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Before you invest, you may want to review the Voya Ultra Short Income ETF (the “Fund”) statutory prospectus and statement of
additional information, which contain more information about the Fund and its risks. The current statutory prospectus and statement of
additional information dated October 22, 2025 are incorporated by reference into this Summary Prospectus. You can find the Fund’s
statutory prospectus, statement of additional information, reports to shareholders, and other information about the Fund online at
www.voyaetfs.com. You can also get this information at no cost by calling at (800) 334-3444 or by sending an e-mail request to
VoyaETFs@Voya.com.

Investment Objective
The Fund’s investment objective is to seek high levels of current income consistent with preservation of capital.
Fees and Expenses of the Fund

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

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

investment)

Management Fee 0.25%
Distribution and Service (12b-1) Fees None
Other Expenses? 0.00%
Total Annual Fund Operating Expenses 0.25%

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

(2)  Based on estimated amounts for the current fiscal year.

Expense Example

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

1 Year 3 Years
$26 $80

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio
turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. These
costs, which are not reflected in total annual fund operating expenses or in the expense example above, affect the Fund’s performance.
Because the Fund is newly organized, portfolio turnover information is not yet available.



Principal Investment Strategies

The Fund is an actively-managed exchange-traded fund (“ETF”) that seeks high levels of current income consistent with preservation
of capital. Under normal circumstances, the Fund invests at least 80% of its net assets (plus the amount of any borrowings for investment
purposes) in a diversified portfolio of income producing bonds and/or derivative instruments having economic characteristics similar to
income producing bonds. For purposes of this 80% policy, “income producing bonds” includes, bonds, debt instruments, U.S.
government securities, securities of foreign (non-U.S.) governments, and supranational organizations, mortgage-backed and asset-
backed debt instruments, collateralized loan obligations, collateralized mortgage obligations, bank certificates of deposit, fixed time
deposits, bankers’ acceptances, bank loans and floating rate secured loans, municipal bonds, notes, and commercial paper, to be
announced (“TBA”) securities, debt instruments of foreign (non-U.S.) (including those located in emerging market countries) issuers
and other fixed income and income-producing debt instruments issued or guaranteed by governmental or private-sector entities.

Under normal circumstances, the average dollar-weighted duration of the Fund will not exceed one (1) year. Because of the Fund’s
holdings in amortizing and/or sinking fund securities (i.e., securities where periodic interest payments are aggregated into a special
account which is paid out at maturity) such as, but not exclusively, asset-backed, commercial mortgage-backed, residential mortgage-
backed, collateralized loan obligations (“CLOs”), and corporate bonds, the Fund’s average dollar-weighted duration reflects the average
time it takes to receive the Fund’s expected cash flows from its investments, based on certain assumptions about when borrowers may
repay their loans early.

Duration is a commonly used measure of risk in debt instruments as it incorporates multiple features of debt instruments (e.g., yield,
coupon, maturity, etc.) into one number. Duration is a measure of sensitivity of the price of a debt instrument to a change in interest
rates. Duration is the weighted average time it takes to receive each bond’s interest payments and final return of principal, with weights
based on the present value of each bond’s cash flows (i.e., future payments are discounted to account for the potential risk of such
payments not being received or being worth less when received due to inflation). Duration is expressed as a number of years. The bigger
the duration number, the greater the interest rate risk or reward for the debt instrument prices. For example, the price of a bond with an
average duration of one (1) year would be expected to fall approximately 1% if market interest rates rose by 1%. Conversely, the price
of a bond with an average duration of one (1) year would be expected to rise approximately 1% if market interest rates dropped by 1%.

The Fund invests in non-government issued debt instruments, issued by companies of all sizes, rated investment grade, but may also
invest up to 15% of its total assets in securities rated below investment grade (sometimes referred to as “high-yield securities”, “high-
yield bonds”, or junk bonds”). Below investment grade refers to a rating given by one or more nationally recognized statistical rating
organizations (“NRSROs”) (e.g., rated Bal or below by Moody’s Ratings (“Moody’s”), or BB+ or below by S&P Global Ratings
(“S&P”) or Fitch Ratings, Inc. (“Fitch™)) or, if unrated, determined by the Fund to be of comparable quality. Money market securities
must be rated in the two highest tiers by Moody’s (P-1 or P-2), S&P (A-1+, A-1, or A-2), or Fitch (F-1+, F-1, or F-2) or, if unrated,
determined by the Fund to be of comparable quality.

