (or at a lower rate established under an applicable tax treaty). However, ordinary income
dividends that are “interest-related dividends” or “short-term capital gain dividends” (each as defined below) and capital gain
dividends generally will not be subject to U.S. federal withholding (or income) tax, provided that, among other requirements, the non-
U.S. shareholder furnished the Fund with a completed IRS Form W-8BEN or W-8BEN-E, as applicable, (or acceptable substitute
documentation) establishing the non-U.S. shareholder’s non-U.S. status and the Fund does not have actual knowledge or reason to
know that the non-U.S. shareholder would be subject to such withholding tax if the non-U.S. shareholder were to receive the related
amounts directly rather than as dividends from the Fund. “Interest-related dividends” generally means dividends designated by the
Fund as attributable to such Fund’s U.S.-source interest income, other than certain contingent interest and interest from obligations of
a corporation or partnership in which such Fund is at least a 10% shareholder, reduced by expenses that are allocable to such income.
“Short-term capital gain dividends” generally means dividends designated by the Fund as attributable to the excess of such Fund’s net
short-term capital gain over its net long-term capital loss. Depending on its circumstances, the Fund may treat such dividends, in
whole or in part, as ineligible for these exemptions from withholding.

Notwithstanding the foregoing, special rules apply in certain cases, including as described below. For example, in cases where
dividend income from a non-U.S. shareholder’s investment in the Fund is effectively connected with a trade or business of the non-
U.S. shareholder conducted in the U.S., the non-U.S. shareholder generally will be exempt from the withholding tax discussed above,
but will be subject to U.S. federal income tax at the graduated rates applicable to U.S. shareholders. Such income generally must be
reported on a U.S. federal income tax return. Furthermore, such income also may be subject to the 30% branch profits tax in the case
of a non-U.S. shareholder that is a corporation. In addition, if a non-U.S. shareholder is an individual who is present in the U.S. for
183 days or more during the taxable year any gain incurred by such shareholder with respect to his or her capital gain dividends and
short-term capital gain dividends would be subject to a 30% U.S. federal income tax (which, in the case of short-term capital gain
dividends, may, in certain instances, be withheld at source by the Fund). Lastly, special rules apply with respect to dividends that are
subject to the Foreign Investment in Real Property Act (“FIRPTA”), discussed below (see “Investments in U.S. Real Property”).

Sales or Exchanges of Fund Shares. Under current law, gain on a sale or exchange of Shares generally will be exempt from U.S.
federal income tax (including withholding at the source) unless (i) the non-U.S. shareholder is an individual who was physically
present in the U.S. for 183 days or more during the taxable year, in which case the non-U.S. shareholder would incur a 30% U.S.
federal income tax on his capital gain, (ii) the gain is effectively connected with a U.S. trade or business conducted by the non-U.S.
shareholder (in which case the non-U.S. shareholder generally would be taxable on such gain at the same graduated rates applicable to
U.S. shareholders, would be required to file a U.S. federal income tax return and, in the case of a corporate non-U.S. shareholder, may
also be subject to the 30% branch profits tax), or (iii) the gain is subject to FIRPTA, as discussed below (see “Investments in U.S. Real
Property”).

Credits or Refunds. To claim a credit or refund for any Fund-level taxes on any undistributed long-term capital gains (as discussed
above) or any taxes collected through withholding, a non-U.S. Fund shareholder must obtain a U.S. taxpayer identification number
and file a U.S. federal income tax return even if the non-U.S. Fund shareholder would not otherwise be required to do so.

Investments in U.S. Real Property. Special rules apply under FIRPTA in respect of distributions attributable to gains from “U.S. real
property interests” (“USRPIs”) (which includes shares of U.S. real property holding corporations and certain participating debt
securities). In general, if the Fund is a U.S. real property holding corporation (taking certain special rules into account), distributions
by such Fund attributable to gains from USRPIs will be treated as income effectively connected with a trade or business within the
U.S., subject generally to tax at the same graduated rates applicable to U.S. shareholders and, in the case of a corporation that is a non-
U.S. shareholder, a “branch profits” tax at a rate of 30% (or other applicable lower treaty rate). Such distributions will be subject to
U.S. federal withholding tax and generally will give rise to an obligation on the part of the non-U.S. shareholder to file a U.S. federal
income tax return.

Even if the Fund is treated as a U.S. real property holding corporation, distributions on the Fund’s Shares will not be treated as income
effectively connected with a U.S. trade or business in the case of a non-U.S. shareholder that owns (for the applicable period) 5% or
less (by class) of Shares and such class is regularly traded on an established securities market for U.S. federal income tax purposes
(but such distribution will be treated as ordinary dividends, which may be subject to a U.S. tax and withholding. Non-U.S.
shareholders that engage in certain “wash sale” and/or substitute dividend payment transactions the effect of which is to avoid the
receipt of distributions from the Fund that would be treated as gain effectively connected with a U.S. trade or business will be treated
as having received such distributions.
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All shareholders of the Fund should consult their tax advisers regarding the application of the rules described above.

Foreign Account Tax Compliance Act

The U.S. Foreign Account Tax Compliance Act (“FATCA”) generally imposes a 30% withholding tax on “withholdable
payments” (defined below) made to (i) a “foreign financial institution” (“FFI”), unless the FFI enters into an agreement with the IRS
to provide information regarding certain of its direct and indirect U.S. account holders and satisfy certain due diligence and other
specified requirements, and (ii) a “non-financial foreign entity” (“NFFE”) unless such NFFE provides certain information to the
withholding agent about certain of its direct and indirect “substantial U.S. owners” or certifies that it has no such U.S. owners. The
beneficial owner of a “withholdable payment” may be eligible for a refund or credit of the withheld tax. The U.S. government also has
entered into several intergovernmental agreements with other jurisdictions to provide an alternative, and generally easier, approach for
FFIs to comply with FATCA. If the shareholder is a tax resident in a jurisdiction that has entered into an intergovernmental agreement
with the U.S. government, the shareholder will be required to provide information about the shareholder’s classification and
compliance with the intergovernmental agreement.