Floating rate loans and other floating rate debt instruments include floating rate bonds, floating rate notes, floating rate debentures, and
tranches of floating rate asset-backed securities, including structured notes, made to, or issued by, U.S. and foreign (non-U.S.)
corporations or other business entities. The Fund may purchase or sell securities on a delayed delivery or forward commitment basis
through the TBA market. With TBA transactions, the particular securities to be delivered are not identified at the trade date but the
delivered securities must meet specified terms and standards.

The Fund may also invest in derivative instruments, including swap agreements (credit default swaps, interest rate swaps, and total
return swaps), as well as options, options on swap agreements and futures contracts involving securities, securities indices and interest
rates to hedge against market risk, to enhance returns, and as a substitute for taking a position in the underlying asset. The Fund may
seek to obtain exposure to the securities in which it invests by entering into a series of purchase and sale contracts or through other
investment techniques such as buy backs and dollar rolls, when the Sub-Adviser (defined below) considers the opportunity to be
economically favorable for the Fund. Buy backs and dollar rolls involve selling securities and simultaneously entering into a
commitment to purchase those or similar securities on a specified future date and price from the same party.

The Fund’s sub-adviser, Voya Investment Management Co. LLC (the “Sub-Adviser”), believes that relationships between the drivers
of debt instrument returns evolve over time, and that recognizing these shifts is essential to effective portfolio management. Accordingly,
the Sub-Adviser employs a dynamic investment process that balances top-down macroeconomic insights with bottom-up fundamental
analysis across key portfolio dimensions—sector allocation, security selection, duration, and yield curve positioning.

This process is supported by proprietary qualitative research and quantitative tools, including internal investment models and scenario-
based risk analytics. Before making investment decisions, the team evaluates a range of factors including issuer creditworthiness, sector
and collateral quality, market liquidity, and relative value. The process incorporates both fundamental and quantitative analysis, scenario
and stress testing, and ongoing risk management to ensure each security aligns with the Fund’s objectives and risk profile. Investment
decisions are informed by data from embedded sector analysts, independent cross-sector research, and market-based inputs, enabling
the Sub-Adviser to identify relative value opportunities and construct portfolios aligned with changing market conditions.



In evaluating investments for the Fund, the Sub-Adviser takes into account a wide variety of factors and considerations to determine
whether any or all of those factors or considerations might have a material effect on the value, risks, or prospects of an investment.
Among the factors considered, the Sub-Adviser expects typically to take into account environmental, social, and governance (“ESG”)
factors to determine whether one or more factors may have a material effect. In considering ESG factors, the Sub-Adviser intends to
rely primarily on factors identified through its proprietary empirical research and on third-party evaluations of an issuer’s ESG standing.
Third-party evaluations may be provided by firms that provide broad rating services, as well as firms specializing in ESG ratings. ESG
factors will be only one of many considerations in the Sub-Adviser’s evaluation of any potential investment; the extent to which ESG
factors will affect the Sub-Adviser’s decision to invest in an issuer, if at all, will depend on the analysis and judgment of the Sub-
Adviser.

The Sub-Adviser may determine to sell portfolio securities to seek to secure gains, limit losses, or redeploy assets into opportunities the
Sub-Adviser believes may prove more promising. The Fund’s strategy is expected to result in a high annual portfolio turnover rate.

Principal Investment Risks

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

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

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

Credit Risk. Bonds are subject to credit risk. Credit risk refers to the possibility that the issuer or guarantor of a security will be unable
and/or unwilling to make timely interest payments and/or repay the principal on its debt or to otherwise honor its obligations and/or
default completely. Bonds are subject to varying degrees of credit risk, depending on the issuer’s financial condition and on the terms
of the securities, which may be reflected in credit ratings. There is a possibility that the credit rating of a bond may be downgraded after
purchase or the perception of an issuer’s credit worthiness may decline, which may adversely affect the value of the security.

High Yield Securities (Junk Bonds) Risk. High-yield bonds are considered speculative investments and are issued by entities that may
be undergoing restructuring, are smaller or less creditworthy, or are more heavily indebted than other issuers. These bonds carry a greater
risk of income and principal loss compared to higher-rated securities and are considered speculative. Their prices are more likely to
react to adverse economic changes than higher-rated securities. During economic downturns or significant increases in interest rates,
issuers of high-yield bonds may face financial difficulties, impacting their ability to meet payment obligations or secure additional
financing.

Buy Back and Dollar Roll Risk. Similar to borrowing, buy back and dollar roll transactions are agreements that provide the Fund with
cash for investment purposes, which creates leverage and subjects the Fund to the risks of leverage. These transactions also involve the
risk that the other party may fail to return the comparable securities in a timely manner or at all. The Fund could lose money if it is
unable to recover the securities and/or if the value of collateral held by the Fund, including the value of the investments made with cash
collateral, is less than the value of the securities.

Duration Risk. Duration is a measure of the price sensitivity of a debt security or portfolio to interest rate changes. Duration risk is the
risk that longer-duration debt securities will be more volatile and thus more likely to decline in price, and to a greater extent, in a rising
interest rate environment than shorter-duration debt securities.

Prepayment and Extension Risk. Many types of debt instruments are subject to prepayment and extension risk. Prepayment risk is the
risk that the issuer of a debt instrument will pay back the principal earlier than expected. This risk is heightened in a falling market
interest rate environment. Prepayment may expose the Fund to a lower rate of return upon reinvestment of principal. Also, if a debt
instrument subject to prepayment has been purchased at a premium, the value of the premium would be lost in the event of prepayment.
Extension risk is the risk that the issuer of a debt instrument will pay back the principal later than expected. This risk is heightened in a
rising market interest rate environment. This may negatively affect performance, as the value of the debt instrument decreases when
principal payments are made later than expected. Additionally, the Fund may be prevented from investing proceeds it would have
received at a given time at the higher prevailing interest rates.



Call Risk. The Fund may invest in callable bonds. If interest rates fall, it is possible that issuers of callable securities will “call” (or
prepay) their bonds before their maturity date. If a call were exercised by the issuer during or following a period of declining interest
rates, the Fund is likely to have to replace such called security with a lower yielding security or securities with greater risks or other less
favorable features. If that were to happen, it would decrease the Fund’s net investment income.

Derivatives Risk. The Fund’s derivative investments have risks, including the imperfect correlation between the value of such
instruments and the underlying assets or index; the loss of principal, including the potential loss of amounts greater than the initial
amount invested in the derivative instrument; the possible default of the other party to the transaction; and illiquidity of the derivative
investments. If a counterparty becomes bankrupt or otherwise fails to perform its obligations under a derivative contract due to financial
difficulties, the Fund may experience significant delays in obtaining any recovery under the derivative contract in a bankruptcy or other
reorganization proceeding. The derivatives used by the Fund may give rise to a form of leverage. Leverage magnifies the potential for
gain and the risk of loss. Certain of the Fund’s transactions in derivatives could also affect the amount, timing, and character of
distributions to shareholders, which may result in the Fund realizing more short-term capital gain and ordinary income subject to tax at
ordinary income tax rates than it would if it did not engage in such transactions, which may adversely impact the Fund’s after-tax returns.

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

o Options Risks. The use of options contracts involves investment strategies and risks different from those associated
with ordinary portfolio securities transactions. The prices of options are volatile and are influenced by, among other
things, actual and anticipated changes in the value of the underlying instrument, including the anticipated volatility,
which are affected by fiscal and monetary policies and by national and international political, changes in the actual
or implied volatility or the reference asset, the time remaining until the expiration of the option contract and
economic events. The value of the options contracts in which it invests are substantially influenced by the value of
the underlying asset. The Fund may experience substantial downside from specific option positions and certain
option positions held by the Fund may expire worthless. If the Fund sells an option, it sells to another person the
right to buy from or sell to the Fund (i.e., “call” or “put,” respectively) a specific amount of the underlying asset at
an agreed-upon price, typically in exchange for a premium received by the Fund. A decision as to whether, when
and how to use options involves the exercise of skill and judgment and even a well-conceived option transaction
may be unsuccessful because of market behavior or unexpected events. The prices of options can be highly volatile,
and the use of options can lower total returns.