“Withholdable payments” generally include, among other items, U.S.-source interest and dividends. Proposed regulations (effective
while pending) eliminate the application of the withholding tax to the gross proceeds from the sale or disposition of property of a type
that can produce U.S.-source interest or dividends that was scheduled to take effect in 2019.

The Fund or a shareholder’s broker may be required to impose a 30% withholding tax on withholdable payments to a shareholder if
the shareholder fails to provide the Fund or broker with the information, certifications or documentation required under FATCA,
including information, certification or documentation necessary for the Fund or broker to determine if the shareholder is a non-U.S.
shareholder or a U.S. shareholder and, if it is a non-U.S. shareholder, if the non-U.S. shareholder has “substantial U.S. owners” and/or
is in compliance with (or meets an exception from) FATCA requirements. The Fund will not pay any additional amounts to
shareholders in respect of any amounts withheld. The Fund or broker may disclose any shareholder information, certifications or
documentation to the IRS or other parties as necessary to comply with FATCA.

The requirements of, and exceptions from, FATCA are complex. All prospective shareholders are urged to consult their own tax
advisors regarding the potential application of FATCA with respect to their own situation.

OTHER INFORMATION

The Fund is not sponsored, endorsed, sold or promoted by the Exchange. The Exchange makes no representation or warranty, express
or implied, to the owners of Shares or any member of the public regarding the advisability of investing in securities generally or in the
Fund particularly or the ability of the Fund to achieve its objective. The Exchange has no obligation or liability in connection with the
administration, marketing or trading of the Fund.

For purposes of the 1940 Act, the Fund is a registered investment company, and the acquisition of Shares by other registered
investment companies and companies relying on exemption from registration as investment companies under Section 3(c)(1) or
3(c)(7) of the 1940 Act is subject to the restrictions of Section 12(d)(1) of the 1940 Act, except as permitted by an exemptive order
that permits registered investment companies to invest in the Fund beyond those limitations.

Shareholder inquiries may be made by writing to the Trust, c/o ProcureAM, LLC, at 16 Firebush Road, Levittown, PA 19056.
FINANCIAL STATEMENTS

The annual report for the Fund for the fiscal year ended October 31, 2025 is a separate document and the financial statements and
accompanying notes appearing therein are incorporated by reference into this SAI. Copies of the Annual Report to Shareholders may
be obtained, without charge, upon request by contacting U.S. Bank Global Fund Services at the address or telephone number listed on
the cover of this SAI
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APPENDIX A
SUMMARY OF PROXY VOTING POLICY AND PROCEDURES

The Advisor exercises its proxy voting rights with regard to the holdings in the Fund’s investment portfolio with the goals of
maximizing the value of the Fund’s investments, promoting accountability of a company’s management and board of directors
(collectively, the “Management”) to its shareholders, aligning the interests of management with those of shareholders, and increasing
transparency of a company’s business and operations.

The Advisor seeks to avoid material conflicts of interest through its use of a third party proxy services vendor (the “Proxy Vendor”),
which applies detailed, pre-determined proxy voting guidelines (the “Voting Guidelines”) in an objective and consistent manner across
client accounts, based on research and recommendations provided by a third party vendor, and without consideration of any client
relationship factors. The Advisor engages a third party as an independent fiduciary to vote all proxies for the Fund.

All proxy voting proposals are reviewed, categorized, analyzed and voted in accordance with the Voting Guidelines. These guidelines
are reviewed periodically and updated as necessary to reflect new issues and any changes in our policies on specific issues. Items that
can be categorized under the Voting Guidelines will be voted in accordance with any applicable guidelines. Proposals that cannot be
categorized under the Voting Guidelines will be referred to the Portfolio Oversight Committee for discussion and vote. Additionally,
the Portfolio Oversight Committee may review any proposal where it has identified a particular company, industry or issue for special
scrutiny. With regard to voting proxies of foreign companies, the Advisor weighs the cost of voting, and potential inability to sell the
securities (which may occur during the voting process) against the benefit of voting the proxies to determine whether or not to vote.

A description of the policies and procedures that the Fund uses to determine how to vote proxies relating to portfolio securities is
available (i) without charge, upon request, by contacting U.S. Bank Global Fund Services at the address or telephone number listed on
the cover of this SAI; and (ii) on the Commission’s Web site at http://www.sec.gov.




	OPEN Statutory Prospectus 
	OPEN Summary Prospectus 
	Cover
	Table of Contents
	General Description of the Trust and the Fund
	Exchange Listing and Trading
	Investment Objectives and Policies
	Investment Strategies and Risks
	Management
	Proxy Voting Policies
	Control Persons and Principal Holders of Securities
	Investment Advisory, Administrative and Distribution Services
	Other Service Providers
	Portfolio Transactions and Brokerage
	Disclosure of Portfolio Holdings
	Indicative Intra-Day Value
	Additional Information Concerning Shares
	Purchase and Redemption of Creation Units
	Continuous Offering
	Dividends and Distributions
	U.S. Federal Income Taxation
	Other Information
	Financial Statements
	Appendix A