o Swaps Risks. Swaps are entered into primarily with major global financial institutions for specified periods. The
swaps in which the Fund invests are generally traded in the over-the-counter market, which generally has less
transparency than exchange-traded derivatives instruments. The Fund’s swap agreements are subject to mandatory
clearing, which means they must be transacted through a futures commission merchant and cleared through a
clearinghouse that serves as a central counterparty. Swaps involve the risk that the party with whom the Fund has
entered into the swap will default on its obligation to pay the Fund. If a counterparty becomes bankrupt or otherwise
fails to perform its obligations under a swap due to financial difficulties, the Fund may experience significant delays
in obtaining any recovery under the swap in a bankruptcy or other reorganization proceeding. This risk is
heightened with respect to OTC instruments. Other risks include the inability to close out a position because the
trading market becomes illiquid (particularly in the OTC markets) or the availability of counterparties becomes
limited for a period of time. Certain of the Fund’s transactions in swaps could also affect the amount, timing, and
character of distributions to shareholders, which may result in the Fund realizing more short-term capital gain and
ordinary income subject to tax at ordinary income tax rates than it would if it did not engage in such transactions,
which may adversely impact the Fund’s after-tax returns.



o Credit Default Swaps Risk. The Fund may enter into credit default swap agreements, credit default index swap
agreements, and similar agreements as a “buyer” or “seller” of credit protection. Credit default swap agreements
involve special risks because they may be difficult to value, are highly susceptible to liquidity and credit risk, and
generally pay a return to the party that has paid the premium only in the event of an actual default by the issuer of
the underlying obligation (as opposed to a credit downgrade or other indication of financial difficulty). As a seller
of a credit default swap, the Fund would effectively add leverage to its portfolio because, in addition to its total net
assets, the Fund would be subject to investment exposure on the full notional value of the swap.

Counterparty Risk. The Fund is subject to counterparty risk by virtue of its investments in derivatives which exposes the Fund to the risk
that the counterparty will not fulfill its obligation to the Fund. Counterparty risk may arise because of the counterparty’s financial condition
(i.e., financial difficulties, bankruptcy, or insolvency), market activities and developments, or other reasons, whether foreseen or not. A
counterparty’s inability to fulfill its obligation may result in significant financial loss to the Fund and the Fund may be unable to recover its
investment from such counterparty or may obtain a limited and/or delayed recovery.

Floating Rate Loans Risk. In the event a borrower fails to pay scheduled interest or principal payments on a floating rate loan (which can
include certain bank loans), the Fund will experience a reduction in its income and a decline in the market value of such floating rate loan.
If a floating rate loan is held by the Fund through another financial institution, or the Fund relies upon another financial institution to
administer the loan, the receipt of scheduled interest or principal payments may be subject to the credit risk of such financial institution.
Investors in floating rate loans may not be afforded the protections of the anti-fraud provisions of the Securities Act of 1933, as amended,
and the Securities Exchange Act of 1934, as amended, because loans may not be considered “securities” under such laws. Additionally, the
value of collateral, if any, securing a floating rate loan can decline or may be insufficient to meet the borrower’s obligations under the loan,
and such collateral may be difficult to liquidate. No active trading market may exist for many floating rate loans and many floating rate
loans are subject to restrictions on resale. Transactions in loans typically settle on a delayed basis and may take longer than 7 days to settle.
As a result, the Fund may not receive the proceeds from a sale of a floating rate loan for a significant period of time. Delay in the receipts
of settlement proceeds may impair the ability of the Fund to meet its redemption obligations, and may limit the ability of the Fund to repay
debt, pay dividends, or to take advantage of new investment opportunities.

Municipal Securities Risk. Municipal securities are subject to the risk that litigation, legislation or other political events, local business or
economic conditions, credit rating downgrades, or the bankruptcy of the issuer could have a significant effect on an issuer’s ability to make
payments of principal and/or interest or otherwise affect the value of such securities. Certain municipalities may have difficulty meeting
their obligations due to, among other reasons, changes in underlying demographics. Municipal securities can be significantly affected by
political changes as well as uncertainties in the municipal market related to government regulation, taxation, legislative changes or the rights
of municipal security holders. Because many municipal securities are issued to finance similar projects, especially those relating to
education, health care, transportation, utilities and water and sewer, conditions in those sectors can affect the overall municipal market.

Bank Instruments Risk. Bank instruments include certificates of deposit, fixed time deposits, bankers’ acceptances, and other debt and
deposit-type obligations issued by banks. Changes in economic, regulatory, or political conditions, or other events that affect the banking
industry may have an adverse effect on bank instruments or banking institutions that serve as counterparties in transactions with the Fund.
In the event of a bank insolvency or failure, the Fund may be considered a general creditor of the bank, and it might lose some or all of the
funds deposited with the bank. Even where it is recognized that a bank might be in danger of insolvency or failure, the Fund might not be
able to withdraw or transfer its money from the bank in time to avoid any adverse effects of the insolvency or failure. Volatility in the
banking system may impact the viability of banking and financial services institutions. In the event of failure of any of the financial
institutions where the Fund maintains its cash and cash equivalents, there can be no assurance that the Fund would be able to access
uninsured funds in a timely manner or at all and the Fund may incur losses. Any such event could adversely affect the business, liquidity,
financial position and performance of the Fund.

Collateralized Loan Obligations and Other Collateralized Obligations Risk. A collateralized loan obligation (“CLO”) is an obligation
of a trust or other special purpose vehicle typically collateralized by a pool of loans, which may include senior secured and unsecured loans
and subordinate corporate loans, including loans that may be rated below investment grade, or equivalent unrated loans. CLOs may incur
management fees and administration fees. The risks of investing in a CLO depend largely on the type of the collateral held in the CLO
portfolio and the tranche of securities in which the Fund may invest, and can generally be summarized as a combination of economic risks
of the underlying loans combined with the risks associated with the CLO structure governing the priority of payments, and include interest
rate risk, credit risk, liquidity risk, prepayment and extension risk, and the risk of default of the underlying asset, among others.

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



Foreign (Non-U.S.) Investments/Developing and Emerging Markets Risk. Investing in foreign (non-U.S.) securities may result in
the Fund experiencing more rapid and extreme changes in value than a fund that invests exclusively in securities of U.S. companies due,
in part, to: smaller markets; differing reporting, accounting, auditing and financial reporting standards and practices; nationalization,
expropriation, or confiscatory taxation; foreign currency fluctuations, currency blockage, or replacement; potential for default on
sovereign debt; and political changes or diplomatic developments, which may include the imposition of economic sanctions (or the
threat of new or modified sanctions) or other measures by the U.S. or other governments and supranational organizations. Markets and
economies throughout the world are becoming increasingly interconnected, and conditions or events in one market, country or region
may adversely impact investments or issuers in another market, country or region. Foreign (non-U.S.) investment risks may be greater
in developing and emerging markets than in developed markets.

Mortgage- and/or Asset-Backed Securities Risk. Defaults on, or low credit quality or liquidity of, the underlying assets of the asset-
backed (including mortgage-backed) securities may impair the value of these securities and result in losses. There may be limitations
on the enforceability of any security interest or collateral granted with respect to those underlying assets, and the value of collateral may
not satisfy the obligation upon default. These securities also present a higher degree of prepayment and extension risk and interest rate
risk than do other types of debt instruments.

Structured Notes Risk. Structured notes are investments, the interest rate or principal of which is linked to currencies, interest rates,
commodities, indices, or other financial indicators (each, a “reference instrument”). Structured notes may entail a greater degree of
market risk than other types of debt instruments because the investor also bears the risk of the reference instrument. Structured notes
may be more volatile, less liquid, and more difficult to accurately price than less complex securities and other types of debt instruments.
In addition, structured notes are subject to other risks, including interest rate risk, credit risk, and liquidity risk.

TBA Risk. In the TBA market, the seller agrees to deliver the mortgage-backed securities for an agreed-upon price on an agreed upon
date, but makes no guarantee as to which or how many securities are to be delivered. The Fund relies on the seller to complete the
transaction, and the seller’s failure to do so may cause the Fund to miss a price or yield considered advantageous to the Fund. In addition,
the Fund bears the risk of loss in the event of the default or bankruptcy of the seller.

Models and Data Risk. The composition of the Fund’s portfolio is dependent on proprietary investment models as well as information
and data supplied by third parties (“Models and Data”). When Models and Data prove to be incorrect or incomplete, any decisions made
in reliance thereon may lead to the inclusion or exclusion of securities from the Fund’s portfolio that would have been excluded or
included had the Models and Data been correct and complete.

Currency Risk. Currency risk is the risk that changes in currency exchange rates will negatively affect securities denominated in, and/or
receiving revenues in, foreign currencies. The liquidity and trading value of foreign currencies could be affected by global economic
factors, such as inflation, interest rate levels, and trade balances among countries, as well as the actions of sovereign governments and
central banks. Adverse changes in currency exchange rates (relative to the U.S. dollar) may erode or reverse any potential gains from
the Fund’s investments in securities denominated in a foreign currency or may widen existing losses.

Environmental, Social, and Governance Risk. The Sub-Adviser’s consideration of ESG factors in selecting investments for the Fund
is based on information that is not standardized, some of which can be qualitative and subjective by nature. The Sub-Adviser’s
assessment of ESG factors in respect of obligations of an issuer may rely on third-party data that might be incorrect or based on
incomplete or inaccurate information. There is no minimum percentage of the Fund’s assets that will be invested in obligations of issuers
that the Sub-Adviser views favorably in light of ESG factors, and the Sub-Adviser may choose not to invest in obligations of issuers
that compare favorably to obligations of other issuers on the basis of ESG factors. It is possible that the Fund will have less exposure to
obligations of certain issuers due to the Sub-Adviser’s assessment of ESG factors than other comparable ETFs. There can be no assurance
that an investment selected by the Sub-Adviser, which includes its consideration of ESG factors, will provide more favorable investment
performance than another potential investment, and such an investment may, in fact, underperform other potential investments.

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



ETF Risks.

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

Cash Redemption Risk. The Fund’s investment strategy may require it to redeem Shares for cash or to otherwise include cash
as part of its redemption proceeds. For example, the Fund may not be able to redeem in-kind certain securities held by the Fund
(e.g., derivative instruments). In such a case, the Fund may be required to sell or unwind portfolio investments to obtain the
cash needed to distribute redemption proceeds. This may cause the Fund to recognize a capital gain that it might not have
recognized if it had made a redemption in-kind. As a result, the Fund may pay out higher annual capital gain distributions than
if the in-kind redemption process was used. By paying out higher annual capital gain distributions, investors may be subjected
to increased capital gains taxes. The costs associated with cash redemptions may include brokerage costs that the Fund may
not have incurred if it had made the redemptions in-kind. These costs could be imposed on the Fund, decreasing its NAV, to
the extent these costs are not offset by a transaction fee payable by an authorized participant.

Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in Shares
may not be advisable for investors who anticipate regularly making small investments.

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

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

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

Inflation Risk. Inflation risk is the risk that the value of assets or income from investments will be less in the future as inflation decreases
the value of money. As inflation increases, the present value of the Fund’s assets and distributions, if any, may decline.

Leveraging Risk. The Fund is subject to the risk that certain transactions of the Fund (e.g., buy back and dollar roll transactions), may
give rise to leverage, magnifying gains and losses and causing the Fund to be more volatile than if it had not been leveraged. This means
that leverage entails a heightened risk of loss.

Liquidity Risk. The Fund is subject to the risk that a particular investment may be difficult to purchase or sell and that the Fund may
be unable to sell illiquid investments at an advantageous time or price or achieve its desired level of exposure to a certain sector. Liquidity
risk may result from the lack of an active market, reduced number and capacity of traditional market participants to make a market in
fixed income securities, and may be magnified in a rising interest rate environment or other circumstances where investor redemptions
from fixed income funds may be higher than normal, causing increased supply in the market due to selling activity.

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



New Fund Risk. The Fund is a recently organized management investment company with limited operating history. As a result,
prospective investors have a limited track record or history on which to base their investment decisions.

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

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

Performance

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

Management

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

Investment Sub-Adviser: Voya Investment Management Co. LLC (the “Sub-Adviser”) serves as the investment sub-adviser to the Fund.
Portfolio Managers:

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

Sean Banai, CFA, Portfolio Manager for the Sub-Adviser, has been a portfolio manager of the Fund since 2025.
Raj Jadav, CFA, Portfolio Manager for the Sub-Adviser, has been a portfolio manager of the Fund since 2025.
Vinay Viralam, CFA, Portfolio Manager for the Sub-Adviser, has been a portfolio manager of the Fund since 2025.
Anuranjan Sharma, Portfolio Manager for the Sub-Adviser, has been a portfolio manager of the Fund since 2025.
CFA"is a registered trademark owned by the CFA Institute.

Purchase and Sale of Shares

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

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

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

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



Tax Information

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

Financial Intermediary Compensation

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